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The information in this preliminary prospectus is not complete and may be changed. The securities may not be sold until the registration
statement filed with the Securities and Exchange Commission is effective. This preliminary prospectus is not an offer to sell nor does it seek
an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED JANUARY 7, 2022
Preliminary Prospectus

 

HPS Corporate Lending Fund
Class S, Class D, Class I and Class F Shares

Maximum Offering of $4,000,000,000—Minimum Offering of $100,000,000

HPS Corporate Lending Fund is a newly organized Delaware statutory trust that seeks to invest primarily in newly originated senior secured debt and other securities of private U.S.
companies within the middle market and upper middle market. Our investment objective is to generate attractive risk adjusted returns, predominately in the form of current income, with
select investments exhibiting the ability to capture long-term capital appreciation. Throughout this prospectus, we refer to HPS Corporate Lending Fund as the “Fund,” “HLEND,” “we,”
“us” or “our.”

We are a non-diversified, closed-end management investment company that intends to elect to be regulated as a business development company (“BDC”) under the Investment
Company Act of 1940, as amended (the “1940 Act”). We are externally managed by our adviser, HPS Investment Partners, LLC (“HPS” or the “Adviser”). We intend to elect to be treated
for federal income tax purposes, and intend to qualify annually thereafter, as a regulated investment company under the Internal Revenue Code of 1986, as amended.

We are offering on a continuous basis up to $4,000,000,000 of our common shares of beneficial interest (the “Common Shares”). We are offering to sell any combination of four
classes of Common Shares, Class S shares, Class D shares, Class I shares and Class F shares, with a dollar value up to the maximum offering amount. The share classes have different
ongoing shareholder servicing and/or distribution fees. Until the release of proceeds from escrow, the per share purchase price for Common Shares in our primary offering will be $25.00 per
share. Thereafter, the purchase price per share for each class of Common Shares will equal our net asset value (“NAV”) per share, as of the effective date of the monthly share purchase date.
This is a “best efforts” offering, which means that Emerson Equity LLC, the managing dealer (the “Managing Dealer”) for this offering, will use its best efforts to sell shares, but is not
obligated to purchase or sell any specific amount of shares in this offering.

We will accept purchase orders and hold investors’ funds in an interest-bearing escrow account until we receive purchase orders for at least $100,000,000, excluding shares
purchased by our Adviser, its affiliates and our trustees and officers, in any combination of purchases of Class S shares, Class D shares, Class I shares and Class F shares and our board of
trustees has authorized the release to us of funds in the escrow account. We currently expect to hold a first closing in February 2022 of approximately $500 million based on preliminary
indications of interest received to date; however, there is no assurance when or if such closing will occur or of any amount to be raised. If we do not raise the minimum amount and
commence operations by [   ], 2023 (one year following the effective date of the registration statement of which this prospectus is a part), this offering will be terminated and our
escrow agent will promptly send you a full refund of your investment with interest and without deduction for escrow expenses.

The Fund has been granted exemptive relief by the SEC to offer multiple classes of our Common Shares.
Investing in our Common Shares involves a high degree of risk. See “Risk Factors” beginning on page 27 of this prospectus. Also consider the following:
• We have no prior operating history and there is no assurance that we will achieve our investment

objective.
• This is a “blind pool” offering and thus you will not have the opportunity to evaluate our investments before we make

them.
• You should not expect to be able to sell your shares regardless of how we

perform.
• You should consider that you may not have access to the money you invest for an extended period of

time.
• We do not intend to list our shares on any securities exchange, and we do not expect a secondary market in our shares to develop prior to any

listing.
• Because you may be unable to sell your shares, you will be unable to reduce your exposure in any market

downturn.
• We intend to implement a share repurchase program, but only a limited number of shares will be eligible for repurchase and repurchases will be subject to

available liquidity and other significant restrictions.
• An investment in our Common Shares is not suitable for you if you need access to the money you invest. See “Suitability Standards” and “Share Repurchase

Program.”
• We cannot guarantee that we will make distributions, and if we do we may fund such distributions from sources other than cash flow from operations, including,

without limitation, the sale of assets, borrowings, or return of capital, and we have no limits on the amounts we may pay from such sources.
• Distributions may also be funded in significant part, directly or indirectly, from temporary waivers or expense reimbursements borne by the Adviser or its affiliates,

that may be subject to reimbursement to the Adviser or its affiliates. The repayment of any amounts owed to the Adviser or its affiliates will reduce future
distributions to which you would otherwise be entitled.

• We expect to use leverage, which will magnify the potential for loss on amounts invested in
us.

• We qualify as an “emerging growth company” as defined in the Jumpstart Our Business Startups Act and we cannot be certain if the reduced disclosure
requirements applicable to emerging growth companies will make our Common Shares less attractive to investors.

• We intend to invest primarily 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 illiquid and difficult to value.

Neither the Securities and Exchange Commission nor any state securities regulator has approved or disapproved of these securities or determined if this prospectus is
truthful or complete. Any representation to the contrary is a criminal offense. Securities regulators have also not passed upon whether this offering can be sold in compliance
with existing or future suitability or conduct standards including the ‘Regulation Best Interest’ standard to any or all purchasers.

The use of forecasts in this offering is prohibited. Any oral or written predictions about the amount or certainty of any cash benefits or tax consequences that may result
from an investment in our Common Shares is prohibited. No one is authorized to make any statements about this offering different from those that appear in this prospectus.

 
Price to the 

Public(1)
Proceeds to Us, 

Before Expenses(2)

Maximum Offering(3) $4,000,000,000 $4,000,000,000

Class S Shares, per Share $ ​25.00 $1,000,000,000

Class D Shares, per Share $ ​25.00 $1,000,000,000

Class I Shares, per Share $ ​25.00 $1,000,000,000

Class F Shares, per Share $ 25.00 $1,000,000,000

Minimum Offering $ 100,000,000 $ 100,000,000

(1) The price per share shown will apply until funds are released to us from the escrow account. Thereafter, shares of each class of our Common Shares will be issued on a monthly basis
at a price per share equal to the NAV per share for such class.

(2) No upfront sales load will be paid with respect to Class S shares, Class D shares, Class I shares or Class F shares; however, if you buy Class S shares, Class D shares, Class I shares
or Class F shares through certain financial intermediaries, they may directly charge you transaction or other fees, including upfront placement fees or brokerage commissions, in such
amount as they may determine, provided that they limit such charges to a 3.5% cap on NAV for Class S shares, a 2.0% cap on NAV for Class D shares, a 2.0% cap on NAV for
Class I shares and a 2.0% cap on NAV for Class F shares. We will also pay the following shareholder servicing and/or distribution fees to the Managing Dealer and/or a participating
broker, subject to Financial Industry Regulatory Authority, Inc. (“FINRA”) limitations on underwriting compensation: (a) for Class S shares, a shareholder servicing and/or
distribution fee equal to 0.85% per annum of the aggregate NAV as of the beginning of the first calendar day of the month for the Class S shares, (b) for Class D shares, a shareholder
servicing fee equal to 0.25% per annum of the aggregate NAV as of the beginning of the first calendar day of the month for the Class D shares, and (c) for Class F shares, a
shareholder servicing and/or distribution fee equal to 0.50% per annum of the aggregate NAV as of the beginning of the first calendar day of the month for the Class F shares, in each
case, payable monthly. The Managing Dealer has agreed to waive shareholder servicing and/or distribution fees for Class D shares and Class F shares for the first nine months
following the date on which we break escrow for this offering. No shareholder servicing or distribution fees will be paid with respect to the Class I shares. The total amount that will
be paid over time for other underwriting compensation depends on the average length of time for which shares remain outstanding, the term over which such amount is measured and
the performance of our investments. We will also pay or reimburse certain organization and offering expenses, including, subject to FINRA limitations on underwriting
compensation, certain wholesaling expenses. See “Plan of Distribution” and “Estimated Use of Proceeds.” The total underwriting compensation and total organization and offering
expenses will not exceed 10% and 15%, respectively, of the gross proceeds from this offering. Proceeds are calculated before deducting shareholder servicing or distribution fees or
organization and offering expenses payable by us, which are paid over time.

(3) The table assumes that all shares are sold in the primary offering, with 1/4 of the gross offering proceeds from the sale of Class S shares, 1/4 from the sale of Class D shares, 1/4 from
the sale of Class I shares and 1/4 from the sale of Class F shares. The number of shares of each class sold and the relative proportions in which the classes of shares are sold are
uncertain and may differ significantly from this assumption.

The date of this prospectus is    , 2022



 
TABLE OF CONTENTS

 SUITABILITY STANDARDS

Common Shares offered through this prospectus are suitable only as a long-term investment for persons of
adequate financial means such that they do not have a need for liquidity in this investment. We have established
financial suitability standards for initial shareholders in this offering which require that a purchaser of shares have
either:

• a gross annual income of at least $70,000 and a net worth of at least $70,000,
or

• a net worth of at least
$250,000.

For purposes of determining the suitability of an investor, net worth in all cases should be calculated excluding
the value of an investor’s home, home furnishings and automobiles. In the case of sales to fiduciary accounts, these
minimum standards must be met by the beneficiary, the fiduciary account or the donor or grantor who directly or
indirectly supplies the funds to purchase the shares if the donor or grantor is the fiduciary.

In addition, we will not sell shares to investors in the states named below unless they meet special suitability
standards set forth below:

Alabama—In addition to the suitability standards set forth above, an investment in us will only be sold to
Alabama residents that have a liquid net worth of at least 10 times their investment in us and our affiliates.

California—California residents may not invest more than 10% of their liquid net worth in us and must have
either (a) a liquid net worth of $350,000 and annual gross income of $65,000 or (b) a liquid net worth of $500,000.

Idaho—Purchasers residing in Idaho must have either (a) a liquid net worth of $85,000 and annual gross
income of $85,000 or (b) a liquid net worth of $300,000. Additionally, the total investment in us shall not exceed
10% of their liquid net worth.

Iowa—Iowa investors must (i) have either (a) an annual gross income of at least $100,000 and a net worth of
at least $100,000, or (b) a net worth of at least $350,000 (net worth should be determined exclusive of home, auto
and home furnishings); and (ii) limit their aggregate investment in this offering and in the securities of other non-
traded business development companies (“BDCs”) to 10% of such investor’s liquid net worth (liquid net worth
should be determined as that portion of net worth that consists of cash, cash equivalents and readily marketable
securities).

Kansas—It is recommended by the Office of the Securities Commissioner that Kansas investors limit their
aggregate investment in our securities and other non-traded business development companies to not more than 10%
of their liquid net worth. For these purposes, liquid net worth shall be defined as that portion of total net worth
(total assets minus total liabilities) that is comprised of cash, cash equivalents and readily marketable securities.

Kentucky—A Kentucky investor may not invest more than 10% of its liquid net worth in us or our affiliates.
“Liquid net worth” is defined as that portion of net worth that is comprised of cash, cash equivalents and readily
marketable securities.

Maine—The Maine Office of Securities recommends that an investor’s aggregate investment in this offering
and similar direct participation investments not exceed 10% of the investor’s liquid net worth. For this purpose,
“liquid net worth” is defined as that portion of net worth that consists of cash, cash equivalents and readily
marketable securities.

Massachusetts—In addition to the suitability standards set forth above, Massachusetts residents may not
invest more than 10% of their liquid net worth in us, non-traded real estate investment trusts and in other illiquid
direct participation programs.

Missouri—In addition to the suitability standards set forth above, Missouri residents may not invest more than
10% of their liquid net worth in us.

Nebraska—In addition to the suitability standards set forth above, Nebraska investors must limit their
aggregate investment in this offering and the securities of other business development companies to 10% of such
investor’s net worth. Investors who are accredited investors as defined in Regulation D under the Securities Act of
1933, as amended (the “Securities Act”), are not subject to the foregoing investment concentration limit.
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New Jersey—New Jersey investors must have either (a) a minimum liquid net worth of $100,000 and a
minimum annual gross income of $85,000, or (b) a minimum liquid net worth of $350,000. For these purposes,
“liquid net worth” is defined as that portion of net worth (total assets exclusive of home, home furnishings and
automobiles, minus total liabilities) that consists of cash, cash equivalents and readily marketable securities. In
addition, a New Jersey investor’s investment in us, our affiliates and other non-publicly-traded direct investment
programs (including real estate investment trusts, business development companies, oil and gas programs,
equipment leasing programs and commodity pools, but excluding unregistered, federally and state exempt private
offerings) may not exceed 10% of his or her liquid net worth.

New Mexico—In addition to the general suitability standards listed above, a New Mexico investor may not
invest, and we may not accept from an investor more than ten percent (10%) of that investor’s liquid net worth in
shares of us, our affiliates and in other non-traded business development companies. Liquid net worth is defined as
that portion of net worth which consists of cash, cash equivalents and readily marketable securities.

North Dakota—Purchasers residing in North Dakota must have a net worth of at least ten times their
investment in us.

Ohio—It is unsuitable for Ohio residents to invest more than 10% of their liquid net worth in the issuer,
affiliates of the issuer and in any other non-traded BDC. “Liquid net worth” is defined as that portion of net worth
(total assets exclusive of primary residence, home furnishings and automobiles, minus total liabilities) comprised of
cash, cash equivalents and readily marketable securities.

Oklahoma—Purchasers residing in Oklahoma may not invest more than 10% of their liquid net worth in us.

Oregon—In addition to the suitability standards set forth above, Oregon investors may not invest more than
10% of their liquid net worth in us and our affiliates. Liquid net worth is defined as net worth excluding the value
of the investor’s home, home furnishings and automobile.

Pennsylvania—Purchasers residing in Pennsylvania may not invest more than 10% of their liquid net worth
in us.

Puerto Rico—Purchasers residing in Puerto Rico may not invest more than 10% of their liquid net worth in
us, our affiliates and other non-traded business development companies. For these purposes, “liquid net worth” is
defined as that portion of net worth (total assets exclusive of primary residence, home furnishings and automobiles
minus total liabilities) consisting of cash, cash equivalents and readily marketable securities.

Tennessee—Purchasers residing in Tennessee must have a liquid net worth of at least ten times their
investment in us.

Vermont—Accredited investors in Vermont, as defined in 17 C.F.R. §230.501, may invest freely in this
offering. In addition to the suitability standards described above, non-accredited Vermont investors may not
purchase an amount in this offering that exceeds 10% of the investor’s liquid net worth. For these purposes, “liquid
net worth” is defined as an investor’s total assets (not including home, home furnishings or automobiles) minus
total liabilities.

The Adviser, those selling shares on our behalf and participating brokers and registered investment advisers
recommending the purchase of shares in this offering are required to make every reasonable effort to determine that
the purchase of shares in this offering is a suitable and appropriate investment for each investor based on
information provided by the investor regarding the investor’s financial situation and investment objectives and must
maintain records for at least six years after the information is used to determine that an investment in our shares is
suitable and appropriate for each investor. In making this determination, the participating broker, registered
investment adviser, authorized representative or other person selling shares will, based on a review of the
information provided by the investor, consider whether the investor:

• meets the minimum income and net worth standards established in the investor’s
state;

• can reasonably benefit from an investment in our Common Shares based on the investor’s overall
investment objectives and portfolio structure;

• is able to bear the economic risk of the investment based on the investor’s overall financial situation,
including the risk that the investor may lose its entire investment; and
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• has an apparent understanding of the
following:

• the fundamental risks of the
investment;

• the lack of liquidity of our
shares;

• the background and qualification of our Adviser;
and

• the tax consequences of the
investment.

In addition to investors who meet the minimum income and net worth requirements set forth above, our
shares may be sold to financial institutions that qualify as “institutional investors” under the state securities laws of
the state in which they reside. “Institutional investor” is generally defined to include banks, insurance companies,
investment companies as defined in the 1940 Act, pension or profit sharing trusts and certain other financial
institutions. A financial institution that desires to purchase shares will be required to confirm that it is an
“institutional investor” under applicable state securities laws.

In addition to the suitability standards established herein, (i) a participating broker may impose additional
suitability requirements and investment concentration limits to which an investor could be subject and (ii) various
states may impose additional suitability standards, investment amount limits and alternative investment limitations.

Broker-dealers must comply with Regulation Best Interest, which, among other requirements, enhances the
existing standard of conduct for broker-dealers and establishes a “best interest” obligation for broker-dealers and
their associated persons when making recommendations of any securities transaction or investment strategy
involving securities to a retail customer. The obligations of Regulation Best Interest are in addition to, and may be
more restrictive than, the suitability requirements listed above. Certain states, including Massachusetts, have
adopted or may adopt state-level standards that seek to further enhance the broker-dealer standard of conduct to a
fiduciary standard for all broker-dealer recommendations made to retail customers in their states. In comparison to
the standards of Regulation Best Interest, the Massachusetts fiduciary standard, for example, requires broker-
dealers to adhere to the duties of utmost care and loyalty to customers. The Massachusetts standard requires a
broker-dealer to make recommendations without regard to the financial or any other interest of any party other than
the retail customer, and that broker-dealers must make all reasonably practicable efforts to avoid conflicts of
interest, eliminate conflicts that cannot reasonably be avoided, and mitigate conflicts that cannot reasonably be
avoided or eliminated. When making such a recommendation to a retail customer, a broker-dealer must, among
other things, act in the best interest of the retail customer at the time a recommendation is made, without placing its
interests ahead of its retail customer’s interests. A broker-dealer may satisfy the best interest standard imposed by
Regulation Best Interest by meeting disclosure, care, conflict of interest and compliance obligations. In addition to
Regulation Best Interest and state fiduciary standards of care, registered investment advisers and registered broker-
dealers must provide a brief summary to retail investors. Regulation Best Interest imposes a duty of care for broker-
dealers to evaluate reasonably available alternatives in the best interests of their clients. There are likely alternatives
to us that are reasonably available to you, through your broker or otherwise, and those alternatives may be less
costly or have a lower investment risk. Among other alternatives, listed BDCs may be reasonable alternatives to an
investment in our common stock, and may feature characteristics like lower cost, less complexity, and lesser or
different risks. Investments in listed securities also often involve nominal or zero commissions at the time of initial
purchase. This relationship summary, referred to as Form CRS, is not a prospectus. Investors should refer to this
prospectus for detailed information about this offering before deciding to purchase Common Shares. Currently,
there is no administrative or case law interpreting Regulation Best Interest and the full scope of its applicability on
brokers participating in our offering cannot be determined at this time.
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 ABOUT THIS PROSPECTUS

Please carefully read the information in this prospectus and any accompanying prospectus supplements, which
we refer to collectively as the “prospectus.” You should rely only on the information contained in this prospectus.
We have not authorized anyone to provide you with different information. This prospectus may only be used where
it is legal to sell these securities. You should not assume that the information contained in this prospectus is
accurate as of any date later than the date hereof or such other dates as are stated herein or as of the respective dates
of any documents or other information incorporated herein by reference.

We will disclose the NAV per share of each class of our Common Shares for each month when available on
our website at www.hlend.com. Information contained on our website is not incorporated by reference into this
prospectus, and you should not consider that information to be part of this prospectus.

The words “we,” “us,” “our” and the “Fund” refer to HPS Corporate Lending Fund, together with its
consolidated subsidiaries.

Unless otherwise noted, numerical information relating to HPS is approximate as of September 30, 2021.

Citations included herein to industry sources are used only to demonstrate third-party support for certain
statements made herein to which such citations relate. Information included in such industry sources that do not
relate to supporting the related statements made herein are not part of this prospectus and should not be relied upon.

 MULTI-CLASS EXEMPTIVE RELIEF

This prospectus relates to our Common Shares of Class S, Class D, Class I and Class F. We have been granted
exemptive relief by the SEC to offer multiple classes of Common Shares.

 CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements about our business, including, in particular, statements
about our plans, strategies and objectives. You can generally identify forward-looking statements by our use of
forward-looking terminology such as “may,” “will,” “expect,” “intend,” “anticipate,” “estimate,” “believe,”
“continue” or other similar words. These statements include our plans and objectives for future operations,
including plans and objectives relating to future growth and availability of funds, and are based on current
expectations that involve numerous risks and uncertainties. Assumptions relating to these statements involve
judgments with respect to, among other things, future economic, competitive and market conditions and future
business decisions, all of which are difficult or impossible to accurately predict and many of which are beyond our
control. Although we believe the assumptions underlying the forward-looking statements, and the forward- looking
statements themselves, are reasonable, any of the assumptions could be inaccurate and, therefore, there can be no
assurance that these forward-looking statements will prove to be accurate and our actual results, performance and
achievements may be materially different from that expressed or implied by these forward- looking statements. In
light of the significant uncertainties inherent in these forward looking statements, the inclusion of this information
should not be regarded as a representation by us or any other person that our objectives and plans, which we
consider to be reasonable, will be achieved.

You should carefully review the “Risk Factors” section of this prospectus for a discussion of the risks and
uncertainties that we believe are material to our business, operating results, prospects and financial condition.
Except as otherwise required by federal securities laws, we do not undertake to publicly update or revise any
forward-looking statements, whether as a result of new information, future events or otherwise.
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 PROSPECTUS SUMMARY

This prospectus summary highlights certain information contained elsewhere in this prospectus and contains a
summary of material information that a prospective investor should know before investing in our common shares. This
is only a summary and it may not contain all of the information that is important to you. Before deciding to invest in
this offering, you should carefully read this entire prospectus, including the “Risk Factors” section.

Q: What is HPS Corporate Lending Fund
(“HLEND”)?

A: HLEND (or the Fund) is a new fund externally managed by HPS Investment Partners, LLC (“HPS” or the
“Adviser”) that seeks to invest primarily in newly originated senior secured debt and other securities of private
U.S. companies within the middle market and upper middle market. We are a Delaware statutory trust and a non-
diversified, closed-end management investment company that intends to elect to be regulated as a business
development company (“BDC”) under the Investment Company Act of 1940, as amended (the “1940 Act”). We
also intend to elect to be treated as a regulated investment company (“RIC”) under the Internal Revenue Code of
1986, as amended (the “Code”).

Q: Who is HPS Investment Partners,
LLC?

A: HPS is a leading global alternative investment manager with $75 billion of total assets under management as of
September 30, 2021. HPS invests primarily in non-investment grade credit and manages various strategies across
the capital structure that include privately negotiated senior secured debt and mezzanine investments, syndicated
leveraged loans and high yield bonds, asset-based leasing and private equity. Established in 2007, HPS has
approximately 165 investment professionals and approximately 430 total employees and is headquartered in New
York with thirteen additional offices globally. HPS was established as a unit of Highbridge Capital Management,
LLC (“HCM”), a subsidiary of J.P. Morgan Asset Management (“JPMAM”). In March 2016, the principals of
HPS acquired HPS from JPMAM, which retained HCM’s hedge fund strategies. In June 2018, affiliates of Dyal
Capital Partners, a division of Neuberger Berman, made a passive minority investment in HPS.

Since its formation, HPS has invested more than $85 billion in directly originated private credit transaction across
more than 400 companies1. Our objective is to bring HPS’s leading credit investment platform to the non-
exchange traded BDC industry.

Q: What is your investment
objective?

A: Our investment objective is to generate attractive risk adjusted returns, predominately in the form of current
income, with select investments exhibiting the ability to capture long-term capital appreciation.

Q: What is your investment
strategy?

A: Our investment strategy focuses primarily on newly originated, privately negotiated senior credit investments in
high-quality, established middle market and upper middle market companies and, in select situations, companies
in special situations. We use the term “upper middle market companies” to generally mean companies with
earnings before interest expense, income tax expense, depreciation and amortization (or “EBITDA”) between
$50 million to $350 million annually at the time of investment. We may from time to time invest in smaller or
larger companies if the opportunity presents attractive investment characteristics and risk adjusted returns. While
our investment strategy primarily focuses on companies in the United States, we also intend to leverage HPS’s
global presence to invest in companies in Europe, Australia and other locations outside the U.S., subject to
compliance with BDC requirements to invest at least 70% of assets in “eligible portfolio companies.” In addition
to corporate level obligations, our investments in these companies may also opportunistically include private
asset-based financings such as equipment financings, financings against mission-critical corporate assets and
mortgage loans. We may also selectively make investments that represent equity in portfolios of loans,
receivables or other debt instruments. We may also participate in programmatic investments in partnership with
one or more unaffiliated banks or other financial institutions, where our partner assumes senior exposure to each
investment, and we participate in the junior exposure.

Data as of September 30, 2021. HPS statistics include investments across Core Senior Lending, Specialty Direct Lending and
Mezzanine strategies.
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Our investment strategy will also include a smaller allocation to more liquid credit investments such as broadly
syndicated loans and corporate bonds. We intend to use these investments to maintain liquidity for our share
repurchase program and manage cash before investing subscription proceeds into originated loans, while also
seeking attractive investment returns. We may also invest in publicly traded securities of larger corporate issuers
on an opportunistic basis when market conditions create compelling potential return opportunities, subject to
compliance with BDC requirements to invest at least 70% of assets in “eligible portfolio companies.”

Q: What types of investments do you intend to
make?

A: Under normal circumstances, we will invest at least 80% of our total assets (net assets plus borrowings for
investment purposes) in credit and credit-related instruments issued by corporate issuers (including loans, notes,
bonds and other corporate debt securities).

Our investments in newly originated secured debt may take the form of loans, notes, bonds, other corporate debt
securities, assignments, participations, total return swaps and other derivatives. We will seek to invest primarily in
first lien senior secured debt and unitranche loans but may also invest in second lien and subordinated debt. A
portion of the Fund’s investments may also be composed of “covenant-lite loans,” although such loans are not
expected to comprise a significant portion of the Fund’s portfolio. We will also have the ability to acquire
investments through secondary transactions, including through loan portfolios, receivables, contractual obligations
to purchase subsequently originated loans and other debt instruments. Although not expected to be a primary
component of our investment strategy, we may also make certain opportunistic investments in instruments other
than secured debt with a view to enhancing returns, such as mezzanine debt, payment-in-kind notes, convertible
debt and other unsecured debt instruments, structured debt that is not secured by financial or other assets, debtor-
in-possession financings and equity in loan portfolios or portfolios of receivables (“Opportunistic Investments”),
in each case taking into account availability of leverage for such investments and our target risk/return profile. We
may, to a limited extent, invest in junior debt (whether secured or unsecured), including mezzanine loans, as part
of our investment strategy and upon approval of each such investment by the Fund’s portfolio management team.
We may also invest in preferred equity, or our debt investments may be accompanied by equity-related securities
(such as options or warrants) and/or select common equity investments. While we expect that our assets will
primarily be directly originated, we may also invest in structured products or broadly syndicated transactions
where HPS will seek an anchor-like or otherwise influential role.

Our liquid credit instruments may include senior secured loans, senior secured bonds, high yield bonds and
structured credit instruments.

The loans within the portfolio are typically floating rate instruments that often pay current income on a quarterly
basis, and we look to generate return from a combination of ongoing interest income, original issue discount,
closing payments, commitment fees, prepayments and related fees. Our investments generally have stated terms of
three to seven years, and the expected average life of our investments is generally two to three years. However,
there is no limit to the maturity or duration of any investment that we may hold in our portfolio. We expect most of
our debt investments will be unrated. When rated by a nationally recognized statistical ratings organization, our
investments will generally carry a rating below investment grade (rated lower than “Baa3” by Moody’s Investor
Service, Inc. or lower than “BBB-” by Standard & Poor’s Rating Services). 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 illiquid and difficult to value.

We may enter into interest rate, foreign exchange, and/or other derivative arrangements to hedge against interest
rate, currency, and / or other credit related risks through the use of futures, options and forward contracts. These
hedging activities will be subject to the applicable legal and regulatory compliance requirements; however, there
can be no assurance any hedging strategy employed will be successful. We may also seek to borrow capital in
local currency as a means to hedging non-U.S. dollar denominated investments.

Our investments are subject to a number of risks. See “Investment Objective and Strategies” and “Risk Factors.”
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Q: What is an originated
loan?

A: An originated loan is a loan where we lend directly to the borrower and hold the loan generally on our own or in
a small group with other HPS advised funds and accounts and/or third-party investors. This is distinct from a
syndicated loan, which is generally originated by a bank and then syndicated, or sold, in several pieces to other
investors. Originated loans are generally held until maturity or until they are refinanced by the borrower.
Syndicated loans often have liquid markets and can be traded by investors.

Q: Why do you intend to invest in liquid credit investments in addition to originated
loans?

A: We expect the allocation to liquid credit investments within the Fund’s portfolio (i) to provide the Fund with
sufficient liquidity in order to meet the Fund’s share repurchase requirements, and (ii) to seek attractive
investment returns prior to investing subscription proceeds into newly originated loans.

Q: What potential competitive strengths does the Adviser
offer?

A: HPS is a leading global, credit-focused alternative investment firm that seeks to provide creative capital solutions
and generate attractive risk-adjusted returns for its clients. The scale and breadth of HPS’s platform offers the
flexibility to invest in companies large and small across the capital structure through both standard and highly
customized structures. At its core, HPS shares a common thread of intellectual rigor and investment discipline
that enables it to create value for its clients, who have entrusted HPS with approximately $75 billion of assets
under management as of September 30, 2021.

HPS is a leading provider of credit solutions to middle and upper-middle market companies. Since its inception in
2007, HPS has committed approximately $85 billion in privately originated transaction across more than 400
companies2. We will benefit from the following key competitive strengths of HPS in pursuing our investment
strategy:

• Breadth of HPS’s Credit Investment Platform. HPS is a global investment firm with strategies that seek to
capitalize on credit opportunities across the capital structure. As a multi-strategy credit platform, seeking
opportunities across both private and public credit, HPS employs an open-architecture framework under
which investment teams can apply shared knowledge and insights when evaluating new investment
opportunities. HPS’s team of approximately 165 investment professionals managed approximately $75
billion across multiple strategies focusing on non-investment grade corporate credit as of September 30,
2021. HPS believes that its multi-strategy approach provides a unique vantage point to evaluate relative
value and better positions the firm to provide borrowers with a comprehensive and diverse set of potential
financing solutions, which may enable the Fund to see more investment opportunities.

• Scaled Capital with an Ability to Speak for the Full Debt Quantum. Scaled capital has been a key factor in
enabling previous funds managed by HPS to access attractive potential investment opportunities. The scale
of HPS’s corporate lending platform, including managed accounts and similar investment vehicles, provides
the capacity to commit to loans of $500 million to $1 billion, or greater. HPS believes that there are a finite
number of competitors who can provide and solely hold investments of this size. For borrowers in the upper
end of the middle market, who value confidentiality, efficiency and execution certainty, this capability can
be very differentiating and drive investment opportunities. Additionally, due to favorable competitive
dynamics associated with fewer capital providers with the ability to deliver scaled capital solutions, HPS
believes that it has, to date, been successful in capturing attractive returns relative to the generally lower risk
profile of larger, more diversified borrowers. HPS also believes that being the sole or majority investor in a
debt tranche also provides the Fund with enhanced downside protection via enhanced control over covenants
and loan structure.

• Focus on the Upper Middle Market. HPS’s corporate lending strategy generally targets the upper end of the
middle market. As HPS believes that the market is in the later stages of the existing credit cycle, HPS
intends to position the portfolio by primarily focusing on larger, more resilient companies that generally
generate $50 million to $350 million of EBITDA annually. HPS believes that the upper end

Data as of September 30, 2021. HPS statistics include investments across Core Senior Lending, Specialty Direct Lending and Mezzanine
strategies.
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of the middle market may have a favorable supply/demand dynamic, with regulatory driven structural shifts
in the financial landscape driving substantial demand for alternative capital sources that is being met by
limited supply, as other direct lending providers focus on small to middle market borrowers (companies that
generally generate less than $50 million of EBITDA annually). HPS also believes that this segment of the
market can offer greater downside protection, as larger businesses typically possess the benefits of scale and a
greater critical mass through diversification of customers and supplier base. As a result of these dynamics,
HPS believes that the upper end of the middle market potentially offers the Fund increased downside
protection and attractive risk-adjusted returns compared to the smaller end and core portion of the middle
market.

• Diversified Sourcing Network. HPS believes its diversified sourcing approach sets its platform apart from
many of its peers. While the vast majority of peers focus their sourcing almost exclusively on financial
sponsors and lending to businesses controlled by them, HPS has built an extensive relationship network
across a breadth of private and public companies, management teams, banks, debt advisors, other financial
intermediaries and financial sponsors. As a result, HPS has historically sourced approximately two-thirds of
its private credit investments from channels other than financial sponsors. HPS believes its non-sponsor
sourcing tilt significantly reduces the level of competitive intensity and allows it to focus on structuring
improved economics, stricter financial covenants and stronger loan documentation. In addition, the direct
dialogue with management teams results in a better understanding of the underlying borrowers and better
positioning to actively manage investments throughout their life. While HPS is principally focused on the
non-sponsor channel, its exposure to sponsor transactions tends to increase in times of public market
dislocation (when certainty of capital and speed of execution with a single counterparty is often sought after
and highly valued). The ability to flex in and out of both sponsor and non-sponsor markets will allow the
Fund to remain nimble across different market dynamics.

• Ability to Navigate Complex Investment Opportunities. HPS believes that its willingness to embrace
complexity, such as complicated business models, esoteric underlying collateral, strained capital structures,
and/or timing pressures, is a key differentiating factor relative to its competitors. HPS believes that
perceived risk is often mispriced by the market in more complex situations, which can result in
disproportionate return opportunities for the smaller number of willing lenders with the requisite expertise to
analyze and finance these investments. It has been HPS’s experience that these complicated transactions are
often less competitive given the extra work, level of analysis and structuring required and therefore,
borrowers particularly value the ability to execute and are willing to pay a premium for it. HPS believes that
complexity can be effectively addressed through a combination of incremental effort, creative structuring
and compensatory pricing, resulting in opportunities that often can offer attractive, uncorrelated returns for
the Fund.

• Emphasis on Capital Preservation. Capital preservation is a core component of HPS’s investment
philosophy. In addition to its focus on stable, established middle and upper middle market companies, HPS
employs a highly selective and rigorous “private equity like” diligence and investment evaluation process
focused on identification of potential risks. HPS believes tight credit structuring is a fundamental part of the
risk and recovery calculus, as the illiquidity in private credit means that secondary market liquidity is not a
reliable risk mitigant. HPS has also built a deep bench of restructuring, workout and value enhancement
professionals with an average of 28 years of workout experience, who work on an integrated basis to
actively manage each investment throughout its life.

Q: What is the market
opportunity?

A: Private credit as an asset class has grown considerably since the global financial crisis of 2008, and it is estimated
that global commitments to private debt represented more than $1 trillion as of the end of 20203. We expect this
growth to continue and, along with the factors outlined below, to provide a robust backdrop to what HPS believes
will be a significant number of attractive investment opportunities aligned to our investment strategy.

• Senior Secured Loans Offer Attractive Investment Characteristics. HPS believes that senior secured loans
benefit from their relative priority position, typically sitting as the most senior obligation in an

Source: Preqin as of December 31,
2020.
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issuer’s capital structure, often with a direct security interest in the issuer’s (or its subsidiaries’) assets. Senior
secured loans generally consist of floating rate cash interest coupons that HPS believes can be an attractive
return attribute in a rising interest rate environment. In addition to a current income component, senior
secured loans typically include original issue discount, closing payments, commitment fees, LIBOR (or
similar rate) floors, call protection, and/or prepayment penalties and related fees that are additive components
of total return. The relative seniority and security of a senior secured loan, coupled with the privately
negotiated nature of direct lending, are helpful mitigants in reducing downside risk. These attributes have
contributed to the comparatively strong record of recovery after a default, as senior secured loans have
historically demonstrated a higher recovery rate than unsecured parts of an issuer’s capital structure.4

• Regulatory Actions Continue to Drive Demand towards Private Financing. The direct lending market has
seen notable growth and has become a viable alternative solution for middle to upper middle market
borrowers seeking financing capital. Global regulatory actions that followed the 2008 financial crisis have
significantly increased the cost of capital requirements for commercial banks, limiting the willingness of
commercial banks to originate and retain illiquid, non-investment grade credit commitments on their balance
sheets, particularly with respect to middle and upper-middle-market sized issuers. Instead, many commercial
banks have adopted an “underwrite-and-distribute” approach, which HPS believes is often less attractive to
corporate borrowers seeking certainty of capital. As a result, commercial banks’ share of the leveraged loan
market declined from approximately 71% in 1994 to approximately 14% in 20205. Access to the syndicated
leveraged loan market has also become challenging for both first time issuers and smaller scale issuers, who
previously had access to the capital markets. Issuers of tranche sizes representing less than $500 million
account for just 9.5% of the new issue market as of December 31, 2020 as compared to over 45% in 20016.
HPS believes that these regulatory actions have caused a shift in the role that commercial banks play in the
direct lending market for middle to upper middle market borrowers, creating a void in the financing
marketplace. This void has been filled by direct lending platforms which seek to provide borrowers an
alternative “originate and retain” solution. In response, corporate borrower behavior has increasingly shifted
to a more conscious assessment of the benefits that private capital from strategic financing partners can
offer.

• Volatility in Credit Markets has made Availability of Capital Less Predictable. HPS believes that the value
of direct lending platforms for borrowers hinges on providing certainty of capital at a fair economic price.
Volatility in the credit markets, coupled with changes to the regulatory framework over the past several
years, has resulted in an imbalance between the availability of new loans to middle market borrowers and
the demand from borrowers requiring capital for acquisitions, capital expenditures, recapitalizations,
refinancings and restructurings. HPS believes that the scarcity of the supply of traditional loan capital
relative to the demand has created an environment where direct lenders can often negotiate loans with
attractive returns and creditor protections.

• Increasingly Larger Borrowers Are Finding Value in Private Solutions. HPS believes the opportunity set
has subtly shifted toward larger borrowers in recent times. The private credit focus on the middle market was
traditionally driven by borrowers’ inefficient access to capital, and the fact that such borrowers were too
small to have a syndicated loan or high yield bond. At the upper end of the middle market, companies have
traditionally had the option to pursue a broadly syndicated loan, but recent volatility has increased the value
they appear to be placing on the confidentiality, efficiency and execution certainty that is available in the
private credit market. HPS believes that as borrowers and debt advisors become more aware of the depth in
the private debt space that has been created by scaled providers, they will increasingly weigh this option
against public market alternatives for larger companies. HPS believes the benefits of this growing
opportunity set at the upper end of the market will accrue to the largest direct lending players, like HPS, as
scale is a prerequisite for providing certainty.

Source: Moody’s Investors Service Ultimate Recovery Rates Data; “Corporate Defaults and Recoveries - US” as of May 18,
2021.
Source: S&P LCD Quarterly Leveraged Lending Review 4Q 2020, Primary Investor Market: Banks vs. Non-
banks.
Source: S&P LCD Middle Market Deal Size Category Factsheet 4Q
2020.
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Q: How will you identify
investments?

A: We believe that much of the value HPS will create for our private investment portfolio will come on the front end
through the diversity of its sourcing capabilities. To source transactions, HPS will leverage the breadth of its
global credit platform, and its shared knowledge and insights gleaned across both private and public credit, to cast
a wide net to drive significant transaction flow. HPS will seek to generate investment opportunities across its
various sourcing channels, including financial intermediaries such as investment banks and debt advisory firms,
direct relationships with companies and management teams, private equity sponsors and formal partnerships and
strategic arrangements with select financial institutions. We believe that this multi-pronged approach to sourcing
will provide a significant pipeline of investment opportunities for us that could contribute to a portfolio for the
Fund with attractive investment economics and risk/reward profiles.

Q: How will you evaluate and manage
investments?

A: HPS will evaluate and manage investments by adhering to the core principles of rigorous fundamental analysis,
thorough due diligence, active portfolio monitoring and risk management.

• Rigorous Investment Screening and Selection. HPS expects the Fund to benefit from HPS’s global sourcing
platforms and will seek to build a strong pipeline of investment opportunities. From this pipeline, certain
investments proceed to an initial screening discussion that focuses on establishing the framework for the
viability of the investment opportunity and the reasons to make the investment (i.e., leading market share,
sustainable franchise and brand value, and value-add products or services). When evaluating a loan, the
Fund’s investment team (the “Investment Team”) will focus on a combination of business stability, asset
values and contractual loan protections. This process seeks to screen out companies that do not meet our risk
criteria, while simultaneously prioritizing opportunities where the borrower may place greater emphasis on
certain non-economic characteristics, such as certainty of scaled capital, creative financing solutions, an
ability to understand complexity of capital structure or business risk and/or confidentiality of operating and
financial performance. HPS believes that it has the greatest potential competitive edge over certain
syndicated financing solutions or other competitive direct lending platforms to extract compelling risk-
adjusted returns in these situations.

• Fundamental Analysis and Due Diligence. The Investment Team’s approach to investment selection is
anchored around conducting rigorous upfront, “private equity style” due diligence. The Investment Team’s
due diligence and risk management processes will utilize and benefit from the substantial resources within
HPS, as well as the Investment Team’s extensive relationships with management teams, industry experts,
consultants, and outside advisors. In addition, the Investment Team employs a comprehensive investment
process, which may include in-depth due diligence and full credit analysis on transaction drivers, investment
thesis, review of business, industry and borrower risks and mitigants, competitive analysis, management
calls/meetings, financial analysis of historical results, detailed financial forecasting, examination of legal
structure/terms/collateral, relative value analysis, consulting with external experts and other considerations
that the Investment Team deems appropriate. HPS generally seeks to employ a “cradle to grave” approach
with respect to its investments such that the Investment Team is responsible for sourcing the investment,
investment due diligence, and monitoring the investment until the investment is exited. HPS believes that
this distinctive approach leads to greater connectivity between HPS and a borrower’s management teams,
improved access to the borrower details and increased accountability, while simultaneously reducing the
inherent risk of knowledge loss that exists where the sourcing, diligence and monitoring roles are bifurcated.

• Structuring and Negotiating Downside Protection Mechanisms. From an investment process perspective, the
Investment Team spends a significant amount of time and resources on structuring prior to committing to an
investment, integrating both business-specific due diligence and risk findings into the overall structure and
covenants of a particular transaction. The upfront structuring of these mechanisms, as well as the
establishment of “early warning” information indicators, is critical to providing HPS with the tools needed
to manage underperforming investments while seeking to preserve principal. This approach allows HPS to
have early discussions, typically before a payment default, with
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an eye towards having better control over the workout process in partnership with company management and
minimizing legal and restructuring costs. This strategy is designed to maximize current income while
minimizing the risk of capital loss and preserving the potential for long-term capital appreciation.

• Disciplined Approach. The Investment Team expects to apply a highly selective, disciplined investment
approach to the substantial transaction sourcing pipeline. As a result, the Investment Team expects to
identify and invest in only a select number of attractive investment opportunities relative to the entire
opportunity set. By adhering to the platform’s core principles of rigorous fundamental analysis, significant
due diligence and active risk management, the Investment Team seeks to build an investment portfolio
consisting primarily of senior secured loan investments that it believes will generate an attractive risk-
adjusted return profile.

Q: How will investments be allocated to the
Fund?

A: HPS provides investment management services to investment funds and client accounts. HPS will share any
investment and sale opportunities with its other clients and the Fund in accordance with applicable law, including
the Investment Advisers Act of 1940, as amended (the “Advisers Act”), firm-wide allocation policies, and an
exemptive order from the SEC permitting co-investment activities (as further described below), which generally
provide for sharing eligible investments pro rata among the eligible participating funds and accounts, subject to
certain allocation factors.

As a BDC regulated under the 1940 Act, the Fund will be subject to certain limitations relating to co-investments
and joint transactions with affiliates, which, in certain circumstances, likely may limit the Fund’s ability to make
investments or enter into other transactions alongside other clients. The Adviser has applied for an exemptive order
from the U.S. Securities and Exchange Commission (the “SEC”) that will permit 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. There is no assurance that the
co-investment exemptive order will be granted by the SEC. Pursuant to such order, the Fund’s board of trustees
(the “Board” and each member of the Board, a “Trustee”) may establish objective criteria (“Board Criteria”)
clearly defining co-investment opportunities in which the Fund will have the opportunity to participate with other
public or private HPS funds that target similar assets. If an investment falls within the Board Criteria, HPS must
offer an opportunity for the Fund to participate. The Fund may determine to participate or not to participate,
depending on whether HPS determines that the investment is appropriate for the Fund (e.g., based on investment
strategy). The co-investment would generally be allocated to us and the other HPS funds that target similar assets
pro rata based on available capital in the asset class being allocated. If the Adviser determines that such investment
is not appropriate for us, the investment will not be allocated to us, but the Adviser will be required to report such
investment and the rationale for its determination for us to not participate in the investment to the Board at the next
quarterly board meeting.

Q: Will the Fund use
leverage?

A: Yes, we intend to use leverage to seek to enhance our returns. Our leverage levels will vary over time in response
to general market conditions, the size and compositions of our investment portfolio and the views of our Adviser
and Board. Once we have established a scaled and diversified investment portfolio, we expect that our debt to
equity ratio will generally range between 1.0x and 1.5x. While our leverage employed may be greater or less than
these levels from time to time, it will never exceed the limitations set forth in the 1940 Act, which currently
allows us to borrow up to a 2:1 debt to equity ratio.

Our leverage may take the form of revolving or term loans from financial institutions, secured or unsecured bonds,
securitization of portions of our investment portfolio via collateralized loan obligations or preferred shares. When
determining whether to borrow money and assessing the various borrowing structure alternatives, we analyze the
maturity, rate structure and covenant package of the proposed borrowings in the context of our investment
portfolio, pre-existing borrowings and market outlook.

The use of leverage magnifies returns, including losses. See “Risk Factors.”

7



 
TABLE OF CONTENTS

Q: What is a
BDC?

A: Congress created the business development company, or BDC, through the Small Business Investment Incentive
Act of 1980 to facilitate capital investment in small and middle market companies. Closed-end investment
companies organized in the U.S. that elect to be treated as BDCs under the 1940 Act are subject to specific
provisions of the law, most notably that at least 70% of their total assets must be “qualifying assets”. Qualifying
assets are generally defined as privately offered debt or equity securities of U.S. private companies or U.S.
publicly traded companies with market capitalizations less than $250 million.

BDCs may be exchange-traded, public non-traded, or private placements. They can be internally or externally
managed. BDCs typically elect to be treated as “regulated investment companies” for U.S. tax purposes, which are
generally not subject to entity level taxes on distributed income. See “Investment Objective and Strategies—
Regulation as a BDC.”

Q: What is a non-exchange traded, perpetual-life
BDC?

A: A non-exchange traded BDC’s shares are not listed for trading on a stock exchange or other securities market.
The term “perpetual-life” is used to differentiate our structure from other BDCs who have a finite offering period
and/or have a predefined time period to pursue a liquidity event or to wind down the fund. In contrast, in a
perpetual-life BDC structure like ours, we expect to offer common shares continuously at a price equal the
monthly net asset value (“NAV”) per share and we have an indefinite duration, with no obligation to effect a
liquidity event at any time. We generally intend to offer our common shareholders an opportunity to have their
shares repurchased on a quarterly basis, subject to an aggregate cap of 5% of shares outstanding. However, the
determination to repurchase shares in any given quarter is fully at the Board’s discretion, so investors may not
always have access to liquidity when they desire it. See “Risk Factors.”

Q: How will an investment in HLEND differ from an investment in a listed BDC or private BDC with a finite
life?

A: An investment in our common shares of beneficial interest (“Common Shares”) differs from an investment in a
listed or exchange traded BDC in several ways, including:

• Pricing. Following our initial public offering, the value at which our new Common Shares may be offered,
or our Common Shares may be repurchased, will be equal to our monthly NAV per share. In contrast,
shares of listed BDCs are priced by the trading market, which can be influenced by a variety of factors,
including many that are not directly related to the underlying value of an entity’s assets and liabilities. The
prices of listed BDCs are often higher or lower than the fund’s NAV per share and can be subject to
volatility, particularly during periods of market stress.

• Liquidity. An investment in our Common Shares has limited or no liquidity beyond our share repurchase
program, and our share repurchase program can be modified, suspended or terminated at the Board’s
discretion. In contrast, a listed BDC is a liquid investment, as shares can be sold on the exchange at any time
the exchange is open.

• Oversight. Both listed BDCs and non-traded BDCs are subject to the requirements of the 1940 Act and the
Securities Exchange Act of 1934, as amended (the “Exchange Act”). Unlike the offering of a listed BDC, the
Fund’s offering will be registered in every state in which we are offering and selling shares. As a result, we
include certain limits in our governing documents that are not typically provided for in the charter of a listed
BDC. For example, out charter limits the fees we can pay to the Adviser.

A listed BDC is subject to the governance requirements of the exchange on which its shares are traded, including
requirements relating to its board, audit committee, independent trustee oversight of executive compensation and
the trustee nomination process, code of conduct, shareholder meetings, related party transactions, shareholder
approvals and voting rights. Although we expect to follow many of these same governance guidelines, there is no
requirement that we do so.

An investment in our Common Shares differs from an investment in a BDC offered through private placement in
several ways, including:

• Eligible Investors. Our Common Shares may be purchased by any investor who meets the minimum
suitability requirements described under “Suitability Standards” in this prospectus. While the standard
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varies by state, it generally requires that a potential investor has either (i) both net worth and annual net
income of $70,000, or (ii) net worth of at least $250,000 (for this purpose, net worth does not include an
investor’s home, home furnishings and personal automobiles). In contrast, privately placed BDCs are
generally only sold to investors that qualify as either an “accredited investor” as defined under Regulation D
under the Securities Act, or as a “qualified purchaser” as defined under the 1940 Act.

• Investment funding. Purchases of our Common Shares must be fully funded at the time of subscription. In
contrast, investors typically make an upfront commitment in the context of a privately placed BDC and their
capital is subsequently called over time as investments are made.

• Investment period. We have a perpetual life and may continue to take in new capital on a continuous basis at
a value generally equal to our NAV per share. We will be continually originating new investments to the
extent we raise additional capital. We will also be regularly recycling capital from our existing investors into
new investments. In contrast, privately placed BDCs generally have a finite offering period and an
associated designated time period for investment. In addition, many privately placed BDCs have either a
finite life or time period by which a liquidity event must occur or fund operations must be wound down,
which may limit the ability of the fund to recycle investments.

Q: For whom may an investment in the Fund be
appropriate?

A: An investment in our shares may be appropriate for you if
you:

• meet the minimum suitability requirements described under “Suitability Standards” above, which generally
require that a potential investor has either (i) both net worth and annual net income of $70,000 or (ii) net
worth of at least $250,000;

• seek to allocate a portion of your financial assets to a direct investment vehicle with an income-oriented
portfolio of primarily U.S. credit investments;

• seek to receive current income through regular distribution payments while obtaining the potential benefit of
long-term capital appreciation; and

• can hold your shares as a long-term investment without the need for near-term or rapid
liquidity.

We cannot assure you that an investment in our shares will allow you to realize any of these objectives. An
investment in our shares is only intended for investors who do not need the ability to sell their shares quickly in the
future since we are not obligated to offer to repurchase any of our Common Shares in any particular quarter. See
“Share Repurchase Program.”

Q: Will HPS be investing in the
Fund?

A: Yes, HPS, its affiliates and employees plan to invest up to $25 million in our Common Shares through one or
more private placement transactions. In addition, officers and employees of HPS and its affiliates may also
purchase our Common Shares. Purchases made by HPS, its affiliates and their respective officers and directors
will not count towards satisfaction of our minimum offering amount.

Q: Is there any minimum investment
required?

A: Yes, to purchase Class S, Class D or Class F shares in this offering, you must make a minimum initial investment
in our Common Shares of $2,500. To purchase Class I shares in this offering, you must make a minimum initial
investment of $1,000,000. All subsequent purchases of Class S, Class D, Class F or Class I shares, except for
those made under our distribution reinvestment plan, are subject to a minimum investment size of $500 per
transaction. The Managing Dealer can waive the initial or subsequent minimum investment at its discretion.

Q: How will the Fund’s value be
established?

A: Immediately upon the conclusion of the escrow period, the Fund’s NAV will be equal to the net proceeds
received by us from purchases of Common Shares during the escrow period, less our liabilities. Thereafter, our
NAV will be determined based on the value of our assets less our liabilities, including accrued fees and expenses,
as of any date of determination.
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The Board will have oversight for the determination the fair value of each of our investments and the NAV per
share of each of our outstanding classes of shares each month. Investments for which market quotations are readily
available will typically be valued at those market quotations. We will utilize several factors, including source and
number of quotations, to validate that the market quotations are representative of fair value. Investments that are
not publicly traded or for which market prices are not readily available will be valued based on the input of the
Adviser and independent third-party valuation firms engaged at the direction of the Board to review our
investments. The Adviser and independent valuation firms will use a variety of approaches to establish the fair
value these investments in good faith. The approaches used will generally include an analysis of discounted cash
flows, publicly traded comparable companies and comparable transactions to establish the enterprise value and
will also consider recent transaction prices and other factors in the valuation. The Board intends to have an
independent, third-party valuation firm review 100% of our assets on a quarterly basis.

The NAV per share of a class of our outstanding shares of common stock will be determined by dividing the NAV
of that share class by the total number of Common Shares outstanding in that class as of the date of determination.
The NAV per share of each share class will vary due to, among other things, differences in the amount of servicing
fees carried by each class and the number of Common Shares outstanding in each class. See “Determination of Net
Asset Value.”

Q: How can I purchase
shares?

A: Subscriptions to purchase our Common Shares may be made on an ongoing basis, but after the time that we break
escrow for this offering, investors may only purchase our Common Shares pursuant to accepted subscription
orders as of the first business day of each month. A subscription must be received in good order at least five
business days prior to the first business day of the month (unless waived by the Managing Dealer) and include the
full subscription funding amount to be accepted.

A shareholder will not know our NAV per share applicable on the effective date of the share purchase. However,
the NAV per share applicable to a purchase of shares will generally be available within 20 business days after the
effective date of the share purchase. At that time, the actual number of shares purchases based on the shareholder’s
subscription amount will be determined, and the shares will be credited to the shareholder’s account as of the
effective date of the share purchase. Notice of each share transaction, together with information relevant for
personal and tax records, will be furnished to shareholders (or their financial representatives) as soon as
practicable, but no later than seven business days after our NAV is determined.

Investors, in determining which class of shares to purchase, should consider any ongoing account-based fees
payable to outside financial service providers that may apply to shares held in fee-based accounts, as well as the
total length of time that the investor will hold the shares. See “How to Subscribe” for more details.

Q: When will my subscription be
accepted?

A: Completed subscription requests will not be accepted by us any earlier than two business days before the first day
of each month.

Q: Can I withdraw a subscription to purchase shares once I have made
it?

A: Yes, you may withdraw a subscription after submission at any time before we have accepted the subscription,
which we will generally not do any earlier than two business days before the first day of each month. You may
withdraw your purchase request by notifying the transfer agent, through your financial intermediary or directly on
the toll-free, automated telephone line at 1-888-484-1944.

Q: What is the per share purchase
price?

A: During the escrow period, the per share purchase price for our Common Shares will be $25.00. After the close of
the escrow period, shares will be sold at the then-current NAV per share, as described above.
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Q: When will the NAV per share be available after the escrow
period?

A: We will report our NAV per share as of the last day of each month on our website within 20 business days of the
last day of each month. Because subscriptions must be submitted at least five business days prior to the first day
of each month, you will not know the NAV per share at which you will be subscribing at the time you subscribe.

For example, if you are subscribing in October, your subscription must be submitted at least five business days
prior to November 1. The purchase price for your shares will be the NAV per share determined as of October 31.
The NAV per share as of October 31 will generally be available within 20 business days from October 31.

Q: Can I invest through my Individual Retirement Account (“IRA”), Simplified Employee Pension Plan
(“SEP”) or other after-tax deferred account?

A: Yes, if you meet the suitability standards described under “Suitability Standards” above, you may invest via an
IRA, SEP or other after-tax deferred account. If you would like to invest through one of these account types, you
should contact your custodian, trustee or other authorized person for the account to subscribe. They will process
the subscription and forward it to us, and we will send the confirmation and notice of our acceptance back to
them.

Please be aware that in purchasing shares, custodians or directors of, or any other person providing advice to,
employee pension benefit plans or IRAs may be subject to the fiduciary duties imposed by the Employee
Retirement Income Security Act of 1974, as amended (“ERISA”), or other applicable laws. These additional
fiduciary duties may require the custodian, trustee, director, or any other person providing investment advice to
employee pension benefit plans or IRAs to provide information about the services provided and fees received,
separate and apart from the disclosures in this prospectus. In addition, prior to purchasing shares, the trustee or
custodian of an employee pension benefit plan or an IRA should determine that such an investment would be
permissible under the governing instruments of such plan or account and applicable law.

Q: How often will the Fund pay
distributions?

A: We expect to pay regular monthly distributions commencing with the first full calendar quarter after the escrow
period concludes. Any distributions we make will be at the discretion of our Board, who will consider, among
other things, our earnings, cash flow, capital needs and general financial condition, as well as our desire to
comply with the RIC requirements, which generally require us to make aggregate annual distributions to our
shareholders of at least 90% of our net investment income. As a result, our distribution rates and payment
frequency may vary from time to time and there is no assurance we will pay distributions in any particular
amount, if at all. See “Description of our Common Shares” and “Certain U.S. Federal Income Tax
Considerations.”

The per share amount of distributions on Class S, Class D, Class I and Class F shares will generally differ because
of different class-specific shareholder servicing and/or distribution fees that are deducted from the gross
distributions for each share class.

Q: Can I reinvest distributions in the
Fund?

A: Yes, we have adopted a distribution reinvestment plan whereby shareholders (other than those located in specific
states or who are clients of selected participating brokers, as outlined below) will have their cash distributions
automatically reinvested in additional shares of the same class of our Common Shares to which the distribution
relates unless they elect to receive their distributions in cash. The purchase price for shares purchased under our
distribution reinvestment plan will be equal to the then current NAV per share of the relevant class of Common
Shares. Shareholders will not pay transaction related charges when purchasing shares under our distribution
reinvestment plan, but all outstanding Class S, Class D and Class F shares, including those purchased under our
distribution reinvestment plan, will be subject to ongoing servicing fees.

Shareholders located in Alabama, Arkansas, Idaho, Kansas, Kentucky, Maine, Maryland, Massachusetts,
Nebraska, New Jersey, North Carolina, Ohio, Oregon, Vermont and Washington, as well as those who are
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clients of certain participating brokers that do not permit automatic enrollment in our distribution reinvestment
plan, will automatically receive their distributions in cash unless they elect to participate in our distribution
reinvestment plan and have their cash distributions reinvested in additional common shares. See “Description of
Our Common Shares” and “Distribution Reinvestment Plan.”

Q: How can I change my distribution reinvestment plan
election?

A: Participants may terminate their participation in the distribution reinvestment plan or shareholders may elect to
participate in our distribution reinvestment plan with five business days’ prior written notice by contacting our
Transfer Agent, U.S. Bancorp Fund Services, LLC (d/b/a U.S. Bank Global Fund Services) (“U.S. Bank Global
Fund Services”), at HPS Corporate Lending Fund, c/o U.S. Bank Global Fund Services, 615 East Michigan
Street, Milwaukee, WI 53202.

Q: How will distributions be
taxed?

A: We intend to elect to be treated for federal income tax purposes, and intend to qualify annually thereafter, as a
RIC under the Code. A RIC is generally not subject to U.S. federal corporate income taxes on the net taxable
income that it currently distributes to its shareholders.

Distributions of ordinary income and of net short-term capital gains, if any, will generally be taxable to U.S.
shareholders as ordinary income to the extent such distributions are paid out of our current or accumulated
earnings and profits. Distributions, if any, of net capital gains properly reported as “capital gain dividends” will be
taxable as long-term capital gains, regardless of the length of time the shareholder has owned our shares. A
distribution of an amount in excess of our current and accumulated earnings and profits (as determined for U.S.
federal income tax purposes) will be treated by a shareholder as a return of capital which will be applied against
and reduce the shareholder’s basis in his or her shares. To the extent that the amount of any such distribution
exceeds the shareholder’s basis in his or her shares, the excess will be treated by the shareholder as gain from a
sale or exchange of the shares. Distributions paid by us will generally not be eligible for the dividends received
deduction allowed to corporations or for the reduced rates applicable to certain qualified dividend income received
by non-corporate shareholders.

Distributions will be treated in the manner described above regardless of whether such distributions are paid in
cash or invested in additional shares pursuant to our distribution reinvestment plan. Shareholders receiving
distributions in the form of additional shares will generally be treated as receiving a distribution in the amount of
the fair market value of the distributed shares. The additional shares received by a shareholder pursuant to our
distribution reinvestment plan will have a new holding period commencing on the day following the day on which
the shares were credited to the shareholder’s account.

Because each investor’s tax position is different, you should consult with your tax advisor on the tax consequences
to you of investing in the Fund. In particular, non-U.S. investors should consult their tax advisors regarding
potential withholding taxes on distributions that they receive. See “Certain U.S. Federal Income Tax
Considerations.”

Q: Can I sell, transfer or otherwise liquidate my shares post
purchase?

A: The purchase of our Common Shares is intended to be a long-term investment. We do not intend to list our shares
on a national securities exchange, and do not expect a public market to develop for our shares in the foreseeable
future. We also do not intend to complete a liquidity event within any specific period, and there can be no
assurance that we will ever complete a liquidity event. We do intend to conduct quarterly share repurchase offers
in accordance with the 1940 Act to provide limited liquidity to our shareholders. Our share repurchase program
will be the only liquidity initiative that we offer to our shareholders.

Because of the lack of a trading market for our shares, you may not be able to sell your shares promptly or at a
desired price. If you are able to sell your shares, you may have to sell them at a discount to the purchase price of
your shares.

Our Common Shares are freely transferable, except where a transfer is restricted by federal and state securities
laws or by contract. We will generally not charge you to facilitate transfers of your shares, other than for necessary
and reasonable costs actually incurred by us.
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Q: Can I request that my shares be
repurchased?

A: Yes, you can request that your shares be repurchased subject to the following limitations. Beginning no later than
the first full calendar quarter from the date on which we break escrow for this offering, and subject to the
discretion of the Board, we intend to commence a share repurchase program pursuant to which we intend to
conduct quarterly repurchase offers to allow our shareholders to tender their shares at a price equal to the NAV
per share for the applicable class of shares on each date of repurchase. Our Board may amend, suspend or
terminate the share repurchase program at any time if it deems such action to be in our best interest and the best
interest of our shareholders. As a result, share repurchases may not be available each quarter. Upon a suspension
of our share repurchase program, our Board will consider at least quarterly whether the continued suspension of
our share repurchase program remains in our best interest and the best interest of our shareholders. However, our
Board is not required to authorize the recommencement of our share repurchase program within any specified
period of time. Our Board may also determine to terminate our share repurchase program if required by
applicable law or in connection with a transaction in which our shareholders receive liquidity for their Common
Shares, such as a sale or merger of the Fund or listing of our Common Shares on a national securities exchange.

Under our share repurchase program, to the extent we offer to repurchase shares in any particular quarter, we
intend to limit the number of shares to be repurchased to no more than 5% of our outstanding Common Shares as
of the last day of the immediately preceding quarter. In the event the number of shares tendered exceeds the
repurchase offer amount, shares will be repurchased on a pro rata basis. All unsatisfied repurchase requests must
be resubmitted in the next quarterly tender offer, or upon the recommencement of the share repurchase program,
as applicable.

We expect to repurchase shares pursuant to tender offers each quarter using a purchase price equal to the NAV per
share as of the last calendar day of the applicable quarter, except that shares that have not been outstanding for at
least one year will be repurchased at 98% of such NAV (an “Early Repurchase Deduction”). The one-year holding
period is measured as of the subscription closing date immediately following the prospective repurchase date. The
Early Repurchase Deduction may be waived, at our discretion, in the case of repurchase requests arising from the
death, divorce or qualified disability of the holder. The Early Repurchase Deduction will be retained by the Fund
for the benefit of remaining shareholders. We intend to conduct the repurchase offers in accordance with the
requirements of Rule 13e-4 promulgated under the Exchange Act and the 1940 Act. All shares purchased by us
pursuant to the terms of each tender offer will be retired and thereafter will be authorized and unissued shares.

Most of our assets will consist of instruments that cannot generally be readily liquidated without impacting our
ability to realize full value upon their disposition. Therefore, we may not always have sufficient liquid resources to
make repurchase offers. In order to provide liquidity for share repurchases, we intend to generally maintain under
normal circumstances an allocation to syndicated loans and other liquid investments. We may fund repurchase
requests from sources other than cash flow from operations, including, without limitation, the sale of assets,
borrowings, return of capital or offering proceeds, and we have no limits on the amounts we may pay from such
sources. Should making repurchase offers, in our judgment, place an undue burden on our liquidity, adversely
affect our operations or risk having an adverse impact on the company as a whole, or should we otherwise
determine that investing our liquid assets in originated loans or other illiquid investments rather than repurchasing
our shares is in the best interests of the Fund as a whole, then we may choose to offer to repurchase fewer shares
than described above, or none at all. See “Share Repurchase Program.”

Q: What fees do you pay to the
Adviser?

A: Pursuant to the advisory agreement between us and the Adviser (the “Advisory Agreement”), the Adviser is
responsible for, among other things, identifying investment opportunities, monitoring our investments and
determining the composition of our portfolio. We will pay the Adviser a fee for its services under the Advisory
Agreement consisting of two components: a management fee and an incentive fee.

• The management fee is payable monthly in arrears at an annual rate of 1.25% of the value of our net assets
as of the beginning of the first calendar day of the applicable month. For the first calendar
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month in which the Fund has operations, net assets will be measured as the beginning net assets as of the date
on which the Fund breaks escrow. In addition, the Adviser has agreed to waive its management fee for the
first nine months following the date on which we break escrow for this offering.

• The incentive fee will consist of two components as
follows:

• The first part of the incentive fee is based on income, whereby we will pay the Adviser quarterly in
arrears 12.5% of its Pre-Incentive Fee Net Investment Income Returns (as defined below), attributable
to each class of the Fund’s Common Shares, for each calendar quarter subject to a 5.0% annualized
hurdle rate, with a catch-up. The Adviser has agreed to waive the incentive fee based on income for the
first nine months following the date on which we break escrow for this offering.

“Pre-Incentive Fee Net Investment Income Returns” means dividends, cash interest or other distributions
or other cash income and any third-party fees received from portfolio companies (such as upfront fees,
commitment fees, origination fee, amendment fees, ticking fees and break-up fees, as well as
prepayments premiums, but excluding fees for providing managerial assistance and fees earned by the
Adviser or an affiliate in its capacity as an administrative agent, syndication agent, collateral agent,
loan servicer or other similar capacity) accrued during the month, minus operating expenses for the
month (including the management fee, taxes, any expenses payable under the Advisory Agreement and
an administration agreement with our administrator, any expense of securitizations, and interest expense
or other financing fees and any dividends paid on preferred stock, but excluding incentive fees and
shareholder servicing and/or distribution fees). Pre-Incentive Fee Net Investment Income Returns
includes, 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
impact of expense support payments and recoupments are also excluded from Pre-Incentive Fee Net
Investment Income Returns.

• The second part of the incentive fee is based on realized capital gains, whereby we will pay the Adviser
at the end of each calendar year in arrears 12.5% of cumulative realized capital gains, attributable to
each class of the Fund’s Common Shares, from inception through the end of such calendar year,
computed net of all realized capital losses and unrealized capital depreciation on a cumulative basis,
less the aggregate amount of any previously paid incentive fee on capital gains.

For purposes of computing the Fund’s incentive fee on income and the incentive fee on capital gains, the
calculation methodology will look through derivative financial instruments or swaps as if we owned the
reference assets directly.

See “Advisory Agreement and Administrative Agreement.”

Q: How will I be kept up to date about how my investment is
doing?

A: We and/or your financial advisor, participating broker or financial intermediary, as applicable, will provide you
with periodic updates on the performance of your investment with us, including:

• three quarterly financial reports and an annual
report;

• quarterly investor
statements;

• in the case of certain U.S. shareholders, an annual Internal Revenue Service (“IRS”) Form 1099-DIV or IRS
Form 1099-B, if required, and, in the case of non-U.S. shareholders, an annual IRS Form 1042-S; and

• confirmation statements (after transactions affecting your balance, except reinvestment of distributions in us
and certain transactions through minimum account investment or withdrawal programs).

Depending on legal requirements, we may post this information on our website, www.hlend.com, when available,
or provide this information to you via U.S. mail or other courier, electronic delivery, or some

14



 
TABLE OF CONTENTS

combination of the foregoing. Information about us will also be available on the SEC’s website at www.sec.gov. In
addition, after the escrow period, our monthly NAV per share will be posted on our website promptly after it has
become available (in all cases prior to the twentieth business day of the following month).

Q: What type of tax reporting will I receive on the Fund, and when will I receive
it?

A: As promptly as possible after the end of each calendar year, we intend to send to each of our U.S. shareholders an
annual IRS Form 1099-DIV or IRS Form 1099-B, if required, and, in the case of non-U.S. shareholders, an
annual IRS Form 1042-S.

Q: What are the tax implications for non-U.S. investors in the
Fund?

A: Because we are a corporation for U.S. federal income tax purposes, a non-U.S. investor in the Fund will generally
not be treated as engaged in a trade or business in the U.S. solely as a result of investing in the Fund, unless the
Fund is treated as a “United States real property holding corporation” for U.S. federal income tax purposes.
Although there can be no assurance in this regard, we do not currently expect to be a United States real property
holding corporation for U.S. federal income tax purposes.

Subject to the exceptions described below, dividends paid to a non-U.S. investor in the Fund will generally be
subject to a U.S. tax of 30% (or lower treaty rate), which will generally be withheld from such dividends.
However, dividends paid by the Fund that are “interest-related dividends”, “capital gain dividends” or “short-term
capital gain dividends” will generally be exempt from such withholding tax to the extent we properly report such
dividends to shareholders. For these purposes, interest-related dividends, capital gain dividends and short-term
capital gain dividends generally represent distributions of certain U.S.-source interest or capital gains that would
not have been subject to U.S. federal withholding tax at source if received directly by a non-U.S. investor, and that
satisfy certain other requirements. Notwithstanding the above, the Fund may be required to withhold from
dividends that are otherwise exempt from U.S. federal withholding tax (or taxable at a reduced treaty rate) unless
the non-U.S. investor certifies its status under penalties of perjury or otherwise establishes an exemption.

A non-U.S. investor is generally exempt from U.S. federal income tax on capital gain dividends and any gains
realized upon the sale or exchange of shares in the Fund.

This section assumes that income from the Fund is not “effectively connected” with a U.S. trade or business
carried on by a non-U.S. investor. Non-U.S. investors, and in particular, non-U.S. investors who are engaged in a
U.S. trade or business, should consult with their tax advisors on the consequences to them of investing in the Fund.
See “Certain U.S. Federal Income Tax Considerations.”

Q: What are the tax implications for non-taxable U.S. investors in the
Fund?

A: Because we are a corporation for U.S. federal income tax purposes, U.S. tax-exempt investors in the Fund will
generally not derive “unrelated business taxable income” for U.S. federal income tax purposes (“UBTI”) solely as
a result of their investment in the Fund. A U.S. tax-exempt investor, however, may derive UBTI from its
investment in the Fund if the investor incurs indebtedness in connection with its purchase of shares in the Fund.
Tax-exempt investors should consult their tax advisors with respect to the consequences of investing in the Fund.

Q: What is the difference between the four classes of Common Shares being
offered?

A: We are offering to the public four classes of Common Shares - Class S shares, Class D shares, Class I shares and
Class F shares. The differences among the share classes relate to ongoing shareholder servicing and/or
distribution fees, with Class S shares, Class D shares and Class F shares subject to ongoing and shareholder
servicing and/or distribution fee of 0.85%, 0.25% and 0.50%, respectively and Class I shares not subject to a
shareholder servicing and/or distribution fee. In addition, although no upfront sales loads will be paid with respect
to Class S shares, Class D shares, Class I shares or Class F shares, if you buy Class S shares, Class D shares,
Class I shares or Class F shares through certain financial intermediaries, they may directly charge you
transaction or other fees, including upfront placement fees or brokerage commissions, in such amount as they
may determine, provided that they limit such charges to a 3.5% cap on NAV for
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Class S shares, a 2.0% cap on NAV for Class D shares, a 2.0% cap on NAV for Class I shares and a 2.0% cap on
NAV for Class F shares. The Managing Dealer has agreed to waive shareholder servicing and/or distribution fees
for Class D shares and Class F shares for the first nine months following the date on which we break escrow for
this offering. See “Description of Our Common Shares” and “Plan of Distribution” in our N-2 registration
statement for a discussion of the differences between our Class S, Class D, Class I and Class F shares. See
“Description of Our Common Shares” and “Plan of Distribution” for a discussion of the differences between our
Class S, Class D, Class I and Class F shares.

Assuming a constant net asset value per share of $25.00, we expect that a one-time investment in 400 shares of
each class of our shares (representing an aggregate net asset value of $10,000 for each class) would be subject to
the following shareholder servicing and/or distribution fees:

 

Annual
Shareholder 

Servicing and/or 
Distribution Fees

Total
Over 
Five

Years

Class S $85 $425
Class D $25 $125
Class I $ 0 $ 0
Class F $50 $250

Class S shares are available through brokerage and transaction-based accounts. Class D shares are generally
available for purchase in this offering only (1) through fee-based programs, also known as wrap accounts,
sponsored by participating brokers or other intermediaries that provide access to Class D shares, (2) through
participating brokers that have alternative fee arrangements with their clients to provide access to Class D shares,
(3) through transaction/ brokerage platforms at participating brokers, (4) through certain registered investment
advisers, (5) through bank trust departments or any other organization or person authorized to act in a fiduciary
capacity for its clients or customers or (6) other categories of investors that we name in an amendment or
supplement to this prospectus. Class F shares are generally available for purchase in this offering only (1) through
fee-based programs, also known as wrap accounts, sponsored by participating brokers or other intermediaries that
provide access to Class F shares, (2) through participating brokers that have alternative fee arrangements with their
clients to provide access to Class F shares, (3) through transaction/brokerage platforms at participating brokers, or
(4) by other categories of investors that we name in an amendment or supplement to this prospectus. Class I shares
are generally available for purchase in this offering only (1) through fee-based programs, also known as wrap
accounts, sponsored by participating brokers or other intermediaries that provide access to Class I shares, (2) by
endowments, foundations, pension funds and other institutional investors, (3) through participating brokers that
have alternative fee arrangements with their clients to provide access to Class I shares, (4) through
transaction/brokerage platforms at participating brokers, (5) by our executive officers and Trustees and their
immediate family members, as well as officers and employees of the Adviser or other affiliates and their
immediate family members, and, if approved by our Board, joint venture partners, consultants and other service
providers, or (6) by other categories of investors that we name in an amendment or supplement to this prospectus.
In certain cases, where a holder of Class S, Class D or Class F shares exits a relationship with a participating
broker for this offering and does not enter into a new relationship with a participating broker for this offering, such
holder’s shares may be exchanged into an equivalent NAV amount of Class I shares. We may also offer Class I
shares to certain feeder vehicles primarily created to hold our Class I shares, which in turn offer interests in
themselves to investors; we expect to conduct such offerings pursuant to exceptions to registration under the
Securities Act and not as a part of this offering. Such feeder vehicles may have additional costs and expenses,
which would be disclosed in connection with the offering of their interests. We may also offer Class I shares to
other investment vehicles. Before making your investment decision, please consult with your investment adviser
regarding your account type and the classes of Common Shares you may be eligible to purchase.

If you are eligible to purchase all four classes of shares, you should be aware that Class I shares have no
shareholder servicing or distribution fees, which will reduce the NAV or distributions of the other share classes.
However, Class I shares will not receive shareholder services. Before making your investment decision, please
consult with your investment adviser regarding your account type and the classes of Common Shares you may be
eligible to purchase.
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Q: Are there ERISA considerations in connection with investing in the
Fund?

A: We intend to conduct our affairs so that our assets should not be deemed to constitute “plan assets” under the
ERISA, and certain U.S. Department of Labor regulations promulgated thereunder, as modified by Section 3(42)
of ERISA (the “Plan Asset Regulations”). In this regard, until such time as all classes of the common shares are
considered “publicly-offered securities” within the meaning of the Plan Asset Regulations, the Fund intends to
limit investment in our common shares by “benefit plan investors” to less than 25% of the total value of each
class of our common shares, within the meaning of the Plan Asset Regulations.

In addition, each prospective investor that is, or is acting on behalf of any individual retirement account, employee
benefit plan, or similar plan or account that is subject to ERISA, or any entity whose underlying assets are
considered to include the foregoing (each a “Plan”), must independently determine that our common shares are an
appropriate investment for the Plan, taking into account its obligations under ERISA, and applicable similar laws,
and the facts and circumstances of each investing Plan.

Prospective investors should carefully review the matters discussed under Risk Factors—”Risks Related to an
Investment in the Common Shares” and “Restrictions on Share Ownership” and should consult with their own
advisors as to the consequences of making an investment in the Fund.

Q: What is the role of the Fund’s Board of
Trustees?

A: We operate under the direction of our Board, the members of which are accountable to us and our shareholders as
fiduciaries. We have five Trustees, three of whom have been determined to be independent of us, the Adviser and
its affiliates (“Independent Trustees”). Our Independent Trustees are responsible for, among other things,
reviewing the performance of the Adviser, approving the compensation paid to the Adviser and its affiliates,
oversight of the valuation process used to establish the Fund’s NAV and oversight of the investment allocation
process to the Fund. The names and biographical information of our Trustees are provided under “Management of
the Fund—Trustees and Executive Officers.”

Q: Are there any risks involved in buying your
shares?

A: Investing in our Common Shares involves a high degree of risk. If we are unable to effectively manage the impact
of these risks, we may not meet our investment objective and, therefore, you should purchase our shares only if
you can afford a complete loss of your investment. An investment in our Common Shares involves significant
risks and is intended only for investors with a long-term investment horizon and who do not require immediate
liquidity or guaranteed income. Some of the more significant risks relating to an investment in our Common
Shares include those listed below:

• We have no prior operating history and there is no assurance that we will achieve our investment
objective.

• This is a “blind pool” offering and thus you will not have the opportunity to evaluate our investments before
we make them.

• You should not expect to be able to sell your shares regardless of how we
perform.

• You should consider that you may not have access to the money you invest for an extended period of
time.

• We do not intend to list our shares on any securities exchange, and we do not expect a secondary market in
our shares to develop prior to any listing.

• Because you may be unable to sell your shares, you will be unable to reduce your exposure in any market
downturn.

• We intend to implement a share repurchase program, but only a limited number of shares will be eligible for
repurchase and repurchases will be subject to available liquidity and other significant restrictions.

• An investment in our Common Shares is not suitable for you if you need access to the money you invest.
See “Suitability Standards” and “Share Repurchase Program.”
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• We cannot guarantee that we will make distributions, and if we do we may fund such distributions from
sources other than cash flow from operations, including, without limitation, the sale of assets, borrowings,
or return of capital, and we have no limits on the amounts we may pay from such sources. A return of capital
(1) is a return of the original amount invested, (2) does not constitute earnings or profits and (3) will have the
effect of reducing a shareholder’s tax basis such that when a shareholder sells its shares the sale may be
subject to taxes even if the shares are sold for less than the original purchase price.

• Distributions may also be funded in significant part, directly or indirectly, from temporary waivers or
expense reimbursements borne by the Adviser or its affiliates, that may be subject to reimbursement to the
Adviser or its affiliates. The repayment of any amounts owed to the Advisor or its affiliates will reduce
future distributions to which you would otherwise be entitled.

• We expect to use leverage, which will magnify the potential for loss on amounts invested in
us.

• We qualify as an “emerging growth company” as defined in the Jumpstart Our Business Startups Act (the
“JOBS Act”), and we cannot be certain if the reduced disclosure requirements applicable to emerging
growth companies will make our Common Shares less attractive to investors.

• We intend to invest primarily 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 illiquid and difficult to value.

Q: Do you currently own any
investments?

A: No.

Q: At what point will the initial proceeds of this offering be released from
escrow?

A: We will take purchase orders and hold investors’ funds in an interest-bearing escrow account until we receive
purchase orders for at least $100 million (excluding any shares purchased by our Adviser, its affiliates and our
Trustees and officers but including any shares purchased in any private offerings), and our Board has authorized
the release of the escrowed purchase order proceeds to us so that we can commence operations. Even if we
receive purchase orders for $100 million, our Board may elect to wait a substantial amount of time before
authorizing, or may elect not to authorize, the release of the escrowed proceeds. We currently expect to hold a
first closing in February 2022 of approximately $500 million based on preliminary indications of interest received
to date; however, there is no assurance when or if such closing will occur or of any amount to be raised. If we do
not raise the minimum amount and commence operations by [ ], 2023 (one year following the effective date of
the registration statement of which this prospectus is a part), this offering will be terminated and our escrow agent
will promptly send you a full refund of your investment with interest and without deduction for escrow expenses.
Notwithstanding the foregoing, you may elect to withdraw your purchase order and request a full refund of your
investment with interest and without deduction for escrow expenses at any time before the escrowed funds are
released to us. If we break escrow for this offering and commence operations, interest earned on funds in escrow
will be released to our account and constitute part of our net assets.

Q: What is a “best efforts”
offering?

A: This is our initial public offering of our Common Shares on a “best efforts” basis. A “best efforts” offering
means the Managing Dealer and the participating brokers are only required to use their best efforts to sell the
shares. When shares are offered to the public on a “best efforts” basis, no underwriter, broker or other person has
a firm commitment or obligation to purchase any of the shares. Therefore, we cannot guarantee that any
minimum number of shares will be sold.

Q: What is the expected term of this
offering?

A: We have registered $4,000,000,000 in Common Shares. It is our intent, however, to conduct a continuous
offering for an extended period of time, by filing for additional offerings of our shares, subject to regulatory
approval and continued compliance with the rules and regulations of the SEC and applicable state laws.
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We will endeavor to take all reasonable actions to avoid interruptions in the continuous offering of our Common
Shares. There can be no assurance, however, that we will not need to suspend our continuous offering while the
SEC and, where required, state securities regulators, review such filings for additional offerings of our Common
Shares until such filings are declared effective, if at all.

Q: What is a regulated investment company, or
RIC?

A: We intend to elect to be treated for federal income tax purposes, and intend to qualify annually thereafter, as a
regulated investment company (a “RIC”) under the Internal Revenue Code of 1986, as amended (the “Code”).

In general, a RIC is a company that:

• is a BDC or registered investment company that combines the capital of many investors to acquire
securities;

• offers the benefits of a securities portfolio under professional
management;

• satisfies various requirements of the Code, including an asset diversification requirement;
and

• is generally not subject to U.S. federal corporate income taxes on its net taxable income that it currently
distributes to its shareholders, which substantially eliminates the “double taxation” (i.e., taxation at both the
corporate and shareholder levels) that generally results from investments in a C corporation.

Q: Who will administer the
Fund?

A: HPS, in its capacity as our administrator (the “Administrator”), will provide, or oversee the performance of,
administrative and compliance services. We will reimburse the Administrator for its costs, expenses and the
Fund’s allocable portion of compensation of the Administrator’s personnel and the Administrator’s overhead
(including rent, office equipment and utilities) and other expenses incurred by the Administrator in performing its
administrative obligations under the administration agreement (the “Administration Agreement”). See “Advisory
Agreement and Administration Agreement—Administration Agreement.”

Q: What are the offering and servicing
costs?

A: No upfront sales load will be paid with respect to Class S shares, Class D shares, Class I or Class F shares;
however, if you buy Class S shares, Class D shares, Class I shares or Class F shares through certain financial
intermediaries, they may directly charge you transaction or other fees, including upfront placement fees or
brokerage commissions, in such amount as they may determine, provided that they limit such charges to a 3.5%
cap on NAV for Class S shares, a 2.0% cap on NAV for Class D shares, a 2.0% cap on NAV for Class I shares
and a 2.0% cap on NAV for Class F shares. Please consult your selling agent for additional information.

Subject to Financial Industry Regulatory Authority, Inc. (“FINRA”) limitations on underwriting compensation, we
will pay the following shareholder servicing and/or distribution fees to the Managing Dealer and/or a participating
broker: (a) for Class S shares, a shareholder servicing and/or distribution fee equal to 0.85% per annum of the
aggregate NAV as of the beginning of the first calendar day of the month for the Class S shares, (b) for Class D
shares, a shareholder servicing fee equal to 0.25% per annum of the aggregate NAV as of the beginning of the first
calendar day of the month for the Class D shares, and (c) for Class F shares, a shareholder servicing and/or
distribution fee equal to 0.50% per annum of the aggregate NAV as of the beginning of the first calendar day of the
month for the Class F shares, in each case, payable monthly. The Managing Dealer has agreed to waive
shareholder servicing and/or distribution fees for Class D shares and Class F shares for the first nine months
following the date on which we break escrow for this offering. No shareholder servicing or distribution fees will be
paid with respect to the Class I shares. The shareholder servicing and/or distribution fees will be payable to the
Managing Dealer, but the Managing Dealer anticipates that all or a portion of the shareholder servicing and/or
distribution fees will be retained by, or reallowed (paid) to, participating brokers. The total amount that will be
paid over time for other underwriting compensation depends on the average length of time for which shares remain
outstanding, the term over which such amount is measured and the performance of our investments. We will also
pay or
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reimburse certain organization and offering expenses, including, subject to FINRA limitations on underwriting
compensation, certain wholesaling expenses. See “Plan of Distribution” and “Estimated Use of Proceeds.” The
total underwriting compensation and total organization and offering expenses will not exceed 10% and 15%,
respectively, of the gross proceeds from this offering.

The Adviser has agreed to advance all of our organization and offering expenses on our behalf (including legal,
accounting, printing, mailing, subscription processing and filing fees and expenses and other offering expenses,
including costs associated with technology integration between the Fund’s systems and those of our participating
brokers, reasonable bona fide due diligence expenses of participating brokers supported by detailed and itemized
invoices, costs in connection with preparing sales materials and other marketing expenses, design and website
expenses, fees and expenses of our escrow agent and transfer agent, fees to attend retail seminars sponsored by
participating brokers and costs, expenses and reimbursements for travel, meals, accommodations, entertainment
and other similar expenses related to meetings or events with prospective investors, brokers, registered investment
advisors or financial or other advisors, but excluding the shareholder servicing and/or distribution fee) through the
date on which we break escrow for this offering. Pursuant to the Expense Support and Conditional Reimbursement
Agreement we have entered into with the Adviser (the “Expense Support Agreement”), the Adviser is obligated to
advance all of our Other Operating Expenses (as defined below) to the effect that such expenses do not exceed
1.00% (on an annualized basis) of the Company’s NAV. We will be obligated to reimburse the Adviser for such
advanced expenses only if certain conditions are met. See “Plan of Distribution” and “Plan of Operations—
Expenses—Expense Support and Conditional Reimbursement Agreement.” For purposes hereof, “Other Operating
Expenses” means the Company’s organization and offering expenses, professional fees, trustee fees, administration
fees, and other general and administrative expenses (including the Company’s allocable portion of compensation,
overhead (including rent, office equipment and utilities) and other expenses incurred by the Administrator in
performing its administrative obligations under the Administration Agreement).

Q: What are our expected operating
expenses?

A: We expect to incur operating expenses in the form of our management and incentive fees, shareholder servicing
and/or distribution fees, interest expense on our borrowings and other expenses, including the fees we pay to our
Administrator. See “Fees and Expenses.”

Q: What are our policies related to conflicts of interests with HPS and its
affiliates?

A: The Adviser and its affiliates will be subject to certain conflicts of interest with respect to the services HPS (in its
capacity as the Adviser and the Administrator) provide for us. These conflicts will arise primarily from the
involvement of HPS in other activities that may conflict with our activities. You should be aware that individual
conflicts will not necessarily be resolved in favor of our interest.

• Conflicts of Interest Generally. In the ordinary course of its business activities, HPS will engage in activities
where the interests of certain of its own interests or the interests of its clients will conflict with the interests
of the shareholders in the Fund. Other present and future activities of the Firm will give rise to additional
conflicts of interest. In the event that a conflict of interest arises, the Adviser will attempt to resolve such
conflict in a fair and equitable manner. Subject to applicable law, including the 1940 Act, and the Board of
Trustees’ oversight, the Adviser will have the power to resolve, or consent to the resolution of, conflicts of
interest on behalf of the Fund. Investors should be aware that conflicts will not necessarily be resolved in
favor of the Fund’s interests. In addition, the Adviser may in certain situations choose to consult with or
obtain the consent of the Board of Trustees with respect to any specific conflict of interest, including with
respect to the approvals required under the 1940 Act, including Section 57(f), and the Advisers Act. The
Fund may enter into joint transactions or cross-trades with clients or affiliates of the Adviser to the extent
permitted by the 1940 Act, the Advisers Act and any applicable co-investment order from the SEC. Subject
to the limitations of the 1940 Act, the Fund may invest in loans or other securities, the proceeds of which
may refinance or otherwise repay debt or securities of companies whose debt is owned by other HPS funds
and accounts.

• Relationship among the Fund, the Adviser and the Investment Team. The Adviser has a conflict of interest
between its responsibility to act in the best interests of the Fund, on the one hand, and any
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benefit, monetary or otherwise, that results to it or its affiliates from the operation of the Fund, on the other
hand. For example, the incentive fee creates an incentive for the Adviser to recommend more speculative
investments for the Fund than it would otherwise in the absence of such performance-based compensation.

HPS or its affiliates, principals or employees (the “Affiliated Group”) will invest for their own accounts and
manage accounts for other individuals or entities, including entities in which the Affiliated Group or its
trustees or employees may hold an interest, either directly in managed accounts or indirectly through
investments in private investment entities. Any of such accounts will pay different fees, invest with leverage
or utilize different investment strategies than the Fund. In addition, the Fund may enter into transactions with
such accounts, and the Affiliated Group may invest in the same securities and instruments on behalf of such
accounts that the Fund invests in, in each case to the extent permitted by the 1940 Act. The Affiliated Group
or its personnel will have income or other incentives to favor such accounts.

• Co-Investment Transactions. The Fund has applied for an exemptive order from the SEC that permits it to
co-invest with certain other persons, including certain affiliated accounts managed and controlled by the
Adviser. Subject to the 1940 Act and the conditions of any such co-investment order issued by the SEC, the
Fund may, under certain circumstances, co-invest with certain affiliated accounts in investments that are
suitable for the Fund and one or more of such affiliated accounts. Even though the Fund and any such
affiliated account co-invest in the same securities, conflicts of interest may still arise. If the Adviser is
presented with co-investment opportunities that generally fall within the Fund’s investment objective and
other Board-established criteria and those of one or more affiliated accounts advised by the Adviser,
whether focused on a debt strategy or otherwise, the Adviser will allocate such opportunities among the
Fund and such affiliated accounts in a manner consistent with the exemptive order and the Adviser’s
allocation policies and procedures. There is no assurance that the co-investment exemptive order will be
granted by the SEC.

To the extent consistent with applicable law and/or exemptive relief issued to the Fund, in addition to such
co-investments, the Fund and HPS or an affiliated account may, as part of unrelated transactions, invest in
either the same or different tiers of a portfolio company’s capital structure or in an affiliate of such portfolio
company. To the extent the Fund holds investments in the same portfolio company or in an affiliate thereof
that are different (including with respect to their relative seniority) than those held by HPS or an affiliated
account, the Adviser may be presented with decisions when the interests of the two co-investors are in
conflict.

• Competition among the Accounts Managed by the Adviser and Its Affiliates. The Affiliated Group is
actively engaged in advisory and management services for multiple collective investment vehicles and
managed accounts (each, an “Affiliated Group Account” and together, the “Affiliated Group Accounts”).
The Affiliated Group expects to sponsor or manage additional collective investment vehicles and managed
accounts in the future. The Affiliated Group may employ the same or different investment strategies for the
various Affiliated Group Accounts it manages or otherwise advises.

Conflicts could arise after the Affiliated Group Account, on the one hand, and the Fund, on the other hand, make
investments in the same issuer with respect to the issuer’s strategy, growth and financing alternatives and with
respect to the manner and timing of the Fund’s exit from the investment compared to the Affiliated Group
Account’s exit. The Affiliated Group Accounts may make decisions that are more beneficial to themselves than to
the Fund. Further, investments may benefit one or more of the Affiliated Group Accounts disproportionately to
their benefit to the Fund. Conversely, the interests of one or more of the Affiliated Group Accounts in one or more
investments may, in the future, be adverse to that of the Fund, and the Adviser may be incentivized not to
undertake certain actions on behalf of the Fund in connection with such investments, including the exercise of
certain rights the Fund may have, in view of the investment by the Affiliated Group in such investments.

In addition, subject to applicable law, the Affiliated Group and one or more Affiliated Group Accounts (including
the Fund), expect to invest, from time to time, in different instruments or classes of securities of the same issuer,
including where the Fund and/or any Affiliated Group Account control the majority of such instrument or class of
securities. In these circumstances, actions taken on behalf of the Fund may be adverse
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to the mezzanine investors, and vice versa, creating a conflict of interest for the Adviser. In addition, if an
Affiliated Group Account holds voting securities (for example, equity) of an issuer in which the Fund holds non-
voting securities (for example, secured debt) of such issuer, the Adviser, acting on behalf of such Affiliated Group
Account may vote on certain matters in a manner that has an adverse effect on the positions held by the Fund (e.g.,
regarding whether an Affiliate Group Account agrees to waive certain covenants or make certain amendments).
Conversely, if the Fund holds voting securities of an issuer, the Adviser’s vote on behalf of the Fund on a matter
may end up benefiting Affiliated Group Accounts and harming the Fund, especially with the benefit of hindsight
(e.g., if the Fund agrees to certain covenants, waivers or amendments, but the issuer and the Fund’s investment in
such issuer end up getting further impaired).

For the foregoing reasons, among others, the Affiliated Group and its portfolio managers, including the Investment
Team, are generally expected to have a conflict of interest between acting in the best interests of the Fund and such
other Affiliated Group Accounts. HPS has developed policies and procedures that provide that it will allocate
investment opportunities and make purchase and sale decisions among the Fund and its other clients in a manner
that it considers, in its discretion and consistent with its fiduciary obligation to its clients, to be reasonable.

Future investment activities by HPS on behalf of other clients may give rise to additional conflicts of interest and
demands on HPS’s time and resources.

See “Conflicts of Interest” for additional information about conflicts of interest that could impact the Fund.

Q: What is the impact of being an “emerging growth
company”?

A: We are an “emerging growth company,” as defined by the JOBS Act. As an emerging growth company, we are
eligible to take advantage of certain exemptions from various reporting and disclosure requirements that are
applicable to public companies that are not emerging growth companies. For so long as we remain an emerging
growth company, we will not be required to:

• have an auditor attestation report on our internal control over financial reporting pursuant to Section 404(b)
of the Sarbanes-Oxley Act of 2002 (“Sarbanes-Oxley Act”);

• submit certain executive compensation matters to shareholder advisory votes pursuant to the “say on
frequency” and “say on pay” provisions (requiring a non-binding shareholder vote to approve compensation
of certain executive officers) and the “say on golden parachute” provisions (requiring a non-binding
shareholder vote to approve golden parachute arrangements for certain executive officers in connection with
mergers and certain other business combinations) of the Dodd-Frank Wall Street Reform and Consumer
Protection Act of 2010; or

• disclose certain executive compensation related items, such as the correlation between executive
compensation and performance and comparisons of the chief executive officer’s compensation to median
employee compensation.

In addition, the JOBS Act provides that an emerging growth company may take advantage of an extended
transition period for complying with new or revised accounting standards that have different effective dates for
public and private companies. This means that an emerging growth company can delay adopting certain
accounting standards until such standards are otherwise applicable to private companies.

We will remain an emerging growth company for up to five years, or until the earliest of: (1) the last date of the
fiscal year during which we had total annual gross revenues of $1.07 billion or more; (2) the date on which we
have, during the previous three-year period, issued more than $1 billion in non-convertible debt; or (3) the date on
which we are deemed to be a “large accelerated filer” as defined under Rule 12b-2 under the Exchange Act.

We do not believe that being an emerging growth company will have a significant impact on our business or this
offering. We have elected to opt in to the extended transition period for complying with new or revised accounting
standards available to emerging growth companies. Also, because we are not a large accelerated filer or an
accelerated filer under Section 12b-2 of the Exchange Act, and will not be for so long as our Common Shares are
not traded on a securities exchange, we will not be subject to auditor attestation requirements of Section 404(b) of
the Sarbanes-Oxley Act even once we are no longer an emerging growth
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company. In addition, so long as we are externally managed by the Adviser and we do not directly compensate our
executive officers, or reimburse the Adviser or its affiliates for the salaries, bonuses, benefits and severance
payments for persons who also serve as one of our executive officers or as an executive officer of the Adviser, we
do not expect to include disclosures relating to executive compensation in our periodic reports or proxy statements
and, as a result, do not expect to be required to seek shareholder approval of executive compensation and golden
parachute compensation arrangements pursuant to Section 14A(a) and (b) of the Exchange Act.

Q: Who can help answer my
questions?

A: If you have more questions about this offering or if you would like additional copies of this prospectus, you
should contact your financial advisor or our transfer agent at HPS Corporate Lending Fund, c/o U.S. Bank Global
Fund Services, 615 East Michigan Street Milwaukee, WI 53202, or at 1-888-484-1944.

23



 
TABLE OF CONTENTS

 FEES AND EXPENSES

The following table is intended to assist you in understanding the costs and expenses that an investor in
Common Shares will bear, directly or indirectly. Other expenses are estimated and may vary. Actual expenses may
be greater or less than shown.

 
Class S 
Shares

Class D 
Shares

Class I 
Shares

Class F
Shares

Shareholder transaction expense (fees paid directly from your
investment)     

Maximum sales load(1) —% —% —% —%

Maximum Early Repurchase Deduction(2) 2.0% 2.0% 2.0% 2.0%

     

Annual expenses (as a percentage of net assets attributable to our
Common Shares)(3)     

Base management fees(4) 1.25% 1.25% 1.25% 1.25%

Incentive fees(5) —% —% —% —%

Shareholder servicing and/or distribution fees(6) 0.85% 0.25% —% 0.50%

Interest payment on borrowed funds(7) 2.76% 2.76% 2.76% 2.76%

Other expenses(8) 0.74% 0.74% 0.74% 0.74%

Total annual expenses 5.60% 5.00% 4.75% 5.25%

Expense Support(8) (0.05)% (0.05)% (0.05)% (0.05)%

Total annual expenses (after expense support)(8) 5.56% 4.96% 4.71% 5.21%

(1) No upfront sales load will be paid with respect to Class S shares, Class D shares, Class I shares or Class F shares; however, if you
buy Class S shares, Class D shares, Class I shares or Class F shares through certain financial intermediaries, they may directly
charge you transaction or other fees, including upfront placement fees or brokerage commissions, in such amount as they may
determine, provided that they limit such charges to a 3.5% cap on NAV for Class S shares, a 2.0% cap on NAV for Class D
shares, a 2.0% cap on NAV for Class I shares and a 2.0% cap on NAV for Class F shares. Please consult your selling agent for
additional information.

(2) Under our share repurchase program, to the extent we offer to repurchase shares in any particular quarter, we expect to repurchase
shares pursuant to tender offers using a purchase price equal to the NAV per share as of the last calendar day of the applicable
quarter, except that shares that have not been outstanding for at least one year may be subject to a fee of 2.0% of such NAV. The
one-year holding period is measured as of the subscription closing date immediately following the prospective repurchase date. The
Early Repurchase Deduction may be waived in the case of repurchase requests arising from the death, divorce or qualified
disability of the holder. The Early Repurchase Deduction will be retained by the Fund for the benefit of remaining shareholders.

(3) Weighted average net assets employed as the denominator for expense ratio computation is $1,985 million. This estimate is based
on the assumption that we sell $2,800,000,000 of our Common Shares in the initial 12-month period of the offering. Actual net
assets will depend on the number of shares we actually sell, realized gains/losses, unrealized appreciation/ depreciation and share
repurchase activity, if any.

(4) The base management fee paid to our Adviser is calculated at an annual rate of 1.25% of the value of our net assets as of the
beginning of the first calendar day of the applicable month.

(5) We may have capital gains and investment income that could result in the payment of an incentive fee in the first year of
investment operations. The incentive fees, if any, are divided into two parts:

• The first part of the incentive fee is based on income, whereby we will pay the Adviser quarterly in arrears 12.5% of our Pre-
Incentive Fee Net Investment Income Returns (as defined below), attributable to each class of the Fund’s Common Shares,
for each calendar quarter subject to a 5.0% annualized hurdle rate, with a catch-up.

• The second part of the incentive is based on realized capital gains, whereby we will pay the Adviser at the end of each
calendar year in arrears 12.5% of cumulative realized capital gains, attributable to each class of the Fund’s Common Shares,
from inception through the end of such calendar year, computed net of all realized capital losses and unrealized capital
depreciation on a cumulative basis, less the aggregate amount of any previously paid incentive fee on capital gains.

As we cannot predict whether we will meet the necessary performance targets, we have assumed no incentive fee for this
chart. Once fully invested, we expect the incentive fees we pay to increase to the extent we earn greater income or generate
capital gains through our investments in portfolio companies. If we achieved an annualized total return of 5.0% for each
quarter made up entirely of net investment income, no incentive fees would be payable to the Adviser because the hurdle rate
was not exceeded. If instead we achieved a total return of 5.0% in a calendar year made up of entirely realized capital gains
net of all realized capital losses and unrealized capital depreciation, an incentive fee equal to 0.63% of our net assets would
be payable. See “Advisory Agreement and Administration Agreement” for more information concerning the incentive fees.

(6) Subject to FINRA limitations on underwriting compensation, we will also pay the following shareholder servicing and/or
distribution fees to the Managing Dealer and/or a participating broker: (a) for Class S shares, a shareholder servicing and/or
distribution fee equal to 0.85% per annum of the aggregate NAV as of the beginning of the first calendar day of the month for the
Class S shares, (b) for Class D shares, a shareholder servicing fee equal to 0.25% per annum of the aggregate NAV as of the
beginning of the first calendar day of the month for the Class D shares, and (c) for Class F shares, a shareholder servicing and/or
distribution fee equal to 0.50% per annum of the aggregate NAV as of the beginning of the first calendar day of the month for the
Class F shares, in each case, payable monthly. The Managing Dealer has
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agreed to waive shareholder servicing and/or distribution fees for Class D shares and Class F shares for the first nine months
following the date on which we break escrow for this offering. No shareholder servicing fees will be paid with respect to the Class I
shares. The total amount that will be paid over time for other underwriting compensation depends on the average length of time for
which shares remain outstanding, the term over which such amount is measured and the performance of our investments. We will
cease paying the shareholder servicing and/or distribution fee on the Class S shares, Class D shares and Class F shares on the earlier
to occur of the following: (i) a listing of Class I shares, (ii) our merger or consolidation with or into another entity, or the sale or
other disposition of all or substantially all of our assets or (iii) the date following the completion of the primary portion of this
offering on which, in the aggregate, underwriting compensation from all sources in connection with this offering, including the
shareholder servicing and/or distribution fee and other underwriting compensation, is equal to 10% of the gross proceeds from our
primary offering. In addition, as required by exemptive relief that allows us to offer multiple classes of shares, at the end of the
month in which the Managing Dealer in conjunction with the transfer agent determines that total transaction or other fees, including
upfront placement fees or brokerage commissions, and shareholder servicing and/or distribution fees paid with respect to any single
share held in a shareholder’s account would exceed, in the aggregate, 10% of the gross proceeds from the sale of such share (or a
lower limit as determined by the Managing Dealer or the applicable selling agent), we will cease paying the shareholder servicing
and/or distribution fee on either (i) each such share that would exceed such limit or (ii) all Class S shares, Class D shares and Class F
shares in such shareholder’s account. We may modify this requirement if permitted by applicable exemptive relief. At the end of
such month, the applicable Class S shares, Class D shares or Class F shares in such shareholder’s account will convert into a number
of Class I shares (including any fractional shares), with an equivalent aggregate NAV as such Class S, Class D shares or Class F
shares. See “Plan of Distribution” and “Estimated Use of Proceeds.” The total underwriting compensation and total organization
and offering expenses will not exceed 10% and 15%, respectively, of the gross proceeds from this offering.

(7) We may borrow funds to make investments, including before we have fully invested the proceeds of this continuous offering. To
the extent that we determine it is appropriate to borrow funds to make investments, the costs associated with such borrowing will
be indirectly borne by shareholders. The figure in the table assumes that we borrow for investment purposes an amount equal to
100% of our weighted average net assets in the initial 12-month period of the offering, and that the average annual cost of
borrowings, including the amortization of cost associated with obtaining borrowings and unused commitment fees, on the amount
borrowed is 2.76%. Our ability to incur leverage during the 12 months following the commencement of this offering depends, in
large part, on whether we meet our minimum offering requirement, the amount of money we are able to raise through the sale of
shares registered in this offering and the availability of financing in the market.

(8) “Other expenses” include accounting, legal and auditing fees, custodian and transfer agent fees, reimbursement of expenses to our
Administrator, organization and offering expenses, insurance costs and fees payable to our Trustees, as discussed in “Plan of
Operation.” The amount presented in the table estimates the amounts we expect to pay during the initial 12-month period of the
offering prior to any expense support, as described below.
We have entered into the Expense Support Agreement with the Adviser. Pursuant to the Expense Support Agreement, the Adviser is
obligated to advance all of our Other Operating Expenses (each, a “Required Expense Payment”) to the effect that such expenses do
not exceed 1.00% (on an annualized basis) of the Company’s NAV. Any Required Expense Payment must be paid by the Adviser to
us in any combination of cash or other immediately available funds and/or offset against amounts due from us to the Adviser or its
affiliates. The Adviser may elect to pay certain additional expenses on our behalf (each, a “Voluntary Expense Payment’’ and
together with a Required Expense Payment, the “Expense Payments”), provided that no portion of the payment will be used to pay
any interest expense or distribution and/or shareholder servicing fees of the Fund. Any Voluntary Expense Payment that the Adviser
has committed to pay must be paid by the Adviser to us in any combination of cash or other immediately available funds no later
than forty-five days after such commitment was made in writing, and/or offset against amounts due from us to the Adviser or its
affiliates. The Adviser will be entitled to reimbursement of an Expense Payment from us if Available Operating Funds (as defined
below under “Plan of Operations—Expenses—Expense Support and Conditional Reimbursement Agreement”) exceed the
cumulative distributions accrued to the Fund’s shareholders, among other conditions. See “Plan of Operations—Expenses—Expense
Support and Conditional Reimbursement Agreement” for additional information regarding the Expense Support Agreement. The
table above reflects the impact of Required Expense Payments. Because the Adviser’s obligation to make Voluntary Expense
Payments is voluntary, the table above does not reflect the impact of any Voluntary Expense Payments from the Adviser.

Example: We have provided an example of the projected dollar amount of total expenses that would be
incurred over various periods with respect to a hypothetical $1,000 investment in each class of our Common Shares.
In calculating the following expense amounts, we have assumed that: (1) that our annual operating expenses and
offering expenses remain at the levels set forth in the table above, after application of the Adviser’s obligation to
make Required Expense Payments as described above, except to reduce annual expenses upon completion of
organization and offering expenses, (2) that the annual return after management fees and other expenses, but before
incentive fees is 5.0%, (3) that the net return after payment of incentive fees is distributed to shareholders net of the
shareholder servicing and/or distributions fees and such amount is reinvested at NAV and (4) your financial
intermediary does not directly charge you transaction or other fees.

Class S shares

 1 Year 3 Years 5 Years 10 Years

Total cumulative expenses you would pay on a $1,000 investment assuming a
reinvested 5.0% net return comprised solely of investment income: $56 $171 $297 $657

Total cumulative expenses you would pay on a $1,000 investment assuming a
reinvested 5.0% net return comprised solely of capital gains: $62 $190 $327 $714
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Class D shares

 1 Year 3 Years 5 Years 10 Years

Total cumulative expenses you would pay on a $1,000 investment assuming a
reinvested 5.0% net return comprised solely of investment income: $50 $154 $268 $604

Total cumulative expenses you would pay on a $1,000 investment assuming a
reinvested 5.0% net return comprised solely of capital gains: $56 $172 $298 $662

Class I shares

 1 Year 3 Years 5 Years 10 Years

Total cumulative expenses you would pay on a $1,000 investment assuming a
reinvested 5.0% net return comprised solely of investment income: $47 $146 $255 $580

Total cumulative expenses you would pay on a $1,000 investment assuming a
reinvested 5.0% net return comprised solely of capital gains: $53 $165 $286 $639

Class F shares

 1 Year 3 Years 5 Years 10 Years

Total cumulative expenses you would pay on a $1,000 investment assuming a
reinvested 5.0% net return comprised solely of investment income: $52 $161 $280 $628

Total cumulative expenses you would pay on a $1,000 investment assuming a
reinvested 5.0% net return comprised solely of capital gains: $58 $180 $310 $684

While the examples assume a 5.0% annual return on investment after management fees and expenses, but
before incentive fees, our performance will vary and may result in an annual return that is greater or less than this.
These examples should not be considered a representation of your future expenses. If we achieve sufficient
returns on our investments to trigger a quarterly incentive fee on income and/or if we achieve net realized capital
gains in excess of 5.0%, both our returns to our shareholders and our expenses would be higher. See “Advisory
Agreement and Administration Agreement” for information concerning incentive fees.
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 RISK FACTORS

Investing in our Common Shares involves a number of significant risks. The following information is a
discussion of the material risk factors associated with an investment in our Common Shares specifically, as well as
those factors generally associated with an investment in a company with investment objectives, investment policies,
capital structure or trading markets similar to ours. In addition to the other information contained in this
prospectus, you should consider carefully the following information before making an investment in our Common
Shares. The risks below are not the only risks we face. Additional risks and uncertainties not presently known to us
or not presently deemed material by us may also impair our operations and performance. If any of the following
events occur our business, financial condition and results of operations could be materially and adversely affected.
In such cases, the NAV of our Common Shares could decline, and you may lose all or part of your investment.

Risks Relating to an Investment in the Fund

The Fund Has No Operating History. The Fund is a non-diversified, closed-end management investment
company that will elect to be regulated as a BDC with no operating history. As a result, prospective investors have
no track record or history on which to base their investment decision. There can be no assurance that the results
achieved by similar strategies managed by HPS or its affiliates will be achieved for the Fund. Past performance
should not be relied upon as an indication of future results. Moreover, the Fund is subject to all of the business risks
and uncertainties associated with any new business, including the risk that it will not achieve its investment
objective and that the value of an investor’s investment could decline substantially or that the investor will suffer a
complete loss of its investment in the Fund.

The Adviser and the members of the Investment Team have no prior experience managing a BDC, and the
investment philosophy and techniques used by the Adviser to manage a BDC may differ from the investment
philosophy and techniques previously employed by the Adviser, its affiliates, and the members of the Investment
Team in identifying and managing past investments. In addition, the 1940 Act and the Code impose numerous
constraints on the operations of BDCs and RICs that do not apply to the other types of investment vehicles. For
example, under the 1940 Act, BDCs are required to invest at least 70% of their total assets primarily in securities of
qualifying U.S. private companies or thinly traded public companies, cash, cash equivalents, U.S. government
securities and other high-quality debt investments that mature in one year or less from the time of investment. The
Adviser’s and the members of the Investment Team’s limited experience in managing a portfolio of assets under
such constraints may hinder their respective ability to take advantage of attractive investment opportunities and, as
a result, achieve the Fund’s investment objective.

The Fund May Not be Able to Meet its Investment Objective. The Adviser cannot provide assurances that it
will be able to identify, choose, make or realize investments of the type targeted for the Fund. There is also no
guarantee that the Adviser will be able to source attractive investments for the Fund within a reasonable period of
time. There can be no assurance that the Fund will be able to generate returns for the investors or that returns will
be commensurate with the risks of the investments. The Fund may not be able to achieve its investment objective
and investors may lose some or all of their invested capital. The failure by the Fund to obtain indebtedness on
favorable terms or in the desired amount will adversely affect the returns realized by the Fund and impair the Fund’s
ability to achieve its investment objective.

The Fund is Dependent on the Investment Team.The success of the Fund depends in substantial part on the
skill and expertise of the Investment Team. Although the Adviser believes the success of the Fund is not dependent
upon any particular individual, there can be no assurance that the members of the Investment Team will continue to
be affiliated with the Adviser throughout the life of the Fund or will continue to be available to manage the Fund.
The unavailability of members of the Investment Team to manage the Fund’s investment program could have a
material adverse effect on the Fund.

The Fund’s Investments are Illiquid and There are Restrictions on Withdrawal. An investment in the Fund
is suitable only for certain sophisticated investors that have no need for immediate liquidity in respect of their
investment and who can accept the risks associated with investing in illiquid investments.

Our Common Shares are illiquid investments for which there is not and will likely not be a secondary market.
Liquidity for our Common Shares will be limited to participation in our share repurchase program, which we have
no obligation to maintain. When we make quarterly repurchase offers pursuant to the share repurchase program, we
will offer to repurchase Common Shares at a price that is estimated to be equal to our net asset
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value per share on the last day of such quarter, which may be lower than the price that you paid for our Common
Shares. As a result, to the extent you paid a price that includes the related sales load and to the extent you have the
ability to sell your Common Shares pursuant to our share repurchase program, the price at which you may sell
Common Shares may be lower than the amount you paid in connection with the purchase of Common Shares in this
offering.

Investors Have No Right to Control the Fund’s Operations.The Fund is managed exclusively by the Adviser.
Fund investors will not make decisions with respect to the management, disposition or other realization of any
investment, the day-to-day operations of the Fund, or any other decisions regarding the Fund’s business and affairs,
except for limited circumstances. Specifically, Fund investors will not have an opportunity to evaluate for
themselves the relevant economic, financial and other information regarding investments by the Fund or receive
any financial information issued directly by the portfolio companies that is available to the Adviser. Fund investors
should expect to rely solely on the ability of the Adviser with respect to the Fund’s operations.

The Fund’s Assets are Subject to Recourse.The assets of the Fund, including any investments made by and
any capital held by the Fund are available to satisfy all liabilities and other obligations of the Fund, as applicable. If
the Fund becomes subject to a liability, parties seeking to have the liability satisfied may have recourse to the
Fund’s assets generally and may not be limited to any particular asset, such as the investment giving rise to the
liability.

There Can be No Assurance the Fund will be Able to Obtain Leverage.The Fund will seek to regularly
employ a significant amount of direct or indirect leverage in a variety of forms through borrowings, derivatives and
other financial instruments as part of its investment program. However, there can be no assurance that the Fund will
be able to obtain indebtedness at all or to the desired degree or that indebtedness will be accessible by the Fund at
any time or in connection with any particular investment. If indebtedness is available to the Fund, there can be no
assurance that such indebtedness will be available in the desired amount or on terms favorable to the Fund and/or
terms comparable to terms obtained by competitors. The terms of any indebtedness are expected to vary based on
the counterparty, timing, size, market interest rates, other fees and costs, duration, advance rates, eligible
investments, ability to borrow in currencies other than the U.S. dollar and Fund investor creditworthiness and
composition. Moreover, market conditions or other factors may cause or permit the amount of leverage employed
by the Fund to fluctuate over the Fund’s life. Furthermore, the Fund may seek to obtain indebtedness on an
investment-by-investment basis, and leverage may not be available or may be available on less desirable terms in
connection with particular investments. The instruments and borrowing utilized by the Fund to leverage its
investments may be collateralized by other assets of the Fund.

It is expected that the Fund will directly or indirectly incur indebtedness collateralized by the Fund’s assets. As
a BDC, with certain limited exceptions, the Fund will only be permitted to borrow amounts such that the Fund’s
asset coverage ratio, as defined in the 1940 Act, equals at least 150% (equivalent to $2 of debt outstanding for each
$1 of equity) after such borrowing. If the Fund is unable to obtain and maintain the desired amount of borrowings
on favorable terms, the Adviser may seek to realize the Fund’s investments earlier than originally expected.

The Fund is Subject to Risks Relating to the Availability of Asset-Based Leverage. The Fund is expected to
utilize asset-based leverage in acquiring investments on a deal-by-deal basis. However, there can be no assurance
that the Fund will be able to obtain indebtedness with respect to any particular investment. If indebtedness is
available in connection with a particular investment, there can be no assurance that such indebtedness will be on
terms favorable to the Fund and/or terms comparable to terms obtained by competitors, including with respect to
costs, duration, size, advance rates and interest rates. Moreover, market conditions or other factors may cause or
permit the amount of leverage employed by the Fund to fluctuate over its life. For example, if leverage is obtained
later in the Fund’s life, the Fund may immediately deploy such leverage in order to achieve the desired borrowing
ratio, which may involve making distributions of borrowed funds. If the Fund is unable to, or not expected to be
able to, obtain indebtedness in connection with a particular investment, the Fund may determine not to make the
investment or may invest a different proportion of its available capital in such investment. This may affect the
ability of the Fund to make investments, could adversely affect the returns of the Fund and may impair its ability to
achieve its investment objective. In addition, the lender may impose certain diversification or other requirements in
connection with asset-based leverage, and these restrictions are expected to impact the ability of the Fund to
participate in certain investments or the amount of the Fund’s participation in certain investments.
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The Fund is Subject to Risks Relating to Use of Leverage. The Fund will seek to employ direct or indirect
leverage in a variety of forms, including through borrowings, derivatives, and other financial instruments as part of
its investment program, which leverage is expected to be secured by the Fund’s assets. The greater the total leverage
of the Fund relative to its assets, the greater the risk of loss and possibility of gain due to changes in the values of its
investments. The extent to which the Fund uses leverage may have other significant consequences to Fund
investors, including, the following: (i) greater fluctuations in the net assets of the Fund; (ii) use of cash flow
(including capital contributions) for debt service and related costs and expenses, rather than for additional
investments, distributions, or other purposes; (iii) to the extent that the Fund’s cash proceeds are required to meet
principal payments, the Fund investors may be allocated income (and therefore incur tax liability) in excess of cash
available for distribution; (iv) in certain circumstances the Fund may be required to harvest investments
prematurely or in unfavorable market conditions to service its debt obligations, and in such circumstances the
recovery the Fund receives from such harvests may be significantly diminished as compared to the Fund’s expected
return on such investments; (v) limitation on the Fund’s flexibility to make distributions to Fund investors or result
in the sale of assets that are pledged to secure the indebtedness; (vi) increased interest expense if interest rate levels
were to increase significantly; (vii) during the term of any borrowing, the Fund’s returns may be materially reduced
by increased costs attributable to regulatory changes; and (viii) banks and dealers that provide financing to the Fund
may apply discretionary margin, haircut, financing and collateral valuation policies. Changes by banks and dealers
in any of the foregoing may result in large margin calls, loss of financing and forced liquidations of positions at
disadvantageous prices. There can also be no assurance that the Fund will have sufficient cash flow or be able to
liquidate sufficient assets to meet its debt service obligations. As a result, the Fund’s exposure to losses, including a
potential loss of principal, as a result of which Fund investors could potentially lose all or a portion of their
investments in the Fund, may be increased due to the use of leverage and the illiquidity of the investments
generally. Similar risks and consequences apply with respect to indebtedness related to a particular asset or
portfolio of assets.

To the extent that the Fund enters into multiple financing arrangements, such arrangements may contain cross-
default provisions that could magnify the effect of a default. If a cross-default provision were exercised, this could
result in a substantial loss for the Fund.

As a BDC, we generally will be 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%. As defined in the 1940 Act, asset coverage of 150% means that for every $100 of net assets we hold,
we may raise $200 from borrowing and issuing senior securities. In addition, while any senior securities remain
outstanding, we will be 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. 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 you 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, a majority of
whom are Independent Trustees with no material interests in such transactions.

Although borrowings by the Fund have the potential to enhance overall returns that exceed the Fund’s cost of
funds, they will further diminish returns (or increase losses on capital) to the extent overall returns are less than the
Fund’s cost of funds. In addition, borrowings by the Fund may be secured by the shareholders’ investments as well
as by the Fund’s assets and the documentation relating to such borrowing may provide that during the continuance
of a default under such borrowing, the interests of the investors may be subordinated to such borrowing.

The Fund is Subject to Risks Relating to Seller Financing. The Fund may utilize seller financing (i.e., make
investments that are financed, in whole or in part, by the Fund borrowing from the sellers of said investments or
their affiliates) and other one-off financing solutions on a case-by-case basis. Providers of seller financing may be
motivated to sell a particular asset, and may be willing to provide a prospective purchaser of such asset with more
favorable pricing and/or greater amounts of leverage than would otherwise be the case if such purchaser sought
financing from unrelated, third-party providers of leverage. To the extent that the Fund is able to obtain seller
financing in connection with a particular investment, the Fund may seek to employ more leverage than would
otherwise be the case in the absence of such seller financing. While the Fund’s use of seller
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financing could increase the potential return to Fund investors to the extent that there are gains associated with such
investment, such use of seller financing will increase risks associated with the use of leverage generally, including
the risks associated with such investment, including the risk of loss of that investment and the exposure of such
investment to adverse economic factors such as deteriorations in overall conditions in the economy or the real estate
markets or in the condition of the particular issuer.

The Fund is Subject to Risks Relating to Obtaining a Rating from a Credit Rating Agency. The Fund may
apply to a credit rating agency to rate the Fund and/or its assets in order to provide the Fund access to different
sources of indebtedness or capital as well as to help meet the Fund’s risk/return objectives, its overall target
indebtedness ratio or other considerations as determined by the Adviser. In connection with such rating, the credit
rating agency may review and analyze the Fund’s counterparties, HPS (in its capacity as the Adviser and the
Administrator), the investments and expected investments of the Fund, the legal structure of the Fund, the historical
and current Fund investors and Fund performance data. There can be no assurance that the Fund will apply for such
a rating, that a credit rating agency will provide a rating or that such a rating will be beneficial to the Fund. In
addition, when making investment decisions for the Fund (including establishing the Fund’s investment portfolio),
the Adviser may consider the implications of the investment portfolio on a credit rating agency’s rating of the Fund
and tailor the Fund’s investment portfolio taking into account such considerations. There is a risk that a rating
agency could incorrectly rate, or downgrade ratings which could have a material effect on the Fund, including its
assets and its ability to acquire indebtedness.

The Adviser May be Required to Expedite Investment Decisions. Investment analyses and decisions by the
Adviser may be required to be undertaken on an expedited basis to take advantage of investment opportunities. In
such cases, the information available to the Adviser at the time of making an investment decision may be limited.
Therefore, no assurance can be given that the Adviser will have knowledge of all circumstances that may adversely
affect an investment. In addition, the Adviser may rely upon independent consultants and other sources in
connection with its evaluation of proposed investments, and no assurance can be given as to the accuracy or
completeness of the information provided by such independent consultants or other sources or to the Fund’s right of
recourse against them in the event errors or omissions do occur.

The Fund is Subject to Risks Relating to Insurance. HPS expects to purchase and maintain an omnibus
insurance policy which includes coverage in respect of the Fund, the Adviser and their affiliates, as well as other
clients, including certain of their respective indemnified persons (which omnibus insurance policy or policies may
provide coverage to the Adviser, HPS and their affiliates, as applicable, for events unrelated to the Fund). The
premiums for such shared insurance policies generally would be borne by HPS and the clients covered by such
policies, and such shared insurance policies are expected to have an overall cap on coverage for all the insured
parties thereunder. To the extent an insurable event results in claims in excess of such cap, the Fund may not
receive as much in insurance proceeds as it would have received if separate insurance policies had been purchased
for each insured party. Similarly, insurable events may occur sequentially in time while subject to a single overall
cap. To the extent insurance proceeds for one such event are applied towards a cap and the Fund experiences an
insurable loss after such event, the Fund’s receipts from such insurance policy may also be diminished. Insurance
policies covering the Fund, the premiums of which are paid in whole or in part by the Fund, may provide insurance
coverage to Indemnified persons for conduct that would not be covered by indemnification. In addition, the Fund
may need to initiate litigation in order to collect from an insurance provider, which may be lengthy and expensive
for the Fund and which ultimately may not result in a financial award. In addition, the Adviser may cause the Fund
to purchase and maintain insurance coverage that provides coverage to the Fund, certain Indemnified persons, or
the Adviser, in which case, the premiums would be borne by the Fund.

While HPS expects to allocate insurance expenses in a manner it determines to be fair and equitable, taking
into account any factors it deems relevant to the allocation of such expenses, because of the uncertainty of whether
claims will arise in the future and the timing and the amount that may be involved in any such claim, the
determination of how to allocate such expenses may require HPS to take into consideration facts and circumstances
that are subjective in nature. It is unlikely that HPS will be able to accurately allocate the expenses of any such
insurance policies based on the actual claims related to a particular client, including the Fund.

The Fund is Subject to Risks Relating to Indemnification. The Fund is required to indemnify the Adviser, the
members of the Board and each other person indemnified under the Amended and Restated Declaration of
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Trust of the Fund (as amended or restated from time to time, the “Declaration of Trust”) and the Bylaws of the
Fund (as amended or restated from time to time, the “Bylaws”) for liabilities incurred in connection with the
Declaration of Trust, the Bylaws, the Advisory Agreement and the Fund’s activities, except in certain
circumstances. Subject to the limits on indemnification under Section 17(h) of the 1940 Act, the Fund’s Declaration
of Trust provides that the Fund shall not indemnify such persons to the extent liability and losses are the result of,
negligence or misconduct in the case of an Interested Trustee, officer, employee, controlling person or agent of the
Fund, or gross negligence or willful misconduct in the case of an Independent Trustee. Subject to the limits on
indemnification under Section 17(i) of the 1940 Act, the Advisory Agreement provides that the Adviser shall not be
protected against any liability to the Fund or its shareholders by reason of willful misfeasance, bad faith or gross
negligence on the Adviser's part in the performance of its duties or by reason of the reckless disregard of its duties
and obligations. The Fund will also indemnify certain service providers, including the Administrator and the Fund’s
auditors, as well as consultants and sourcing, operating and joint venture partners. Such liabilities may be material
and may have an adverse effect on the returns to the Fund investors. The indemnification obligation of the Fund
would be payable from the assets of the Fund. The application of the indemnification and exculpation standards
may result in Fund investors bearing a broader indemnification obligation in certain cases than they would in the
absence of such standards. As a result of these considerations, even though such provisions will not act as a waiver
on the part of any investor of any of its rights which are not permitted to be waived under applicable law, the Fund
may bear significant financial losses even where such losses were caused by the negligence or other conduct of
such indemnified persons.

The Fund is Subject to Risks Relating to Certain Proceedings and Investigations. The Adviser and its
affiliates and/or the Fund may be subject to claims (or threats of claims), and governmental investigations,
examinations, requests for information, audits, inquiries, subpoenas and other regulatory or civil proceedings. The
outcome of any investigation, action or proceeding may materially adversely affect the value of the Fund, including
by virtue of reputational damage to the Adviser and may be impossible to anticipate. Any such investigation, action
or proceeding may continue without resolution for long periods of time and may consume substantial amounts of
the Adviser’s time and attention, and that time and the devotion of these resources to any investigation, action or
proceeding may, at times, be disproportionate to the amounts at stake in such investigation, action or proceeding.
The unfavorable resolution of such items could result in criminal or civil liability, fines, settlements, charges,
penalties or other monetary or non-monetary remedies or sanctions that could negatively impact the Adviser and/or
the Fund. In addition, such actions and proceedings may involve claims of strict liability or similar risks against the
Fund in certain jurisdictions or in connection with certain types of activities. In some cases, the expense of such
investigations, actions or proceedings and paying any amounts pursuant to settlements or judgments would be
borne by the Fund.

The Fund is Not Registered as an Investment Company Under the 1940 Act. While the Fund is not
registered as an investment company under the 1940 Act, it will be subject to regulation as a BDC under the 1940
Act and will be required to adhere to the provisions of the 1940 Act applicable to BDCs. The Common Shares have
not been recommended by any U.S. federal or state, or any non-U.S., securities commission or regulatory authority.
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this
registration statement. Any representation to the contrary is a criminal offense.

The Fund is Subject to Risks Relating to Portfolio Valuation. The Adviser, subject at all times to the
oversight and approval of the Board, will determine the valuation of the Fund’s investments. It is expected that the
Fund will have a limited ability to obtain accurate market quotations for purposes of valuing most of its
investments, which may require the Adviser to estimate, in accordance with valuation policies established by the
Board, the value of the Fund’s debt investments on a valuation date. Further, because of the overall size and
concentrations in particular markets, the maturities of positions that may be held by the Fund from time to time and
other factors, the liquidation values of the Fund’s investments may differ significantly from the interim valuations
of these investments derived from the valuation methods described herein. If the Adviser’s valuation should prove
to be incorrect, the stated value of the Fund’s investments could be adversely affected. The Adviser may delegate
its valuation responsibilities to any other person in its discretion. Absent bad faith or manifest error, valuation
determinations of the Adviser (or its delegate) and approved by the Board will be conclusive and binding on the
Fund investors.

Valuation of the types of assets in which the Fund invests are inherently subjective. In addition, the Adviser
may have an interest in determining higher valuations in order to be able to present better performance to
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prospective investors. In certain cases, the Fund may hold an investment in an issuer experiencing distress or going
through bankruptcy. In such a situation, the Adviser may continue to place a favorable valuation on such investment
due to the Adviser’s determination that the investment is sufficiently secured despite the distressed state or
bankruptcy of the issuer. However, no assurances can be given that this assumption is justified or that such
valuations will be accurate in the long term. In addition, an investment in a portfolio company may not be
permanently written-off or permanently written down despite its distressed state or covenant breach until such
portfolio company experiences a material corporate event (e.g., bankruptcy or partial sale) which establishes an
objective basis for such revised valuation. In these circumstances, the Adviser has an interest in delaying any such
write-offs or write-downs to maintain a higher management fee base and thus, management fees paid to the
Adviser.

In addition, the Fund may rely on third-party valuation agents to verify the value of certain investments. An
investment may not have a readily ascertainable market value and accordingly, could potentially make it difficult to
determine a fair value of an investment and may yield an inaccurate valuation. Further, because of the Adviser’s
knowledge of the investment, the valuation agent may defer to the Adviser’s valuation even where such valuation
may not be accurate or the determination thereof involved a conflict of interest. An inaccurate valuation of an
investment could have a substantial impact on the Fund.

The Fund is Subject to Risks Relating to Rights Against Third Parties, Including Third-Party Service
Providers. The Fund is reliant on the performance of third-party service providers, including HPS (in its capacity as
the Adviser and the Administrator), auditors, legal advisors, lenders, bankers, brokers, consultants, sourcing,
operating and joint venture partners and other service providers (collectively, “Service Providers”). Further
information regarding the duties and roles of certain of these Service Providers is provided in this registration
statement. The Fund may bear the risk of any errors or omissions by such Service Providers. In addition,
misconduct by such Service Providers may result in reputational damage, litigation, business disruption and/or
financial losses to the Fund. Each Fund investor’s contractual relationship in respect of its investment in Common
Shares of the Fund is with the Fund only and Fund investors are not in contractual privity with the Service
Providers. Therefore, generally, no Fund investor will have any contractual claim against any Service Provider with
respect to such Service Provider’s default or breach. Accordingly, Fund investors must generally rely upon the
Adviser to enforce the Fund’s rights against Service Providers. In certain circumstances, which are generally not
expected to prevail, Fund investors may have limited rights to enforce the Fund’s rights on a derivative basis or
may have rights against Service Providers if they can establish that such Service Providers owe duties to the Fund
investors. In addition, Fund investors will have no right to participate in the day-to-day operation of the Fund and
decisions regarding the selection of Service Providers. Rather, the Adviser will select the Fund’s Service Providers
and determine the retention and compensation of such providers without the review by or consent of the Fund
investors. The Fund investors must therefore rely on the ability of the Adviser to select and compensate Service
Providers and to make investments and manage and dispose of investments.

The Fund is Subject to Risks Relating to Lack of Diversification. The Fund is classified as a non-diversified
investment company within the meaning of the 1940 Act, which means that the Fund is not limited by the 1940 Act
with respect to the proportion of its assets that it may invest in securities of a single issuer. To the extent that the
Fund assumes large positions in the securities of a small number of issuers, its net asset value 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. The Fund may also be more susceptible to any single economic or regulatory
occurrence than a diversified investment company. Beyond the Fund’s asset diversification requirements as a RIC
under the Code, the Fund does not have fixed guidelines for diversification, and its investments could be
concentrated in relatively few portfolio companies. Although the Fund is classified as a non-diversified investment
company within the meaning of the 1940 Act, it maintains the flexibility to operate as a diversified investment
company. To the extent that the Fund operates as a non-diversified investment company, it may be subject to
greater risk.

During the period of time in which the Fund is deploying its initial capital, the Fund may make a limited
number of investments. In addition, the Fund does not have fixed guidelines for diversification by industry or type
of security, and investments may be concentrated in only a few industries or types of securities. Further, if
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the expected amount of leverage is not obtained or deployed, the Fund may be more concentrated in an investment
than originally anticipated. As a result, the Fund’s investments may be concentrated and the poor performance of a
single investment may have pronounced negative consequences to the Fund and the aggregate returns realized by
the Fund investors.

The Fund is Subject to Risks Relating to Consultation with Sourcing and Operating Partners. In certain
circumstances, sourcing and operating partners may be aware of and consulted in advance in relation to certain
investments made by the Fund. While sourcing and operating partners will be subject to confidentiality obligations,
they are not restricted from engaging in any activities or businesses that may be similar to the business of the Fund
or competitive with the Fund. In particular, sourcing and operating partners may use information available to them
as sourcing and operating partners of the Adviser in a manner that conflicts with the interests of the Fund. Except in
limited circumstances, the sourcing and operating partners are generally not obligated to account to the Adviser for
any profits or income earned or derived from their activities or businesses or inform the Adviser of any business
opportunity that may be appropriate for the Fund.

The Fund is Subject to Risks Relating to the Timing of Realization of Investments. The Adviser, in its
discretion, may seek to realize the Fund’s investments earlier than originally expected, which may be accomplished
through one or more transactions, including transactions with another investment fund or account sponsored or
managed by HPS (collectively “Other HPS Investors”), which will be for a price equal to the fair value of such
investment. The value of such investment, subject to approval by the Board, will be determined by the Adviser and
verified by one or more third-party valuation agents. The Adviser may seek such realizations in order to support the
Fund’s target risk/return profile with respect to the Fund’s unrealized investments, taking into account such factors
as the Fund’s expense ratio relative to such assets and the availability of, or repayment obligations with respect to,
any credit facilities.

The Fund is Subject to Risks Relating to the Use of Proceeds. While the Fund generally intends to make all
distributions of net proceeds in accordance with “Use of Proceeds,” the amount and timing of distributions from the
Fund to the Fund investors will be at the discretion of the Board, who may also direct that amounts available for
distribution be retained in the Fund (i) to be used to satisfy, or establish reserves for, the Fund’s current or
anticipated obligations (including management fees, incentive fees and any other expenses) or (ii) for reinvestment
of the cost basis of an investment. Accordingly, there can be no assurance as to the timing and amount of
distributions from the Fund.

The Fund May be Required to Disclose Information Regarding Fund Investors. The Fund, the Adviser or
their respective affiliates, Service Providers, or agents may from time to time be required or may, in their discretion,
determine that it is advisable to disclose certain information about the Fund and the Fund investors, including
investments held directly or indirectly by the Fund and the names and level of beneficial ownership of certain of the
Fund investors, to (i) regulatory or taxing authorities of certain jurisdictions, which have or assert jurisdiction over
the disclosing party or in which the Fund directly or indirectly invests, or (ii) any lenders, counterparty of, or
service provider to, the Adviser or the Fund (and its subsidiaries). Disclosure of confidential information under such
circumstances will not be regarded as a breach of any duty of confidentiality and, in certain circumstances, the
Fund, the Adviser or any of their affiliates, Service Providers or agents, may be prohibited from disclosing to any
Fund investor that any such disclosure has been made.

The Fund is Subject to Operational Risks. The Fund is subject to operational risk, including the possibility
that errors may be made by the Adviser or its affiliates and Service Providers in certain transactions, calculations or
valuations on behalf of, or otherwise relating to, the Fund. Fund investors may not be notified of the occurrence of
an error or the resolution of any error. Generally, the Adviser, its affiliates and Service Providers will not be held
accountable for such errors, and the Fund may bear losses resulting from such errors.

The Fund is Subject to Risks Relating to Exposure to Material Non-Public Information. HPS conducts a
broad range of private and public debt investment businesses generally without internal information barriers in the
ordinary course. As a result, from time to time, HPS (in its capacity as investment manager of investment vehicles,
funds or accounts or in connection with investment activities on its own behalf) receives material non-public
information with respect to issuers of publicly-traded securities or other securities in connection with, among other
examples, acquisitions, refinancings, restructurings of such issuers which HPS reviews or participates in,
oftentimes unrelated to its management of the Fund. In such circumstances, the Fund may be
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prohibited, by law, contract or by virtue of HPS’s policies and procedures, from (i) selling all or a portion of a
position in such issuer, thereby potentially incurring trading losses as a result, (ii) establishing an initial position or
taking any greater position in such issuer, and (iii) pursuing other investment opportunities related to such issuer.

The Fund is Subject to Risks Relating to Technology Systems. The Fund depends on the Adviser to develop
and implement appropriate systems for its activities. The Fund may rely on computer programs to evaluate certain
securities and other investments, to monitor their portfolios, to trade, clear and settle securities transactions and to
generate asset, risk management and other reports that are utilized in the oversight of the Fund’s activities. In
addition, certain of the Fund’s and the Adviser’s operations interface with or depend on systems operated by third
parties, including loan servicers, custodians and administrators, and the Adviser may not always be in a position to
verify the risks or reliability of such third-party systems. For example, the Fund and the Adviser generally expect to
provide statements, reports, notices, updates, requests and any other communications in electronic form, such as e-
mail or posting on a web-based reporting site or other internet service, in lieu of or in addition to sending such
communications as hard copies via fax or mail. These programs or systems may be subject to certain defects,
failures or interruptions, including, but not limited to, those caused by ‘hacking’ or other security breaches,
computer ‘worms,’ viruses and power failures. Such failures could cause settlement of trades to fail, lead to
inaccurate accounting, recording or processing of trades and cause inaccurate reports, which may affect the Fund’s
ability to monitor its investment portfolio and its risks. Any such defect or failure could cause the Fund to suffer
financial loss, disruption of its business, liability to clients or third parties, regulatory intervention or reputational
damage.

The Fund is Subject to Risks Relating to Cybersecurity. The Fund, the Adviser and their Service Providers
are subject to risks associated with a breach in cybersecurity. Cybersecurity is a generic term used to describe the
technology, processes and practices designed to protect networks, systems, computers, programs and data from both
intentional cyber-attacks and hacking by other computer users as well as unintentional damage or interruption that,
in either case, can result in damage and disruption to hardware and software systems, loss or corruption of data
and/or misappropriation of confidential information. For example, information and technology systems are
vulnerable to damage or interruption from computer viruses, network failures, computer and telecommunication
failures, infiltration by unauthorized persons and security breaches, usage errors by their respective professionals,
power outages and catastrophic events such as fires, tornadoes, floods, hurricanes and earthquakes. Such damage or
interruptions to information technology systems may cause losses to a Fund investor by interfering with the
processing of investor transactions, affecting the Fund’s ability to calculate net asset value or impeding or
sabotaging the investment process. The Fund may also incur substantial costs as the result of a cybersecurity breach,
including those associated with forensic analysis of the origin and scope of the breach, increased and upgraded
cybersecurity, identity theft, unauthorized use of proprietary information, litigation, adverse investor reaction, the
dissemination of confidential and proprietary information and reputational damage. Any such breach could expose
the Fund and the Adviser to civil liability as well as regulatory inquiry and/or action (and the Adviser may be
indemnified by the Fund in connection with any such liability, inquiry or action). In addition, any such breach could
cause substantial withdrawals from the Fund. Fund investors could also be exposed to losses resulting from
unauthorized use of their personal information. While the Adviser has implemented various measures to manage
risks associated with cybersecurity breaches, including establishing a business continuity plan and systems designed
to prevent cyber-attacks, there are inherent limitations in such plans and systems, including the possibility that
certain risks (including any ongoing breaches) have not been identified. Similar types of cybersecurity risks also
are present for portfolio companies in which the Fund invests, which could affect their business and financial
performance, resulting in material adverse consequences for such issuers, and causing the Fund’s investments in
such portfolio companies to lose value.

The Fund is Subject to Risks Associated with Sourcing, Operating or Joint Venture Partners. HPS has
historically, and expects in the future to, work with sourcing, operating and/or joint venture partners, including with
respect to particular types of investments or particular sectors or regions. These arrangements may be structured as
joint ventures or contractual service provider relationships. Where such a partner is engaged, the Adviser may not
have the opportunity to diligence the individual investments in which the Fund participates and, instead, will be
relying on its contractual relationship with, and ongoing diligence of, the sourcing or joint venture partner whose
interests may differ from those of the Fund. In certain circumstances, the Adviser may commit to invest in a pre-
agreed amount of investments negotiated by the sourcing partner and/or joint venture
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partner and/or the Adviser may commit to invest in one or more transactions for which the sourcing partner and/or
joint venture partner led the due diligence and negotiation processes and the Adviser is given only a limited
opportunity to perform due diligence and participate in negotiation of transactional terms. Fund investors should be
aware that sourcing, operating and joint venture partners are not expected to owe any fiduciary duties to the Fund or
the Fund investors.

The Fund may pay retainers, closing, monitoring, performance or other fees to sourcing, operating and joint
venture partners. Such retainer fees may be netted against a closing fee, if applicable, in connection with the related
investment. However, if no such investment is consummated, the Fund will bear any retainer amounts as an
expense. In addition, to the extent the compensation of a sourcing, operating or joint venture partner is based on the
performance of the relevant investments, the sourcing, operating or joint venture partner may have an incentive to
seek riskier investments than it would have under a different compensation structure. In this regard, a sourcing,
operating or joint venture partner may receive incentive compensation at the expense of the Fund. The expenses of
sourcing, operating and joint venture partners may be substantial. In certain circumstances, the Fund or a portfolio
company in which the Fund invests may pay fees to sourcing, operating and/or joint venture partners in
consideration for services, including where the Adviser may have otherwise provided those services without charge.
In other circumstances, sourcing, operating and/or joint venture partners may receive certain third-party fees (such
as upfront fees, commitment fees, origination fees, amendment fees, ticking fees and break-up fees as well as
prepayment premiums) in respect of an investment, and no such fees will offset or otherwise reduce the
management fee payable by Fund investors. The existence of such fees may result in the Fund paying fees twice,
once to the Adviser in the form of management fees and once to the sourcing, operating or joint venture partners to
service or manage the same assets.

Sourcing, operating and/or joint venture partners may invest in the Fund. Joint ventures may give rise to
additional risks, including tax risks, and structures utilized in context of joint ventures, including for legal, tax and
regulatory reasons, may adversely affect the Fund’s pre-tax returns.

The Fund is Subject to Risks Relating to Electronic Delivery of Certain Documents. The Fund investors will
be deemed to consent to electronic delivery or posting to the Administrator’s website or other service of: (i) certain
closing documents such as the Declaration of Trust, the Bylaws and the Subscription Agreements; (ii) any notices
or communications required or contemplated to be delivered to the Fund investors by the Fund, the Adviser, or any
of their respective affiliates, pursuant to applicable law or regulation; (iii) certain tax-related information and
documents; and (iv) drawdown notices and other notices, requests, demands, consents or other communications and
any financial statements, reports, schedules, certificates or opinions required to be provided to the Fund investors
under any agreements. There are certain costs and possible risks associated with electronic delivery. Moreover, the
Adviser cannot provide any assurance that these communication methods are secure and will not be responsible for
any computer viruses, problems or malfunctions resulting from the use of such communication methods. See “—
Technology Systems” and “Cybersecurity” above.

The Fund is Subject to Risks Relating to Handling of Mail. Mail addressed to the Fund and received at its
registered office will be forwarded unopened to the forwarding address supplied by the Fund to be processed. None
of the Fund, the Adviser or any of their trustees, officers, advisors or Service Providers will bear any responsibility
for any delay howsoever caused in mail reaching the forwarding address.

The Fund is Subject to General Credit Risks. The Fund may be exposed to losses resulting from default and
foreclosure of any such loans or interests in loans in which it has invested. Therefore, the value of underlying
collateral, the creditworthiness of borrowers and the priority of liens are each of great importance in determining
the value of the Fund’s investments. In the event of foreclosure, the Fund or an affiliate thereof may assume direct
ownership of any assets collateralizing such foreclosed loans. The liquidation proceeds upon the sale of such assets
may not satisfy the entire outstanding balance of principal and interest on such foreclosed loans, resulting in a loss
to the Fund. Any costs or delays involved in the effectuation of loan foreclosures or liquidation of the assets
collateralizing such foreclosed loans will further reduce proceeds associated therewith and, consequently, increase
possible losses to the Fund. In addition, no assurances can be made that borrowers or third parties will not assert
claims in connection with foreclosure proceedings or otherwise, or that such claims will not interfere with the
enforcement of the Fund’s rights.

The Prices of the Fund’s Investments Can be Volatile. The prices of the Fund’s investments can be volatile.
In addition, price movements may also be influenced by, among other things, changing supply and
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demand relationships, trade, fiscal, monetary and exchange control programs and national and international political
and economic events and policies. In addition, governments from time to time intervene in certain markets. Such
intervention often is intended directly to influence prices and may cause or contribute to rapid fluctuations in asset
prices, which may adversely affect the Fund’s returns.

The Fund is Subject to Risks Relating to Syndication and/or Transfer of Investments. The Fund, directly or
through the use of one or more subsidiary investment vehicles, may originate and/or purchase certain debt assets,
including ancillary equity assets (“Assets”). The Fund may also purchase certain Assets (including, participation
interests or other indirect economic interests) that have been originated by other affiliated or unaffiliated parties
and/or trading on the secondary market. The Fund may, in certain circumstances, originate or purchase such Assets
with the intent of syndicating and/or otherwise transferring a significant portion thereof, including to one or more
offshore funds or accounts managed by the Adviser or any of its affiliates. In such instances, the Fund will bear the
risk of any decline in value prior to such syndication and/or other transfer. In addition, the Fund will also bear the
risk of any inability to syndicate or otherwise transfer such Assets or such amount thereof as originally intended,
which could result in the Fund owning a greater interest therein than anticipated.

The Fund May Need to Raise Additional Capital. The Fund may need additional capital to fund new
investments and grow its portfolio of investments once it has fully invested the net proceeds of this offering.
Unfavorable economic conditions could increase the Fund’s funding costs or limit its access to the capital. A
reduction in the availability of new capital could limit the Fund’s ability to grow. In addition, the Fund is required to
distribute at least 90% of its net ordinary income and net short-term capital gains in excess of net long-term capital
losses, if any, to investors to maintain its qualification as a RIC. As a result, these earnings will not be available to
fund new investments. An inability on the Fund’s part to access the capital successfully could limit its ability to
grow its business and execute its business strategy fully and could decrease its earnings, if any, which would have
an adverse effect on the value of its securities.

The Fund is Subject to Counterparty Risks. To the extent that contracts for investment will be entered into
between the Fund and a market counterparty as principal (and not as agent), the Fund is exposed to the risk that the
market counterparty may, in an insolvency or similar event, be unable to meet its contractual obligations to the
Fund. The Fund may have a limited number of potential counterparties for certain of its investments, which may
significantly impair the Fund’s ability to reduce its exposure to counterparty risk. In addition, difficulty reaching an
agreement with any single counterparty could limit or eliminate the Fund’s ability to execute such investments
altogether. Because certain purchases, sales, hedging, financing arrangements and other instruments in which the
Fund will engage are not traded on an exchange but are instead traded between counterparties based on contractual
relationships, the Fund is subject to the risk that a counterparty will not perform its obligations under the related
contracts. Although the Fund intends to pursue its remedies under any such contracts, there can be no assurance that
a counterparty will not default and that the Fund will not sustain a loss on a transaction as a result.

The Fund is Dependent on Key Personnel. The Fund depends on the continued services of its Investment
Team and other key management personnel. If the Fund were to lose any of these officers or other management
personnel, such a loss could result in operating inefficiencies and lost business opportunities, which could have a
negative effect on the Fund’s operating performance. Further, we do not intend to separately maintain key person
life insurance on any of these individuals.

Investors May be Required to Return Distributions to Satisfy Unpaid Debts of the Fund. Under Delaware
law, the investors could, under certain circumstances, be required to return distributions made by the Fund to satisfy
unpaid debts of the Fund that were in existence at the time the distributions were made.

The Board May Make Certain Changes in the Fund’s Investment Objective, Operating Policies or
Strategies Without Prior Notice or Investor Approval. The Fund’s Board has the authority to modify or waive
certain of the Fund’s operating policies and strategies without prior notice (except as required by the 1940 Act) and
without investor approval. However, absent investor approval, the Fund may not change the nature of its business
so as to cease to be, or withdraw its election as, a BDC. Under Delaware law, the Fund also cannot be dissolved
without prior investor approval. The Fund cannot predict the effect any changes to its current operating policies and
strategies would have on its business, operating results and value of its stock. Nevertheless, the effects may
adversely affect the Fund’s business and impact its ability to make distributions.
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The Board May Make Certain Changes to the Fund’s Declaration of Trust Without Prior Investor
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.

The Fund is Subject to Risks Relating to Allocation of Investment Opportunities and Related Conflicts. The
Fund generally is prohibited under the 1940 Act from participating in certain transactions with its affiliates without
prior approval of the Independent Trustees and, in some cases, the SEC. Any person that owns, directly or
indirectly, 5% or more of the Fund’s outstanding voting securities is an affiliate of the Fund for purposes of the
1940 Act, and the Fund generally is prohibited from buying or selling any security from or to such affiliate, absent
the prior approval of the Independent Trustees. The 1940 Act also prohibits certain “joint” transactions with certain
of the Fund’s affiliates, which could include investments in the same issuers (whether at the same or different
times), without prior approval of the Independent Trustees and, in some cases, the SEC. If a person acquires more
than 25% of the Fund’s voting securities, the Fund 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 with such persons,
absent the prior approval of the SEC. Similar restrictions limit the Fund’s ability to transact business with the
Fund’s officers or Trustees or their affiliates. These prohibitions will affect the manner in which investment
opportunities are allocated between the Fund and other funds managed by HPS or its affiliates. Most importantly,
the Fund generally is prohibited from co-investing with Other HPS Accounts or affiliates of the Adviser in HPS-
originated loans and financings unless the Fund co-invests in accordance with the applicable regulatory guidance or
has obtained an exemptive order from the SEC permitting such co-investment activities. Accordingly, while the
Adviser intends to allocate suitable opportunities among the Fund and Other HPS Accounts or affiliates of the
Adviser based on the principles described above, the prohibition on co-investing with affiliates could significantly
limit the scope of investment opportunities available to the Fund. In particular, the decision by HPS to allocate an
opportunity to one or more Other HPS Investors or to an affiliate of the Adviser, or the existence of a prior co-
investment structure, might cause the Fund to forgo an investment opportunity that it otherwise would have made.
Similarly, the Fund generally may be limited in its ability to invest in an issuer in which an Other HPS Investor or
affiliate of the Adviser had previously invested. The Fund may in certain circumstances also be required to sell,
transfer or otherwise reorganize assets in which the Fund has invested with Other HPS Accounts or affiliates of the
Adviser at times that the Fund may not consider advantageous.

The Fund has applied for an exemptive order from the SEC in order to permit the Fund to co-invest with Other
HPS Accounts and other affiliates of the Adviser, but there can be no assurances that such exemptive order will be
granted. Accordingly, there can be no assurances that the Fund will be able to co-invest alongside Other HPS
Accounts or affiliates of the Adviser, other than in the limited circumstances currently permitted by regulatory
guidance. In the event that the Fund is able to obtain an exemptive order from the SEC, the Fund would only be
permitted to co-invest alongside Other HPS Accounts or other affiliates of the Adviser in accordance with the terms
and conditions of the exemptive order.

The Fund is Subject to Risks Relating to Distributions. The Fund intends to pay monthly distributions to
shareholders out of assets legally available for distribution. The Fund cannot guarantee that it will achieve
investment results that will allow it to make a specified level of cash distributions or year-to-year increases in cash
distributions. If the Fund is unable to satisfy the asset coverage test applicable to it as a BDC, or if the Fund violates
certain debt financing agreements, its ability to pay distributions to shareholders could be limited. All distributions
will be paid at the discretion of the Fund’s Board and will depend on the Fund’s earnings, financial condition,
maintenance of RIC status, compliance with applicable BDC regulations, compliance with debt financing
agreements and such other factors as the Board may deem relevant from time to time. The distributions the Fund
pays to investors in a year may exceed the Fund’s taxable income for that year and, accordingly, a portion of such
distributions may constitute a return of capital for U.S. federal income tax purposes.

Investors who periodically receive the payment of a distribution from a RIC consisting of a return of capital
for U.S. federal income tax purposes may be under the impression that they are receiving a distribution of RIC’s
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net ordinary income or capital gains when they are not. Accordingly, investors should read carefully any written
disclosure accompanying a distribution from the Fund and the information about the specific tax characteristics of
the Fund’s distributions provided to investors after the end of each calendar year, and should not assume that the
source of any distribution is the Fund’s net ordinary income or capital gains.

The Board has the Discretion to Not Repurchase Common Shares, to Suspend the Share Repurchase
Program, and to Cease Repurchases. Our Board may not adopt a share repurchase program, and if such a program
is adopted, may amend, suspend or terminate the share repurchase program at any time in its discretion. You may
not be able to sell your shares at all in the event our Board amends, suspends or terminates the share repurchase
program, absent a liquidity event, and we currently do not intend to undertake a liquidity event, and we are not
obligated by our charter or otherwise to effect a liquidity event at any time. We will notify you of such
developments in our quarterly reports or other filings. If less than the full amount of Common Shares requested to
be repurchased in any given repurchase offer are repurchased, funds will be allocated pro rata based on the total
number of Common Shares being repurchased without regard to class. The share repurchase program has many
limitations and should not be relied upon as a method to sell shares promptly or at a desired price.

The Timing of Repurchase May be Disadvantageous. In the event a shareholder chooses to participate in our
share repurchase program, the shareholder will be required to provide us with notice of intent to participate prior to
knowing what the NAV per share of the class of shares being repurchased will be on the repurchase date. Although
a shareholder will have the ability to withdraw a repurchase request prior to the repurchase date, to the extent a
shareholder seeks to sell shares to us as part of our periodic share repurchase program, the shareholder will be
required to do so without knowledge of what the repurchase price of our shares will be on the repurchase date.

Risks Relating to the Fund’s Investments

Our investments may be risky and, subject to compliance with our 80% test, there is no limit on the amount of
any such investments in which we may invest.

Risks Associated with Portfolio Companies.

• The Fund is Subject to General Risks. A fundamental risk associated with the Fund’s investment strategy
is that the companies in whose debt the Fund invests will be unable to make regular payments (e.g.,
principal and interest payments) when due, or at all, or otherwise fail to perform. Portfolio companies
could deteriorate as a result of, among other factors, an adverse development in their business, poor
performance by their management teams, a change in the competitive environment, an economic
downturn or legal, tax or regulatory changes. Portfolio companies that the Adviser expects to remain
stable may in fact operate at a loss or have significant variations in operating results, may require
substantial additional capital to support their operations or to maintain their competitive position, or may
otherwise have a weak financial condition or be experiencing financial distress.

• The Fund’s Portfolio Companies May be Highly Leveraged. Portfolio companies may be highly
leveraged, and there is no restriction on the amount of debt a portfolio company can incur. Substantial
indebtedness may add additional risk with respect to a portfolio company, and could (i) limit its ability to
borrow money for its working capital, capital expenditures, debt service requirements, strategic initiatives
or other purposes; (ii) require it to dedicate a substantial portion of its cash flow from operations to the
repayment of its indebtedness, thereby reducing funds available to it for other purposes; (iii) make it more
highly leveraged than some of its competitors, which may place it at a competitive disadvantage; and/or
(iv) subject it to restrictive financial and operating covenants, which may preclude it from favorable
business activities or the financing of future operations or other capital needs. In some cases, proceeds of
debt incurred by a portfolio company could be paid as a dividend to stockholders rather than retained by
the portfolio company for its working capital. Leveraged companies are often more sensitive to declines
in revenues, increases in expenses, and adverse business, political, or financial developments or economic
factors such as a significant rise in interest rates, a severe downturn in the economy or deterioration in the
condition of such companies or their industries. 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.

If a portfolio company is unable to generate sufficient cash flow to meet principal and interest payments to
its lenders, it may be forced to take other actions to satisfy such obligations under its
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indebtedness. These alternative measures may include reducing or delaying capital expenditures, selling
assets, seeking additional capital, or restructuring or refinancing indebtedness. Any of these actions could
significantly reduce the value of the Fund’s investment(s) in such portfolio company. If such strategies are
not successful and do not permit the portfolio company to meet its scheduled debt service obligations, the
portfolio company may also be forced into liquidation, dissolution or insolvency, and the value of the
Fund’s investment in such portfolio company could be significantly reduced or even eliminated.

• The Fund is Subject to Risks Relating to Issuer/Borrower Fraud. Of paramount concern in originating
loans is the possibility of material misrepresentation or omission on the part of borrowers or guarantors.
Such inaccuracy or incompleteness may adversely affect the valuation of the collateral underlying the
loans or may adversely affect the ability of the Fund or its affiliates to perfect or effectuate a lien on the
collateral securing the loan. The Fund or its affiliates will rely upon the accuracy and completeness of
representations made by borrowers to the extent reasonable, but cannot guarantee such accuracy or
completeness.

• The Fund is Subject to Risks Due to its Reliance on Company Management. The Adviser generally will
seek to monitor the performance of investments in operating companies either through interaction with the
board of the applicable company and/or by maintaining an ongoing dialogue with the company’s
management team. However, the Fund generally will not be in a position to control any borrower by
virtue of investing in its debt and the portfolio company’s management will be primarily responsible for
the operations of the company on a day-to-day basis. Although it is the intent of the Fund to invest in
companies with strong management teams, there can be no assurance that the existing management team,
or any new one, will be able to operate the company successfully. In addition, the Fund is subject to the
risk that a borrower in which it invests may make business decisions with which the Fund disagrees and
the management of such borrower, as representatives of the common equity holders, may take risks or
otherwise act in ways that do not serve the interests of the debt investors, including the Fund.
Furthermore, in exercising its investment discretion, the Adviser may in certain circumstances commit
funds of the Fund to other entities that will be given a mandate to make certain investments consistent
with the Fund’s investment objective and that may earn a performance-based fee on those investments.
Once such a commitment is made, such entities will have full control over the investment of such funds,
and the Adviser will cease to have such control.

• The Fund is Subject to Risks Relating to Environmental Matters. Ordinary operation or the occurrence
of an accident with respect to the portfolio companies in which the Fund invest could cause major
environmental damage, which may result in significant financial distress to the Fund’ investments and any
portfolio company holding such assets, even if covered by insurance. Certain environmental laws and
regulations may require that an owner or operator of an asset address prior environmental contamination,
which could involve substantial cost and other liabilities. The Fund (and the Fund investors) may
therefore be exposed to substantial risk of loss from environmental claims arising in respect of its
investments. Furthermore, changes in environmental laws or regulations or the environmental condition of
an investment may create liabilities that did not exist at the time of its acquisition and that could not have
been foreseen. Even in cases where the Fund are indemnified by the seller with respect to an investment
against liabilities arising out of violations of environmental laws and regulations, there can be no
assurance as to the financial viability of the seller to satisfy such indemnities or the ability of the Fund to
achieve enforcement of such indemnities. See also “—Risk Arising from Provision of Managerial
Assistance; Control Person Liability” below.

• The Value of Certain Portfolio Investments May Not be Readily Determinable. The Fund expects that
many of its portfolio investments will take the form of securities that are not publicly traded. The fair
value of loans, securities and other investments that are not publicly traded may not be readily
determinable, and will be valued at fair value as determined in good faith by the Adviser, including to
reflect significant events affecting the value of the Fund’s investments. Most, if not all, of the Fund’s
investments (other than cash and cash equivalents) will be classified as Level 3 assets under Topic 820 of
the U.S. Financial Accounting Standards Board’s Accounting Standards Codification, as amended, Fair
Value Measurements and Disclosures (“ASC Topic 820”). This means that the Fund’s portfolio
valuations will be based on unobservable inputs and the Fund’s assumptions about how market
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participants would price the asset or liability in question. The Fund expects that inputs into the
determination of fair value of portfolio investments will require significant management judgment or
estimation. Even if observable market data are available, such information may be the result of consensus
pricing information or broker quotes, which include a disclaimer that the broker would not be held to such
a price in an actual transaction. The non-binding nature of consensus pricing and/or quotes accompanied
by disclaimers materially reduces the reliability of such information. The Fund expects to retain the
services of one or more independent service providers to review the valuation of these loans and securities.
The types of factors that may be taken into account in determining the fair value of investments generally
include, as appropriate, comparison to publicly-traded securities including such factors as yield, maturity
and measures of credit quality, the enterprise value of a portfolio company, the nature and realizable value
of any collateral, the portfolio company’s ability to make payments and its earnings and discounted cash
flow, the markets in which the portfolio company does business and other relevant factors. Because such
valuations, and particularly valuations of private securities and private companies, are inherently uncertain,
may fluctuate over short periods of time and may be based on estimates, determinations of fair value may
differ materially from the values that would have been used if a ready market for these loans and securities
existed. The Fund’s net asset value could be adversely affected if determinations regarding the fair value of
the Fund’s investments were materially higher than the values that the Fund ultimately realizes upon the
disposal of such loans and securities. In addition, the method of calculating the management fee and
incentive fee may result in conflicts of interest between the Adviser, on the one hand, and investors on the
other hand, with respect to the valuation of investments.

• The Fund May Elect Not to or May be Unable to Make Follow-On Investments in Portfolio
Companies. Following an initial investment in a portfolio company, the Fund may make additional
investments in that portfolio company as “follow-on” investments, in order to:
○ increase or maintain in whole or in part the Fund’s equity ownership

percentage;
○ exercise warrants, options or convertible securities that were acquired in the original or subsequent

financing; or
○ attempt to preserve or enhance the value of the Fund’s

investment.

The Fund may elect not to make follow-on investments or otherwise lack sufficient funds to make those
investments.

The Fund has the discretion to make any follow-on investments, subject to the availability of capital
resources. The failure to make follow-on investments may, in some circumstances, jeopardize the
continued viability of a portfolio company and the Fund’s initial investment, or may result in a missed
opportunity for the Fund to increase its participation in a successful operation. Even if the Fund has
sufficient capital to make a desired follow-on investment, it may elect not to make a follow-on investment
because it may not want to increase its concentration of risk, because it prefers other opportunities or
because it is inhibited by compliance with BDC requirements, or compliance with the requirements for
maintenance of its RIC status.

• The Fund May Be Subject to Risks Due to Not Holding Controlling Equity Interests in Portfolio
Companies. The Fund does not generally intend to take controlling equity positions in the Fund’s
portfolio companies. To the extent that the Fund does not hold a controlling equity interest in a portfolio
company, it will be subject to the risk that such portfolio company may make business decisions with
which the Fund disagrees, and the stockholders and management of such portfolio company may take
risks or otherwise act in ways that are adverse to the Fund’s interests. Due to the lack of liquidity for the
debt and equity investments that the Fund typically holds in portfolio companies, the Fund may not be
able to dispose of its investments in the event it disagrees with the actions of a portfolio company, and
may therefore suffer a decrease in the value of its investments.

• The Fund is Subject to Risks Relating to Defaults by Portfolio Companies. A portfolio company’s
failure to satisfy financial or operating covenants imposed by the Fund or other lenders could lead to
defaults and, potentially, acceleration of the time when the loans are due and foreclosure on the portfolio
company’s assets representing collateral for its obligations. This could trigger cross defaults
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under other agreements and jeopardize the portfolio company’s ability to meet its obligations under the
debt that the Fund holds and the value of any equity securities the Fund owns. The Fund may incur
expenses to the extent necessary to seek recovery upon default or to negotiate new terms with a defaulting
portfolio company.

• The Fund is Subject to Risks Relating to Third Party Litigation. The Fund’s investment activities subject
it to the normal risks of becoming involved in litigation initiated by third parties. This risk is somewhat
greater where the Fund exercises control or influence over a company’s direction. The expense of
defending against claims by third parties and paying any amounts pursuant to settlements or judgments
would, absent willful misconduct or gross negligence by the Adviser, be borne by the Fund (to the extent
not borne by the portfolio companies) and would reduce net assets or could require Fund investors to
return to the Fund distributed capital and earnings. The Adviser and others are indemnified in connection
with such litigation, subject to certain conditions.

The Fund is Subject to Risks Related to Reliance on Projections. The Fund may rely upon projections
developed by the Adviser concerning an investment’s future performance, outcome and cash flow. Projections are
inherently subject to uncertainty and factors beyond the control of the Adviser. The inaccuracy of certain
assumptions, the failure to satisfy certain requirements and the occurrence of other unforeseen events could impair
the ability of an investment to realize projected values, outcomes and cash flow.

Economic Conditions May Have Adverse Effects on the Fund and the Portfolio Companies. The Fund and
the portfolio companies in which the Fund invests may be adversely affected by deteriorations in the financial
markets and economic conditions throughout the world, some of which may magnify the risks described in this
Offering Memorandum and have other adverse effects. Deteriorating market conditions could result in increasing
volatility and illiquidity in the global credit, debt and equity markets generally. The duration and ultimate effect of
adverse market conditions cannot be forecast, nor is it known whether or the degree to which such conditions may
remain stable or worsen. Deteriorating market conditions and uncertainty regarding economic markets generally
could result in declines in the market values of potential investments or declines in the market values of investments
after they are acquired by the Fund. Such declines could lead to weakened investment opportunities for the Fund,
could prevent the Fund from successfully meeting its investment objective or could require the Fund to dispose of
investments at a loss while such unfavorable market conditions prevail. In addition, the investment opportunities of
the Fund may be dependent in part upon the consummation of leveraged buyouts and other private equity
sponsored transactions, recapitalizations, refinancings, acquisitions and structured transactions. If fewer of these
transactions occur than the Adviser expects, there may be limited investment opportunities for the Fund. Periods of
prolonged market stability may also adversely affect the investment opportunities available to the Fund.

The Fund is Subject to Risks Relating to Reduced Investment Opportunities. The Adviser believes that the
ongoing volatility and instability in the credit markets have created significant investment opportunities for the
Fund. The Adviser expects this volatility to continue. If the credit markets stabilize, in particular in the Fund’s target
middle market sector, there may be reduced investment opportunities for the Fund and/or the Fund may not be able
acquire investments on favorable terms. Periods of prolonged market stability may also adversely affect the
investment opportunity set available to the Fund.

The Fund is Subject to Risks Relating to Investments in Undervalued Assets. The Fund may invest in
undervalued loans and other assets as part of its investment strategy. The identification of investment opportunities
in undervalued loans and other assets is a difficult task, and there is no assurance that such opportunities will be
successfully recognized or acquired. While investments in undervalued assets offer the opportunity for above-
average capital appreciation, these investments involve a high degree of financial risk and can result in substantial
or complete losses.

The Fund may incur substantial losses related to assets purchased on the belief that they were undervalued by
their sellers, if they were not in fact undervalued at the time of purchase. In addition, the Fund may be required to
hold such assets for a substantial period of time before realizing their anticipated value, and there is no assurance
that the value of the assets would not decline further during such time. Moreover, during this period, a portion of
the Fund’s assets would be committed to those assets purchased, thus preventing the Fund from investing in other
opportunities. In addition, the Fund may finance such purchases with borrowed funds and thus will have to pay
interest on such borrowed amounts during the holding period.

41



 
TABLE OF CONTENTS

The Fund Operates in a Competitive Debt Environment. The business of investing in debt investments is
highly competitive and involves a high degree of uncertainty. Market competition for investment opportunities
includes traditional lending institutions, including commercial and investment banks, as well as a growing number
of non-traditional participants, such as hedge funds, private equity funds, mezzanine funds, and other private
investors, as well as BDCs, and debt-focused competitors, such as issuers of collateralized loan obligations, or
CLOs, and other structured loan funds. In addition, given the Fund’s target investment size and investment type, the
Adviser expects a large number of competitors for investment opportunities. Some of these competitors may have
access to greater amounts of capital and to capital that may be committed for longer periods of time or may have
different return thresholds than the Fund, and thus these competitors may have advantages not shared by the Fund.
In addition, competitors may have incurred, or may in the future incur, leverage to finance their debt investments at
levels or on terms more favorable than those available to the Fund. Furthermore, competitors may offer loan terms
that are more favorable to borrowers, such as less onerous borrower financial and other covenants, borrower rights
to cure defaults, and other terms more favorable to borrowers than current or historical norms. Strong competition
for investments could result in fewer investment opportunities for the Fund, as certain of these competitors have
established or are establishing investment vehicles that target the same or similar investments that the Fund intends
to purchase.

Over the past several years, many investment funds have been formed with investment objectives similar to
those of the Fund, and many such existing funds have grown in size and have added larger successor funds to their
platform. These and other investors may make competing offers for investment opportunities identified by the
Adviser which may affect the Fund’s ability to participate in attractive investment opportunities and/or cause the
Fund to incur additional risks when competing for investment opportunities. Moreover, identifying attractive
investment opportunities is difficult and involves a high degree of uncertainty. The Adviser may identify an
investment that presents an attractive investment opportunity but may not be able to complete such investment in a
manner that meets the objectives of the Fund. The Fund may incur significant expenses in connection with the
identification of investment opportunities and investigating other potential investments that are ultimately not
consummated, including expenses related to due diligence, transportation and legal, accounting and other
professional services as well as the fees of other third-party advisors.

The Fund is Subject to Risks Relating to Illiquidity of the Fund’s Assets and Distributions In Kind. The
Fund intends to invest primarily in private illiquid debt, loans and other assets for which no (or only a limited)
liquid market exists or that are subject to legal or other restrictions on transfer and are difficult to sell in a secondary
market. In some cases, the Fund may be prohibited from selling such investments for a period of time or otherwise
be restricted from disposing of such investments. The market prices, if any, for such assets tend to be volatile, and
may fluctuate due to a variety of factors that are inherently difficult to predict. Furthermore, the types of
investments made may require a substantial length of time to liquidate due to the lack of an established market for
such investments or other factors. As a result, there is a significant risk that the Fund may be unable to realize its
investment objective by sale or other disposition at attractive prices or will otherwise be unable to complete any
exit strategy. Accordingly, the Adviser is unable to predict with confidence what, if any, exit strategies will
ultimately be available for any given asset. Exit strategies which appear to be viable when an investment is initiated
may be precluded by the time the investment is ready to be realized due to economic, legal or other reasons, and the
Fund may not be able to sell assets when the Fund desires to do so or to realize what the Adviser perceives to be the
fair value of its assets in the event of a sale. Further, although the Adviser may at the time of making investments
expect a certain portion of such investments to be refinanced or repaid before maturity, depending on economic
conditions, interest rates and other variables, borrowers may not finance or repay loans early. Restricted securities
may sell at a price lower than similar securities that are not subject to restrictions on resale. In addition, in times of
extreme market disruption, there may be no market at all for one or more asset classes, potentially resulting in the
inability of the Fund to dispose of its assets for an indefinite period of time. Even if investments are successful, they
are unlikely to produce a realized return to Fund investors for a period of years. Furthermore, a portion of interest on
investments may be paid in kind rather than in cash to the Fund and, in certain circumstances, the Fund may exit
investments through distributions in kind to Fund investors, after which the Fund investors will bear the risk of
holding the investments and must make their own disposition decisions.

The Fund is Subject to Risks Relating to Priority of Repayment of Debt Investments. The characterization of
an investment as senior debt or senior secured debt does not mean that such debt will necessarily have repayment
priority with respect to all other obligations of a portfolio company. Portfolio companies may have,
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and/or may be permitted to incur, other debt and liabilities that rank equally with or senior to the senior loans in
which the Fund invests. If other indebtedness is incurred that ranks in parity in right of payment or proceeds of
collateral with respect to debt securities in which the Fund invests, the Fund would have to share on an equal basis
any distributions with other creditors in the event of a liquidation, reorganization, insolvency, dissolution or
bankruptcy of such a portfolio company. Where the Fund holds a first lien to secure senior indebtedness, the
portfolio companies may be permitted to issue other senior loans with liens that rank junior to the first liens granted
to the Fund. The intercreditor rights of the holders of such other junior lien debt may, in any liquidation,
reorganization, insolvency, dissolution or bankruptcy of such a portfolio company, affect the recovery that the Fund
would have been able to achieve in the absence of such other debt.

Even where the senior loans held by the Fund are secured by a perfected lien over a substantial portion of the
assets of a portfolio company and its subsidiaries, the portfolio company and its subsidiaries will often be able to
incur a substantial amount of additional indebtedness, which may have an exclusive lien over particular assets. For
example, debt and other liabilities incurred by non-guarantor subsidiaries of portfolio companies will be
structurally senior to the debt held by the Fund. Accordingly, any such debt and other liabilities of such subsidiaries
would, in the event of liquidation, dissolution, insolvency, reorganization or bankruptcy of such subsidiary, be
repaid in full before any distributions to an obligor of the loans held by the Fund. Furthermore, these other assets
over which other lenders have a lien may be substantially more liquid or valuable than the assets over which the
Fund has a lien. It is expected that the Fund will also invest in second-lien secured debt, which compounds the risks
described in this paragraph.

The Fund is Subject to Risks Relating to Certain Guarantees. The Fund may invest in debt that is guaranteed
by a subsidiary of the issuer. In some circumstances, guarantees of secured debt issued by subsidiaries of a
portfolio company and held by the Fund may be subject to fraudulent conveyance or similar avoidance claims made
by other creditors of such subsidiaries under applicable insolvency laws. As a result, such creditors may take
priority over the claims of the Fund under such guarantees. Under federal or state fraudulent transfer law, a court
may void or otherwise decline to enforce such debt and the Fund would no longer have any claim against such
portfolio company or the applicable guarantor. In addition, the court might direct the Fund to disgorge any amounts
already received from the portfolio company or a guarantor. In some cases, significant subsidiaries of portfolio
companies may not guarantee the obligations of the portfolio company; in other cases, a portfolio company may
have the ability to release subsidiaries as guarantors of the portfolio company’s obligations. The repayment of such
investments may depend on cash flow from subsidiaries of a portfolio company that are not themselves guarantors
of the portfolio company’s obligations.

The Fund is Subject to Risks Relating to Secured Loans. Most of the loans held by the Fund are expected to
be secured. These investments may be subject to the risk that the Fund’s security interests in the underlying
collateral are not properly or fully perfected. Compounding these risks, the collateral securing debt investments will
often be subject to casualty or devaluation risks.

The Fund is Subject to Risks Relating to Senior Secured Debt and Unitranche Debt. When the Fund invests
in senior secured term debt and unitranche debt, it will generally take a security interest in the available assets of
these portfolio companies, including equity interests in their subsidiaries. There is a risk that the collateral securing
the Fund’s investments 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. Also, in some
circumstances, the Fund’s security interest could be subordinated to claims of other creditors. In addition, any
deterioration in a portfolio company’s financial condition and prospects, including any inability on its part to raise
additional capital, may result in the deterioration in the value of the related collateral. Consequently, the fact that
debt is secured does not guarantee that the Fund will receive principal and interest payments according to the
investment terms or at all, or that the Fund will be able to collect on the investment should the Fund be forced to
enforce its remedies.

The Fund is Subject to Business and Credit Risks. Investments made by the Fund generally will involve a
significant degree of financial and/or business risk. The securities in which the Fund invests may pay fixed, variable
or floating rates of interest, and may include zero coupon obligations or interest that is paid-in-kind (which tend to
increase business and credit risks if an investment becomes impaired because there would be little to no realized
proceeds through cash interest payments prior to such impairment). These types of securities are

43



 
TABLE OF CONTENTS

subject to the risk of the issuer’s inability to make principal and interest payments on its obligations (i.e., credit
risk) and are also subject to price volatility due to such factors as interest rate sensitivity, market perception of the
creditworthiness of the issuer and general market liquidity (i.e., market risk).

Business risks may be more significant in smaller portfolio companies or those that are embarking on a build-
up or operating turnaround strategy. Such companies may have no or short operating histories, new technologies
and products and their management teams may have limited experience working together, all of which enhance the
difficulty of evaluating these investment opportunities. The management of such companies will need to implement
and maintain successful finance personnel and other operational strategies and resources in order to become and
remain successful. Other substantial operational risks to which such companies are subject include uncertain
market acceptance of the company’s services, a potential regulatory risk for new or untried and/or untested business
models (if applicable), products and services to the extent they relate to regulated activities in the relevant
jurisdiction, high levels of competition among similarly situated companies, lower capitalizations and fewer
financial resources and the potential for rapid organizational or strategic change. Such companies will have no or
short operating histories on which to judge future performance and in many cases, if operating, will have negative
cash flow.

The Fund’s Investments May be Affected by Force Majeure Events. The instruments in which the Fund
invests may be affected by force majeure events (i.e., events beyond the control of the party claiming that the event
has occurred, including, without limitation, acts of God, fire, flood, earthquakes, outbreaks of an infectious disease,
pandemic or any other serious public health concern, war, terrorism and labor strikes). Some force majeure events
may adversely affect the ability of a portfolio company to perform its obligations until it is able to remedy the force
majeure event. In addition, the cost to a portfolio company of repairing or replacing damaged assets resulting from
such force majeure event could be considerable. Additionally, a major governmental intervention into industry,
including the nationalization of an industry or the assertion of control over one or more companies or its assets,
could result in a loss, including if the Fund’s investment in such issuer is cancelled, unwound or acquired (which
could be without what the Adviser considers to be adequate compensation). Certain force majeure events (such as
war or an outbreak of an infectious disease) could have a broader negative impact on the world economy and
international business activity generally, or in any of the countries in which the Fund may invest specifically. To the
extent the Fund is exposed to investments in issuers that as a group are exposed to such force majeure events, the
Fund’s risks and potential losses are enhanced.

The Fund is Subject to Risks Relating to Infectious Disease and Pandemics. Certain illnesses spread rapidly
and have the potential to significantly adversely affect the global economy. Outbreaks such as the severe acute
respiratory syndrome, avian influenza, H1N1/09, and, most recently, the coronavirus (COVID-19), or other
similarly infectious diseases may have material adverse impacts on the Fund, the Adviser, their respective affiliates
and portfolio companies. Actual pandemics, or fear of pandemics, can trigger market disruptions or economic
turndowns with the consequences described above. The Adviser cannot predict the likelihood of disease outbreaks
occurring in the future nor how such outbreaks may affect the Fund’s investments.

A prolonged continuation of the current coronavirus (COVID-19) pandemic and/or any outbreak of other
disease epidemics may result in the closure of the Adviser’s and/or a portfolio company’s offices or other
businesses, including office buildings, retail stores and other commercial venues and could also result in (a) the
lack of availability or price volatility of raw materials or component parts necessary to a portfolio company’s
business which may adversely affect the ability of a portfolio company to perform its obligations, (b) disruption of
regional or global trade markets and/or the availability of capital, (c) the availability of leverage, including an
inability to obtain indebtedness at all or to the Fund’s desired degree, and less favorable timing of repayment and
other terms with respect to such leverage, (d) trade or travel restrictions which impact a portfolio company’s
business and/or (e) a general economic decline and have an adverse impact on the Fund’s value, the Fund’s
investments, or the Fund’s ability to make new investments.

Because the COVID-19 pandemic is an unprecedented event in modern history, the duration and magnitude of
its impacts are unknown. While the Adviser believes that it can pursue its investment strategy during this pandemic,
there is no assurance that the Fund’s investment objective will be achieved. Further, if a future pandemic occurs
(including a recurrence of COVID-19) during a period when the Fund expects to be harvesting its investments, the
Fund may not achieve its investment objective or may not be able to realize its investments
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within the Fund’s term. Investors should be aware that developments regarding COVID-19 and the economic
impact thereof (both long-term and short-term) are changing rapidly and the Adviser cannot predict the potential
long-term effects of the pandemic on the Fund and its investments.

The Fund May Invest in Loans with Limited Amortization Requirements. The Fund may invest in loans that
have limited mandatory amortization requirements. While such a loan may obligate a portfolio company to repay
the loan out of asset sale proceeds or with annual excess cash flow, such requirements may be subject to substantial
limitations and/or “baskets” that would allow a portfolio company to retain such proceeds or cash flow, thereby
extending the expected weighted average life of the investment. In addition, a low level of amortization of any debt
over the life of the investment may increase the risk that a portfolio company will not be able to repay or refinance
the loans held by the Fund when they come due at their final stated maturity.

The Fund is Subject to Risks Relating to Potential Early Redemption of Some Investments. The terms of
loans in which the Fund invests may be subject to early redemption features, refinancing options, prepayment
options or similar provisions which, in each case, could result in the issuer repaying the principal of an obligation
held by the Fund earlier than expected, either with no or a nominal prepayment premium. This may happen when
there is a decline in interest rates, or when the borrower’s improved credit or operating or financial performance
allows the refinancing of certain classes of debt with lower cost debt or when general credit market conditions
improve. Assuming an improvement in the credit market conditions, early repayments of the debt held by the Fund
could increase. There is no assurance that the Fund will be able to reinvest proceeds received from prepayments in
assets that satisfy its investment objective, and any delay in reinvesting such proceeds may materially affect the
performance of the Fund. Conversely, if the prepayment does not occur within the expected timeframe or if the debt
does not otherwise become liquid, the term of the Fund may be longer than expected or the Fund may make
distributions in kind.

The Fund is Subject to Risks Relating to Licensing Requirements. Certain banking and regulatory bodies or
agencies in or outside the United States may require the Fund, the Adviser and/or certain employees of HPS to
obtain licenses or authorizations to engage in many types of lending activities including the origination of loans. It
may take a significant amount of time and expense to obtain such licenses or authorizations and the Fund may be
required to bear the cost of obtaining such licenses and authorizations. There can be no assurance that any such
licenses or authorizations would be granted or, if granted, whether any such licenses or authorizations would
impose restrictions on the Fund. Such licenses or authorizations may require the disclosure of confidential
information about the Fund, Fund investors or their respective affiliates, including the identity, financial
information and/or information regarding the Fund investors and their officers and trustees. The Fund may not be
willing or able to comply with these requirements. Alternatively, the Adviser may be compelled to structure certain
potential investments in a manner that would not require such licenses and authorizations, although such
transactions may be inefficient or otherwise disadvantageous for the Fund and/or any relevant portfolio company,
including because of the risk that licensing authorities would not accept such structuring alternatives in lieu of
obtaining a license or authorization. The inability of the Fund or the Adviser to obtain necessary licenses or
authorizations, the structuring of an investment in an inefficient or otherwise disadvantageous manner, or changes
in licensing regulations, could adversely affect the Fund’s ability to implement its investment program and achieve
its intended results.

The Fund is Subject to Risks Relating to Minority Investments and Joint Ventures. The Fund may make
minority equity investments in entities in which the Fund does not control the business or affairs of such entities. In
addition, the Fund intends to co-invest with other parties through partnerships, joint ventures or other entities and
the Adviser may share management fees, incentive fees and/or other forms of compensation with such parties. The
Adviser expects that in some cases the Fund will have control over, or significant influence on, the decision making
of joint ventures. However, in other cases, in particular with respect to certain terms, amendments and waivers
related to the underlying loans, the joint venture partner may have controlling or blocking rights (including because
certain decisions require unanimous approval of the joint venture partners) or a tie vote among joint venture
partners may be resolved by an appointed third party. Where a joint venture partner or third party has controlling or
blocking rights or decision-making power with respect to a joint venture matter, there can be no assurance that the
matter will be resolved in the manner desired by the Fund. In addition, these types of voting arrangements may slow
the decision-making process and hinder the joint venture’s ability to act quickly.
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Cooperation among joint venture partners or co-investors on existing and future business decisions will be an
important factor for the sound operation and financial success of any joint venture or other business in which the
Fund is involved. In particular, a joint venture partner or co-investor may have economic or business interests or
goals that are inconsistent with those of the Fund, and the Fund may not be in a position to limit or otherwise
protect the value of one or more of the Fund’s investments. Disputes among joint venture partners or co-investors
over obligations, expenses or other matters could have an adverse effect on the financial conditions or results of
operations of the relevant businesses. In addition, the Fund may in certain circumstances be liable for actions of its
joint venture partners.

In certain cases, conflicts of interest may arise between the Fund and a joint venture partner, for example,
because the joint venture partner has invested in a different level of the issuer’s capital structure or because the joint
venture partner has different investment goals or timelines. There can be no assurance that a joint venture partner
with divergent interests from the Fund will cause the joint venture to be managed in a manner that is favorable to
the Fund. In addition, it is anticipated that the Fund could be invested in debt instruments issued by a joint venture
entity while one or more other clients managed by HPS will be invested in equity interests in such entity or vice
versa, which presents certain potential conflicts of interest with respect to the capital structure of such entity.

The Fund is Subject to Risks from Provision of Managerial Assistance and Control Person Liability. The
Fund may obtain rights to participate in the governance of certain of the Fund’s portfolio companies. In such
instances, the Fund typically will designate board members to serve on the boards of portfolio companies. The
designation of representatives and other measures contemplated could expose the assets of the Fund to claims by a
portfolio company, its security holders and its creditors, including claims that the Fund is a controlling person and
thus is liable for securities laws violations and other liabilities of a portfolio company. The exercise of control over
a company may impose additional risks of liability for environmental damage, product defects, failure to supervise
management, violation of governmental regulations (including securities laws) or other types of liability in which
the limited liability generally characteristic of business ownership may be ignored. If these liabilities were to arise,
the Fund might suffer a significant loss. These measures also could result in certain liabilities in the event of the
bankruptcy or reorganization of a portfolio company, could result in claims against the Fund if the designated board
members violate their fiduciary or other duties to a portfolio company or fail to exercise appropriate levels of care
under applicable corporate or securities laws, environmental laws or other legal principles, and could expose the
Fund to claims that it has interfered in management to the detriment of a portfolio company. While the Adviser
intends to operate the Fund in a way that will minimize the exposure to these risks, the possibility of successful
claims cannot be precluded, nor can there be any assurance as to whether laws, rules, regulations and court
decisions will be expanded or otherwise applied in a manner that is adverse to portfolio companies and the Fund
and the Fund investors.

The Fund is Subject to Risks of Investments in Certain Countries. The Fund may make investments in a
number of different countries, some of which may prove unstable. Depending on the country in which a portfolio
company is located, such investments may involve a number of risks, including the risk of adverse political
developments such as nationalization, confiscation without fair compensation or war, and the risk of regulations
which might prevent the implementation of cost cutting or other operational improvements.

A portion of the Fund’s assets may be invested in loans denominated in currencies other than the U.S. dollar
or the price of which is determined with references to such currencies. As a result, any fluctuation in exchange rates
will affect the value of investments. The Fund generally expects to employ hedging techniques designed to reduce
the risk of adverse movements in currency exchange rates. Furthermore, the Fund may incur costs in connection
with conversions between various currencies.

Investments in corporations or assets in certain countries may require significant government approvals under
corporate, securities, exchange control, foreign investment and other similar laws. In addition, such investments
may give rise to taxes in local jurisdictions, for which a Fund investor may not be entitled to any corresponding
credit or tax benefit to a Fund investor. Such investments may also give rise to tax filing obligations for Fund
investors in these jurisdictions, although the Adviser may structure such investments so as to prevent such
obligations from being imposed on Fund investors. Also, some governments from time to time may impose
restrictions intended to prevent capital flight, which may, for example, involve punitive taxation
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(including high withholding taxes) on certain securities or asset transfers or the imposition of exchange controls
making it difficult or impossible to exchange or repatriate the local currency. In addition, the laws of various
countries governing business organizations, bankruptcy and insolvency may make legal action difficult and provide
little, if any, legal protection for investors.

The availability of information within developing countries and emerging market jurisdictions, including
information concerning their economies and the securities of companies in such countries, and the amount of
government supervision and regulation of private companies in developing countries, generally is more limited than
is the case in more developed countries. The accounting, auditing and financial reporting standards and practices of
certain countries may not be equivalent to those employed in more developed countries and may differ in
fundamental respects. Accordingly, the Fund’s ability to conduct due diligence in connection with their investments
and to monitor the investments may be adversely affected by these factors. The Fund may not be in a position to
take legal or management control of its investments in certain countries. It may have limited legal recourse in the
event of a dispute, and remedies might have to be pursued in the courts of the country in question where it may be
difficult to obtain and enforce a judgment.

The Fund is Subject to Risks Relating to the Euro, the Eurozone and Brexit.

The United Kingdom left the European Union single market and customs union under the terms of a new trade
agreement on December 31, 2020 (“Brexit”). The agreement governs the new relationship between the United
Kingdom and European Union with respect to trading goods and services, but critical aspects of the relationship
remain unresolved and subject to further negotiation and agreement. It is not currently possible to determine the full
extent to which Brexit will impact financial markets and potentially, Fund investments. Political and economic
uncertainty and periods of exacerbated volatility in both the United Kingdom and in wider European markets may
continue for some time. In particular, the United Kingdom’s decision to leave the European Union may lead to a
call for similar referenda in other European jurisdictions, which may cause increased economic volatility in the
European and global markets.

This mid- to long-term uncertainty may have an adverse effect on the economy generally and on the ability of
the Fund to execute its strategy and to receive attractive returns. In particular, currency volatility may mean that the
returns of the Fund are adversely affected by market movements and may make it more difficult, or more expensive,
for the Fund to execute prudent currency hedging policies. Potential decline in the value of the British pound
sterling and/or the euro against other currencies, along with the potential downgrading of the United Kingdom’s
sovereign credit rating, may also have an impact on the performance of investments located in the United Kingdom
or Europe.

In light of the above, no definitive assessment can currently be made regarding the impact that Brexit will
have on the Fund, the portfolio companies or the investments.

The Fund is Subject to Risks Relating to its Hedging Strategy and Policies. The Fund generally expects to
employ hedging or other risk management techniques designed to reduce the risk of adverse interest rate or
currency movements, credit market risk and certain other risks. There can be no assurance that any hedging
transactions will be successful or comprehensive. For example, the Fund may not be able to or may elect not to
hedge interest payments in foreign currencies. Similarly, the Fund may hedge certain credit markets generally in
order to seek to provide overall risk reduction to the Fund. The variable degree of correlation between price
movements of hedging instruments and price movements in the position being hedged creates the possibility that
losses on the hedge may be greater, or gains smaller, than losses or gains, as the case may be, in the value of the
underlying position. While the transactions implementing such hedging strategies may reduce certain risks, such
transactions themselves may entail certain other risks, such as the risk that counterparties to such transactions may
default on their obligations and the risk that the prices and/or cash flows being hedged behave differently than
expected. Thus, while the Fund may benefit from the use of hedging mechanisms, unanticipated changes in interest
rates, currency exchange rates, commodity prices, securities prices or credit market movements may result in a
poorer overall performance for the Fund than if it had not entered into such hedging transactions. Additionally,
hedging transactions will add to the cost of an investment, may require ongoing cash payments to counterparties,
may subject the Fund to the risk that the counterparty defaults on its obligations, and may produce different
economic or tax consequences to the Fund investors than would apply if the Fund had not entered into such hedging
transactions. The Fund may engage in short selling and use derivative instruments (including commodities hedging
instruments) in implementing hedging transactions, including futures contracts,
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forward contracts, and options. Furthermore, upon the bankruptcy, insolvency or liquidation of any counterparty,
the Fund may be deemed to be a general unsecured creditor of such counterparty and could suffer a total loss with
respect to any positions and/or transactions with such counterparty.

The Fund is Subject to Risks Relating to Derivatives. Generally, derivatives are financial contracts whose
value depends on, or is derived from, the value of an underlying asset, reference rate or index, and may relate to
individual debt or equity instruments, interest rates, currencies or currency exchange rates, commodities, related
indexes and other assets. The Fund may, directly or indirectly, use various derivative instruments including options
contracts, futures contracts, forward contracts, options on futures contracts, indexed securities and swap agreements
for hedging and risk management purposes. The Fund also may use derivative instruments to approximate or
achieve the economic equivalent of an otherwise permitted investment (as if the Fund directly invested in the loans,
claims or securities of the subject issuer) or if such instruments are related to an otherwise permitted investment.
The Fund’s use of derivative instruments involves investment risks and transaction costs to which the Fund would
not be subject absent the use of these instruments and, accordingly, may result in losses that would not occur if such
instruments had not been used. The use of derivative instruments may entail risks including, among others, leverage
risk, volatility risk, duration mismatch risk, correlation risk and counterparty risk.

Changes in Interest Rates May Adversely Affect the Fund’s Investments. Many loans, especially fixed rate
loans, decline in value when long-term interest rates increase. Declines in market value may ultimately reduce
earnings or result in losses to the Fund, which may negatively affect cash available for distribution to Fund
investors. In addition, in a low interest rate environment, borrowers may be less likely to prepay their debts and
loans may therefore remain outstanding for a longer period of time.

The Fund is Subject to Risks Relating to Contingent Liabilities. The Fund is expected to incur contingent
liabilities in connection with an investment from time to time. For example, in connection with the disposition of an
investment, the Fund may be required to make representations about the business and financial affairs of the
underlying assets or business, or be responsible for the contents of disclosure documents. These arrangements may
result in the incurrence of accrued expenses, liabilities or contingencies for which the Fund may establish reserves
or escrow accounts. The Fund also expects to invest in a delayed draw or revolving credit facility. If the borrower
subsequently draws down on the facility, the Fund would be obligated to fund the amounts due. The Fund may
incur numerous other types of contingent liabilities. There can be no assurance that the Fund will adequately
reserve for its contingent liabilities and that such liabilities will not have an adverse effect on the Fund.

The Fund is Subject to Risks Relating to High Yield Debt. The Fund may invest a portion of its assets in
“higher yielding” (and, therefore, generally higher risk) debt securities when the Adviser believes that debt
securities offer opportunities for capital appreciation. In most cases, such debt will be rated below “investment
grade” or will be unrated and face ongoing uncertainties and exposure to adverse business, financial or economic
conditions and the issuer’s failure to make timely interest and principal payments. There are no restrictions on the
credit quality of the Fund’s loans. The market for high-yield securities has experienced periods of volatility and
reduced liquidity. The market values of certain of these debt securities may reflect individual corporate
developments. It is likely that a general economic recession or a major decline in the demand for products and
services, in which the obligor operates, could have a materially adverse impact on the value of such securities. In
addition, adverse publicity and investor perceptions, whether or not based on fundamental analysis, may also
decrease the value and liquidity of these debt securities.

The Fund is Subject to Risks Relating to Investments in Unsecured Debt. The Fund may invest a portion of
its committed capital in unsecured indebtedness, whereas all or a significant portion of the issuer’s senior
indebtedness may be secured. In such situations, the ability of the Fund to influence a portfolio company’s affairs,
especially during periods of financial distress or following an insolvency, is likely to be substantially less than that
of senior creditors.

The Fund is Subject to Risks Relating to Subordinated Loans. The Fund may acquire and/or originate
subordinated loans. If a borrower defaults on a subordinated loan or on debt senior to the Fund’s loan, or in the
event of the bankruptcy of a borrower, the loan held by the Fund will be satisfied only after the senior loans are
repaid in full. Under the terms of typical subordination agreements, senior creditors may be able to block the
acceleration of the subordinated debt or the exercise by holders of subordinated debt of other rights they may
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have as creditors. Accordingly, the Fund may not be able to take the steps necessary or sufficient to protect its
investments in a timely manner or at all. In addition, subordinated loans may not always be protected by financial
covenants or limitations upon additional indebtedness, may have limited liquidity and may not be rated by a credit
rating agency. If a borrower declares bankruptcy, the Fund may not have full or any recourse to the assets of the
borrower, or the assets of the borrower may not be sufficient to satisfy the loan. Further, the Adviser’s ability to
amend the terms of the Fund’s loans, assign its loans, accept prepayments, exercise its remedies (through “standstill
periods”) and control decisions made in bankruptcy proceedings may be limited by intercreditor arrangements. In
addition, the risks associated with subordinated loan 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 borrower’s ability to pay principal and interest on
its loan. Many obligors on subordinated loan 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. The level of risk associated with
investments in subordinated loans increases if such investments are loans of distressed or below investment grade
issuers. Default rates for subordinated loan securities have historically been higher than has been the case for
investment grade securities.

The Fund is Subject to Risks Relating to Non-Recourse Obligations. The Fund may invest in non-recourse
obligations of issuers. Such obligations are payable solely from proceeds collected in respect of collateral pledged
by an issuer to secure such obligations. None of the owners, officers, directors or incorporators of the issuers, board
members, any of their respective affiliates or any other person or entity will be obligated to make payments on the
obligations. Consequently, the Fund, as holder of the obligations, must rely solely on distributions of proceeds of
collateral debt obligations and other collateral pledged to secure obligations for payments due in respect of principal
thereof and interest thereon. If distributions of such proceeds are insufficient to make payments on the obligations,
no other assets will be available for such payments and following liquidation of all the collateral, the obligations of
the issuers to make such payments will be extinguished.

The Fund is Subject to Risks Relating to Publicly Traded Securities. Although not the investment focus of
the Fund, the Fund may invest in publicly traded equity and debt securities. These investments are subject to certain
risks, including the risk of loss from counterparty defaults, the risks arising from the volatility of the global fixed-
income and equity markets, movements in the stock market and trends in the overall economy, increased
obligations to disclose information regarding such companies, increased likelihood of shareholder litigation against
such companies’ board members, which may include HPS personnel, regulatory action by the SEC and increased
costs associated with each of the aforementioned risks. When buying a publicly traded security or other publicly
traded instruments, the Fund may be unable to obtain financial covenants or other contractual rights that the Fund
might otherwise be able to obtain in making privately-negotiated investments. Moreover, the Fund may not have
the same access to information in connection with investments in publicly traded securities or other publicly traded
instruments, either when investigating a potential investment or after making an investment, as compared to a
privately-negotiated investment. Publicly traded securities that are rated by rating agencies are often reviewed and
may be subject to downgrade, which generally results in a decline in the market value of such security.
Furthermore, the Fund may be limited in its ability to make investments and to sell existing investments in public
securities or other publicly traded instruments because HPS may have material, non-public information regarding
the issuers of those securities or as a result of other HPS policies. Accordingly, there can be no assurance that the
Fund will make investments in public securities or other publicly traded instruments or, if it does, as to the amount it
will invest. The inability to sell such securities or instruments in these circumstances could materially adversely
affect the investment results of the Fund.

The Fund is Subject to Risks Associated with Originating Loans to Companies in Distressed Situations. As
part of its lending activities, the Fund or its affiliates may originate loans to companies that are experiencing
significant financial or business difficulties, including companies involved in bankruptcy or other reorganization
and liquidation proceedings. Although the terms of such financing may result in significant financial returns to the
Fund, they involve a substantial degree of risk. Issuers of lower-rated securities generally are more vulnerable to
real or perceived economic changes, political changes or adverse industry developments. If an issuer’s financial
condition deteriorates, accurate financial and business information may be limited or unavailable. In addition,
lower-rated investments may be thinly traded and there may be no established secondary or public

49



 
TABLE OF CONTENTS

market. The level of analytical sophistication, both financial and legal, necessary for successful financing to
companies experiencing significant business and financial difficulties is unusually high. There is no assurance that
the Fund will correctly evaluate the value of the assets collateralizing the Fund’s loans or the prospects for a
successful reorganization or similar action.

The Fund is Subject to Risks Associated with Investments that May Become Distressed. The Fund may make
investments that become distressed due to factors outside the control of the Adviser. There is no assurance that
there will be sufficient collateral to cover the value of the loans and/or other investments purchased by the Fund or
that there will be a successful reorganization or similar action of the company or investment which becomes
distressed. In any reorganization or liquidation proceeding relating to a company in which the Fund invests, the
Fund may lose its entire investment, may be required to accept cash or securities with a value less than the Fund’s
original investment and/or may be required to accept payment over an extended period of time. Under such
circumstances, the returns generated from the Fund’s investments may not compensate the Fund investors
adequately for the risks assumed. For example, under certain circumstances, a lender who has inappropriately
exercised control of the management and policies of a debtor may have its claims subordinated, or disallowed, or
may be found liable for damage suffered by parties as a result of such actions. In addition, under circumstances
involving a portfolio company’s insolvency, payments to the Fund and distributions by the Fund to the Fund
investors may be reclaimed if any such payment or distribution is later determined to have been a fraudulent
conveyance or a preferential payment. Investments in restructurings involving non-U.S. portfolio companies may
be subject to various laws enacted in the countries of their issuance for the protection of creditors. These
considerations will differ depending on the country in which each portfolio company is located or domiciled.

Troubled company and other asset-based investments require active monitoring and may, at times, require
participation in business strategy or reorganization proceedings by the Adviser. To the extent that the Adviser
becomes involved in such proceedings, the Fund may have participated more actively in the affairs of the company
than that assumed generally by a passive investor. In addition, involvement by the Adviser in an issuer’s or
portfolio company’s reorganization proceedings could result in the imposition of restrictions limiting the Fund’s
ability to liquidate its position in the issuer and/or portfolio company. Such investments would likely take more
time to realize before generating any returns and may not pay Current proceeds during the course of reorganization,
which would delay the return of capital to Fund investors.

The Fund is Subject to Risks Associated with Management of Distressed Investments. The Affiliated Group
is actively engaged in advisory and management services for multiple Affiliated Group Accounts. Certain
investments of the Fund may become distressed (a “Distressed Investment”), including as a result of an underlying
portfolio company or issuer of an investment undergoing financial stress, restructuring or bankruptcy. In such an
event, the Adviser may supplement the investment team generally responsible for the management of the Fund’s
portfolio with other investment professionals of the Adviser that are generally responsible for managing distressed
and opportunistic investments on behalf of Affiliated Group Accounts (the “Distressed Investment Team”). The
Distressed Investment Team may employ different investment or trading strategies with respect to the Distressed
Investments than those that would otherwise have been employed by the investment team. In addition, the
investment or trading strategies employed by the Distressed Investment Team with respect to the Distressed
Investments may be influenced by investment decisions it makes, or strategies it employs, in managing similar
investments for the benefit of the Affiliated Group Accounts. However, the investment or trading strategy for the
Fund may be different than the strategy it employs in managing distressed or opportunistic investments in the
Affiliated Group Accounts and, accordingly, such investments may produce different investment results for the
Fund and the Affiliated Group Accounts. The Adviser will seek to manage the Fund and the Affiliated Group
Accounts in accordance with their respective investment objectives and guidelines; however, the Affiliated Group
including the Distressed Investment Team, may give advice and take action with respect to any current or future
Affiliated Group Accounts that may compete or conflict with the advice given to the Fund, including with respect to
the timing or nature of actions relating to certain investments.

The Fund is Subject to Risks Associated with Acquisitions of Portfolios of Loans. The Fund may invest in
portfolios of loans. The Fund is unlikely to be able to evaluate the credit or other risks associated with each of the
underlying borrowers or negotiate the terms of underlying loans as part of its acquisition but instead must evaluate
and negotiate with respect to the entire portfolio of loans or, in the case where the Fund invests in contractual
obligations to purchase portfolios of loans subsequently originated by a third party, with respect to
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the origination and credit selection processes of such third party rather than based on characteristics of a static
portfolio of loans. As a result, one or more of the underlying loans in a portfolio may not include some of the
characteristics, covenants and/or protections generally sought when the Fund acquires or originates individual
loans. Furthermore, while some amount of defaults are expected to occur in portfolios, defaults in or declines in the
value of investments in excess of these expected amounts may have a negative impact on the value of the portfolio
and may reduce the return that the Fund receives in certain circumstances.

The Fund is Subject to Risks Associated with Revolver, Delayed-Draw and Line of Credit Investments. The
Fund is expected to, from time to time, incur contingent liabilities in connection with an investment. For example,
the Fund expects to participate in one or more investments that are structured as “revolvers,” “delayed-draws” or
“lines of credit.” These types of investments generally have funding obligations that extend over a period of time,
and if the portfolio company subsequently draws down on the revolver or delayed-draw facility or on the line of
credit, the Fund would be obligated to fund the amounts due. However, there can be no assurance that a borrower
will ultimately draw down on any such loan, in which case the Fund may never fund the investment (in full or in
part), which may result in the Fund not fully deploying its capital. There can be no assurance that the Fund will
adequately reserve for its contingent liabilities and that such liabilities will not have an adverse effect on the Fund.

It is possible that a revolver, delayed-draw or line of credit investment would be bifurcated by HPS into
separate investments, with certain investors (which may or may not include the Fund) participating in the initial
drawdowns and other investors (which may or may not include the Fund) participating in the later drawdowns. In
this situation, it is possible that investors that participate in the initial funding of an investment may receive certain
economic benefits in connection with such initial funding, such as original issue discount, closing payments, or
commitment fees and these benefits are expected to be allocated based on participation in the initial funding,
regardless of participation in future funding obligations. Conversely, the investors participating only in the later
funding obligations will have the benefit of the most recent portfolio company performance information in
evaluating their investment whereas the investors that participated in the initial drawdowns (which may or may not
include the Fund) will be obligated in any event to fund such later funding obligations. In certain cases, the Fund
may participate in the initial funding of an investment, but may not participate in later-arising funding obligations
(i.e., the revolver, delayed-draw or line of credit portions) related to such investment, including because of capacity
limitations that an investment vehicle may have for making new revolver, delayed-draw investments or lines of
credit or because HPS forms a new investment fund focused on investing in revolvers, delayed-draw investments
and lines of credit. As a result, the Fund may be allocated a smaller or larger portion of revolver, delayed-draw
investments or lines of credit than other investors participating in the loan. Where the Fund and any other
participating investors have not participated in each funding of an investment on a pro rata basis, conflicts of
interest may arise between the Fund and the other investors as the interests of the Fund and the other investors may
not be completely aligned with respect to such investment. In addition, a revolver, delayed draw investment or line
of credit may be senior to the rest of the loan or to the initial funding, and as a result, the interests of the Fund may
not be aligned with other participating investors. There can be no assurance that the Fund will adequately reserve
for its contingent liabilities and that such liabilities will not have an adverse effect on the Fund.

The Fund is Subject to Risks Associated with Subordinated Debt Tranches. The Fund may make investments
in securities, including senior or subordinated and equity tranches, issued by collateralized loan obligations
(“CLOs”), including CLOs for which HPS or its subsidiary acts the collateral manager. Investments in CLO
securities are complex and are subject to a number of risks related to, among other things, changes in interest rates,
the rate of defaults and recoveries in the collateral pool, prepayment rates, terms of loans purchased to replace
loans in the collateral pool which have pre-paid, the exercise of remedies by more senior tranches and the
possibility that no market will exist when the Fund seeks to sell its interests in CLO securities. If a CLO fails to
satisfy one of the coverage tests provided in its indenture, all distributions on those CLO securities held by the Fund
will cease until that CLO brings itself back into compliance with such coverage tests. CLO securities represent
leveraged investments in the underlying collateral held by the CLO issuer. The use of leverage creates risk for the
holders because the leverage increases their exposure to losses with respect to the collateral. As a result, the
occurrence of defaults with respect to only a small portion of the collateral could result in the substantial or
complete loss of the investment in the CLO securities. Payments of principal of, and interest on, debt issued by
CLOs, and dividends and other distributions on subordinated and equity tranches of a CLO, are subject to priority
of payments. CLO equity is subordinated to the prior payment of all obligations under debt
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securities. Further, in the event of default under any debt securities issued by a CLO, and to the extent that any
elimination, deferral or reduction in payments on debt securities occurs, such elimination will be borne first by CLO
equity and then by the debt securities in reverse order of seniority. Thus, the greatest risk of loss relating to defaults
on the collateral held by CLOs is borne by the CLO equity.

The Fund is Subject to Risks Associated with Forming CLOs. 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.

If we create a CLO, 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
borrower, 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 collateral manager for a CLO that we create may be the Fund, the Adviser or an affiliate, and such
collateral manager may be entitled to receive compensation for structuring and/or management services. To the
extent the Adviser or an affiliate other than the Fund serves as collateral manager and the Fund 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 fees to the Adviser or the
affiliate in connection therewith. To the extent the Fund serves as collateral manager, the Fund will receive no fees
for providing such collateral management services.

The Fund is Subject to Risks Associated with Covenant-Lite Loans. Although the Fund generally expects the
transaction documentation of some portion of the Fund’s investments to include covenants and other structural
protections, a portion of the Fund’s investments may be composed of so-called “covenant-lite loans.” Generally,
covenant-lite loans either do not have certain maintenance covenants that would require the issuer to maintain debt
service or other financial ratios or do not contain common restrictions on the ability of the issuer to change
significantly its operations or to enter into other significant transactions that could affect its ability to repay such
loans. Ownership of covenant-lite loans may expose the Fund to different risks, including with respect to liquidity,
price volatility and ability to restructure loans, than is the case with loans that have financial maintenance
covenants. As a result, the Fund’s exposure to losses may be increased, which could result in an adverse impact on
the issuer’s ability to comply with its obligations under the loan.

The Fund is Subject to Risks Associated with Investing in Equity. The Fund may make certain equity
investments. The value of these securities generally will vary with the performance of the issuer and movements in
the equity markets. As a result, the Fund may suffer losses if it invests in equity of issuers whose performance
diverges from the Adviser’s expectations or if equity markets generally move in a single direction and the Fund has
not hedged against such a general move. Equity investments generally will not feature any structural or contractual
protections or payments that the Fund may seek in connection with its debt investments. In addition, investments in
equity may give rise to additional taxes and/or risks and the Fund may hold these investments through entities
treated as corporations for U.S. federal income tax purposes or other taxable structures which may reduce the return
from such investments.

The Fund is Subject to Risks Associated with Investing in Convertible Securities. Convertible securities are
bonds, debentures, notes, preferred stocks or other securities that may be converted into or exchanged for a
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specified amount of common stock of the same or different issuer within a particular period of time at a specified
price or formula. A convertible security entitles its holder to receive interest that is generally paid or accrued on
debt or a dividend that is paid or accrued on preferred stock, in each case, until the convertible security matures or
is redeemed, converted or exchanged. Because of their embedded equity component, the value of convertible
securities is sensitive to changes in equity volatility and price and a decrease in equity volatility and price could
result in a loss for the Fund. The debt characteristic of convertible securities also exposes the Fund to changes in
interest rates and credit spreads. The value of the convertible securities may fall when interest rates rise or credit
spreads widen. The conversion value of a convertible security is determined by the market price of the underlying
common stock. If the conversion value is low relative to the investment value, the price of the convertible security
is governed principally by its investment value. To the extent the market price of the underlying common stock
approaches or exceeds the conversion price, the price of the convertible security will be increasingly influenced by
its conversion value. A convertible security generally will sell at a premium over its conversion value by the extent
to which investors place value on the right to acquire the underlying common stock while holding a fixed income
security. Generally, the amount of the premium decreases as the convertible security approaches maturity. A
convertible security may be subject to redemption at the option of the issuer at a price established in the convertible
security’s governing instrument. If a convertible security held by the Fund is called for redemption, the Fund will
be required to permit the issuer to redeem the security, convert it into the underlying common stock or sell it to a
third party. Any of these actions could have an adverse effect on the Fund’s ability to achieve its investment
objective. The Fund’s exposure to these risks may be unhedged or only partially hedged.

The Fund is Subject to Risks Associated with Investing in Structured Credit Instruments. The Fund may
invest in structured credit instruments. Structured securities are extremely complex and are subject to risks related
to, among other things, changes in interest rates, the rate of defaults in the collateral pool, the exercise of
redemption rights by more senior tranches and the possibility that a liquid market will not exist in when the Fund
seeks to sell its interest in a structured security.

The Fund is Subject to Risks Associated with Assignments and Participations. The Fund may acquire
investments directly, by way of assignment or indirectly by way of participation. The purchaser of an assignment of
a loan obligation typically succeeds to all the rights and obligations of the selling institution and becomes a lender
under the loan or credit agreement with respect to the loan obligation. In contrast, participations acquired in a
portion of a loan obligation held by a selling institution typically result in a contractual relationship only with such
selling institution, not with the obligor. Therefore, holders of indirect participation interests are subject to additional
risks not applicable to a holder of a direct assignment interest in a loan. In purchasing a participation, the Fund
generally would have no right to enforce compliance by the obligor with the terms of the loan or credit agreement or
other instrument evidencing such loan obligation, nor any rights of set-off against the obligor, and the Fund may
not directly benefit from the collateral supporting the loan obligation in which it has purchased the participation. As
a result, the Fund would assume the credit risk of both the obligor and the selling institution, which would remain
the legal owner of record of the applicable loan. In the event of the insolvency of the selling institution, the Fund
may be treated as a general creditor of the selling institution in respect of the participation, may not benefit from
any set-off exercised by the selling institution against the obligor and may be subject to any set-off exercised by the
obligor against the selling institution. Assignments and participations are typically sold strictly without recourse to
the selling institution, and the selling institution generally will make no representations or warranties about the
underlying loan, the portfolio companies, the terms of the loans or any collateral securing the loans. Certain loans
have restrictions on assignments and participations which may negatively impact the Fund’s ability to exit from all
or part of its investment in a loan. In addition, if a participation interest is purchased from a selling institution that
does not itself retain any portion of the applicable loan, such selling institution may have limited interests in
monitoring the terms of the loan agreement and the continuing creditworthiness of the borrower.

The Fund is Subject to Risks Relating to Fraudulent Conveyances and Voidable Preferences by Issuers.
Under U.S. legal principles, in a lawsuit brought by an unpaid creditor or representative of creditors of an issuer of
indebtedness (including a bankruptcy trustee), if a court were to find that the issuer did not receive fair
consideration or reasonably equivalent value for incurring the indebtedness or for granting security, and that after
giving effect to such indebtedness or such security, the issuer (a) was insolvent, (b) was engaged in a business for
which the remaining assets of such issuer constituted unreasonably small capital or (c) intended to incur, or
believed that it would incur, debts beyond its ability to pay such debts as they mature, such court could
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determine to invalidate and avoid, in whole or in part, the obligation underlying an investment of the Fund as a
constructive fraudulent conveyance. The measure of insolvency for purposes of the foregoing will vary. Generally,
an issuer would be considered insolvent at a particular time if the sum of its debts was then greater than all of its
property at a fair valuation, or if the present fair saleable value of its assets was then less than the amount that
would be required to pay its probable liabilities on its existing debts as they became absolute and matured. There
can be no assurance as to what standard a court would apply to determine whether the issuer was “insolvent” after
giving effect to the incurrence of the indebtedness in which the Fund invested or that, regardless of the method of
valuation, a court would not determine that the issuer was “insolvent” upon giving effect to such incurrence.

In addition, it is possible a court may invalidate, in whole or in part, the indebtedness underlying an
investment of the Fund as a fraudulent conveyance, subordinate such indebtedness to existing or future creditors of
the obligor or recover amounts previously paid by the obligor in satisfaction of such indebtedness. Moreover, in the
event of the insolvency of an issuer of a portfolio company, payments made on its indebtedness could be subject to
avoidance as a “preference” if made within a certain period of time (which may be as long as one year) before the
portfolio company becomes a debtor in a bankruptcy case.

Even if the Fund does not engage in conduct that would form the basis for a successful cause of action based
upon fraudulent conveyance or preference law, there can be no assurance as to whether any lending institution or
other party from which the Fund may acquire such indebtedness, or any prior holder of such indebtedness, has not
engaged in any such conduct (or any other conduct that would subject such indebtedness to disallowance or
subordination under insolvency laws) and, if it did engage in such conduct, as to whether such creditor claims could
be asserted in a U.S. court (or in the courts of any other country) against the Fund so that the Fund’s claim against
the issuer would be disallowed or subordinated.

The Fund is Subject to Risks Related to Bankruptcy. One or more of the issuers of an investment held by the
Fund may become involved in bankruptcy or similar proceedings. There are a number of significant risks inherent
in the bankruptcy process. First, many events in a bankruptcy are adversarial and beyond the control of the
creditors. While creditors generally are afforded an opportunity to object to significant actions, there can be no
assurance that a court would not approve actions which may be contrary to the interests of the Fund.
Reorganizations can be contentious and adversarial. Participants may use the threat of, as well as actual, litigation
as a negotiating technique. Second, the duration of a bankruptcy case can only be roughly estimated. The
bankruptcy process can involve substantial legal, professional and administrative costs to the company and the
Fund, it is subject to unpredictable and lengthy delays, and during the process the company’s competitive position
may erode, key management may depart and the company may not be able to invest adequately. In some cases, the
company may not be able to reorganize and may be required to liquidate assets. Any of these factors may adversely
affect the return on a creditor’s investment. Third, U.S. bankruptcy law permits the classification of “substantially
similar” claims in determining the classification of claims in a reorganization for purpose of voting on a plan of
reorganization. Because the standard for classification is vague, there exists a significant risk that the Fund’s
influence with respect to a class of securities can be lost by the inflation of the number and the amount of claims in,
or other gerrymandering of, the class. Fourth, in the early stages of the bankruptcy process it is often difficult to
estimate the extent of, or even to identify, any contingent claims that might be made. In addition, certain
administrative costs and claims that have priority by law over the claims of certain creditors (for example, claims
for taxes) may be substantial. Fifth, a bankruptcy may result in creditors and equity holders losing their ranking and
priority as such if they are considered to have taken over management and functional operating control of a debtor.
Sixth, the Fund may purchase creditor claims subsequent to the commencement of a bankruptcy case, and it is
possible that such purchase may be disallowed by a court if it determines that the purchaser has taken unfair
advantage of an unsophisticated seller, which may result in the rescission of the transaction (presumably at the
original purchase price) or forfeiture by the purchaser.

Further, several judicial decisions in the United States have upheld the right of borrowers to sue lenders or
bondholders on the basis of various evolving legal theories (collectively termed “lender liability”). Generally,
lender liability is founded upon the premise that an institutional lender or bondholder has violated an implied or
contractual duty of good faith and fair dealing owed to the borrower or issuer or has assumed a degree of control
over the borrower or issuer resulting in the creation of a fiduciary duty owed to the borrower or issuer or its other
creditors or shareholders. Because of the nature of certain of the investments, the Fund could be subject to
allegations of lender liability. Because of the potential of HPS or its affiliates to have investments in several
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positions in the same, different or overlapping levels of a portfolio company’s capital structure, the Fund may be
subject to claims from creditors of a portfolio company that the investments should be equitably subordinated to the
payment of other obligations of the portfolio company by reason of the conduct of the Fund or HPS and its
affiliates. In addition, under certain circumstances, a U.S. bankruptcy court could also recharacterize claims held by
the Fund as equity interests, and thereby subject such claims to the lower priority afforded equity claims in certain
restructuring scenarios.

The Fund is Subject to Risks Related to Exit Financing. The Fund may invest in portfolio companies that are
in the process of exiting, or that have recently exited, the bankruptcy process. Post-reorganization securities
typically entail a higher degree of risk than investments in securities that have not undergone a reorganization or
restructuring. Moreover, post-reorganization securities can be subject to heavy selling or downward pricing
pressure after the completion of a bankruptcy reorganization or restructuring. If the Adviser’s evaluation of the
anticipated outcome of an investment situation should prove incorrect, the Fund could experience a loss.

The Fund is Subject to Risks Related to Bankruptcy Involving Non-U.S. Companies. Investment in the debt
of financially distressed companies domiciled outside the United States involves additional risks. Bankruptcy law
and process may differ substantially from that in the United States, resulting in greater uncertainty as to the rights
of creditors, the enforceability of such rights, reorganization timing and the classification, seniority and treatment of
claims. In certain developing countries, although bankruptcy laws have been enacted, the process for reorganization
remains highly uncertain, while other developing countries may have no bankruptcy laws enacted, adding further
uncertainty to the process for reorganization.

The Fund is Subject to Risks Relating to Creditors’ Committee and/or Board Participation. In connection
with some of the investments, the Fund may, but is not obligated to, seek representation on official and unofficial
creditors’ committees and/or boards (or comparable governing bodies) of the portfolio companies. While such
representation may enable the Adviser to enhance the value of the investments, it may also prevent the Fund from
disposing of the investments in a timely and profitable manner, because serving on a creditors’ committee increases
the possibility that the Fund will be deemed an “insider” or a “fiduciary” of the portfolio company. If the Adviser
concludes that its obligations owed to the other parties as a committee or group member conflict with its duties
owed to the Fund, it may resign from that committee or group, and the Fund may not realize the benefits, if any, of
participation on the committee or group. If representation on a creditors’ committee or board causes the Fund or the
Adviser to be deemed affiliates or related parties of the portfolio company, the securities of such portfolio company
held by the Fund may become restricted securities, which are not freely tradable. Participation on a creditors’
committee and/or board representation may also subject the Fund to additional liability to which they would not
otherwise be subject as an ordinary course, third-party investor. The Fund will indemnify the Adviser or any other
person designated by the Adviser for claims arising from such board and/or committee representation, which could
adversely affect the return on the investments. The Fund will attempt to balance the advantages and disadvantages
of such representation when deciding whether and how to exercise its rights with respect to such portfolio
companies, but changes in circumstances could produce adverse consequences in particular situations.

The Fund is Subject to Risks of Investments in Special Situations. The Fund’s investments may involve
investments in ‘event-driven’ special situations such as recapitalizations, spinoffs, corporate and financial
restructurings, litigation or other liability impairments, turnarounds, management changes, consolidating industries
and other catalyst-oriented situations. Investments in such securities are often difficult to analyze, have limited
trading histories and have limited in-depth research coverage and, therefore, may present an increased risk of loss to
the Fund.

The Fund is Subject to Risks Associated with Real Estate. The Fund may invest in mortgage-backed
securities, individual mortgages and other real estate credit investments. Investments in mortgage-backed securities
are subject to the risks applicable to the risks described above in “– Risks Associated with Subordinated Debt
Tranches,” as well as the risks applicable to real estate investments generally. With respect to particular real estate
credit investments, real estate debt instruments that are in default may require a substantial amount of workout
negotiations and/or restructuring, which may entail, among other things, a substantial reduction in the interest rate
and/or a substantial write-down of the principal of such debt instruments. Even if a restructuring were successful, a
risk exists that upon maturity of such real estate debt instrument, replacement “takeout” financing will not be
available. It is possible that the Adviser may find it necessary or desirable to foreclose on collateral securing one or
more real estate debt instruments purchased by the Fund. The foreclosure
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process can be lengthy, uncertain and expensive. Real estate risks typically include fluctuations in the real estate
markets, slowdown in demand for the purchase or rental of properties, changes in the relative popularity of property
types and locations, the oversupply of a certain type of property, changes in regional, national and international
economic conditions, adverse local market conditions, the financial conditions of tenants, buyers and sellers of
properties, changes in building, environmental, zoning and other laws and other governmental rules and fiscal
policies, changes in real property tax rates or the assessed values of the investments, changes in interest rates and
the availability or terms of debt financing, changes in operating costs, risks due to dependence on cash flow,
environmental claims arising in respect of real estate acquired with undisclosed or unknown environmental
problems or as to which inadequate reserves had been established, uninsured casualties, risks due to dependence on
cash flow and risks and operating problems arising out of the presence of certain construction materials,
unavailability of or increased cost of certain types of insurance coverage, such as terrorism insurance, fluctuations
in energy prices, acts of God, natural disasters and uninsurable losses, acts of war (declared and undeclared),
terrorist acts, strikes and other factors which are not within the control of the Adviser.

The Fund is Subject to Risks Associated with Investments in Portfolio Companies in Regulated Industries.
Certain industries are heavily regulated. The Fund may make loans to borrowers operating in industries that are
subject to greater amounts of regulation than other industries generally. These more highly regulated industries may
include, among others, energy and power, gaming and healthcare. Investments in borrowers that are subject to a
high level of governmental regulation pose additional risks relative to loans to other companies generally. Changes
in applicable laws or regulations, or in the interpretations of these laws and regulations, could result in increased
compliance costs or the need for additional capital expenditures. If a portfolio company fails to comply with these
requirements, it could also be subject to civil or criminal liability and the imposition of fines. A portfolio company
also could be materially and adversely affected as a result of statutory or regulatory changes or judicial or
administrative interpretations of existing laws and regulations that impose more comprehensive or stringent
requirements on such company. Governments have considerable discretion in implementing regulations that could
impact a portfolio company’s business, and governments may be influenced by political considerations and may
make decisions that adversely affect a portfolio company’s business. Additionally, certain portfolio companies may
have a unionized workforce or employees who are covered by a collective bargaining agreement, which could
subject any such portfolio company’s activities and labor relations matters to complex laws and regulations relating
thereto. Moreover, a portfolio company’s operations and profitability could suffer if it experiences labor relations
problems. A work stoppage at one or more of any such portfolio company’s facilities could have a material adverse
effect on its business, results of operations and financial condition. Any such problems additionally may bring
scrutiny and attention to the Fund, which could adversely affect the Fund’s ability to implement its investment
objective.

The Fund is Subject to Risks Associated with Investments in Original Issue Discount and Payment-In-Kind
Instruments. To the extent that we invest in original issue discount or 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 net 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;
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• 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 accounting principles generally accepted in the United
States (“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 maintain tax treatment as a RIC for U.S. federal income tax purposes; 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.

In addition, the part of the incentive fee payable by us that relates to our net investment income is computed
and paid on income that may include interest that accrues prior to being received in cash, such as original issue
discount, market discount, and income arising from debt instruments with PIK interest or zero coupon securities. If
a portfolio company defaults on a loan that provides for such accrued interest, it is possible that accrued interest
previously used in the calculation of the incentive fee will become uncollectible, and the Adviser will have no
obligation to refund any fees it received in respect of such accrued income.

The Fund is Subject to Risks Arising from Entering into a TRS Agreement. 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.
For purposes of computing the Fund’s incentive fee on income and the incentive fee on capital gains, the
calculation methodology will look through derivative financial instruments or swaps as if we owned the reference
assets directly.

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.

The Fund is Subject to Risks Associated with Repurchase Agreements. Subject to our investment objective
and policies, we may invest in repurchase agreements as a buyer for investment purposes. Repurchase agreements
typically involve the acquisition by the Fund of debt securities from a selling financial institution such as a bank,
savings and loan association or broker-dealer. The agreement provides that the Fund 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).
The Fund does 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, the
Fund 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 the Fund seeks 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, the Fund generally will seek to liquidate such collateral.
However, the exercise of the Fund’s 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, the Fund could suffer a loss.
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The Fund is Subject to Risks Relating to 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, would at least equal 150% (equivalent to $2 of debt outstanding for each $1 of equity)
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 Fund
enters into a securities lending arrangement, the Adviser, as part of its responsibilities under the Advisory
Agreement, will invest the Fund’s cash collateral in accordance with the Fund’s investment objective and strategies.
The Fund 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 Fund, as the lender, an amount equal
to any dividends or interest received on the securities lent.

The Fund may invest the cash collateral received only in accordance with its investment objective, subject to
the Fund’s agreement with the borrower of the securities. In the case of cash collateral, the Fund expects to pay a
rebate to the borrower. The reinvestment of cash collateral will result in a form of effective leverage for the Fund.

Although voting rights or rights to consent with respect to the loaned securities pass to the borrower, the Fund,
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 Fund if the holders of such
securities are asked to vote upon or consent to matters materially affecting the investment. The Fund may also call
such loans in order to sell the securities involved. When engaged in securities lending, the Fund’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 Fund in permissible investments.

Risks Relating to Certain Regulatory and Tax Matters

The Fund is Subject to Risks Relating to Regulations Governing the Fund’s Operation as a BDC. The Fund
will not generally be able to issue and sell its Common Shares at a price below net asset value per share. The Fund
may, however, sell Common Shares, or warrants, options or rights to acquire the Fund’s Common Shares, at a price
below the then-current net asset value per share of the Fund’s Common Shares if the Fund’s Board determines that
such sale is in the Fund’s best interests, and if investors approve such sale. In any such case, the price at which the
Fund’s securities are to be issued and sold may not be less than a price that, in the determination of the Fund’s
Board, closely approximates the market value of such securities (less any distributing commission or discount). If
the Fund raises additional funds by issuing common shares or senior securities convertible into, or exchangeable
for, its common shares, then the percentage ownership of investors at that time will decrease, and investors may
experience dilution.

The Fund Must Invest a Sufficient Portion of Assets in Qualifying Assets. The Fund may not acquire any
assets other than “qualifying assets” unless, at the time of and after giving effect to such acquisition, at least 70% of
the Fund’s total assets are qualifying assets.

The Fund believes that most of the investments that it may acquire in the future will constitute qualifying
assets. However, the Fund may be precluded from investing in what it believes to be attractive investments if such
investments are not qualifying assets for purposes of the 1940 Act. If the Fund does not invest a sufficient portion
of its assets in qualifying assets, it could violate the 1940 Act provisions applicable to BDCs. As a result of such
violation, specific rules under the 1940 Act could prevent the Fund, for example, from making follow-on
investments in existing portfolio companies (which could result in the dilution of its position) or could require the
Fund to dispose of investments at inappropriate times in order to come into compliance with the 1940 Act. If the
Fund needs to dispose of such investments quickly, it could be difficult to dispose of such investments on favorable
terms. The Fund may not be able to find a buyer for such investments and, even if a buyer is found, the Fund may
have to sell the investments at a substantial loss. Any such outcomes would have a material adverse effect on the
Fund’s business, financial condition, results of operations and cash flows.
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If the Fund does not maintain its status as a BDC, it would be subject to regulation as a registered closed-end
management investment company under the 1940 Act. As a registered closed-end management investment
company, the Fund would be subject to substantially more regulatory restrictions under the 1940 Act which would
significantly decrease its operating flexibility.

The Fund May Incur Significant Costs as a Result of Being an Exchange Act Reporting Company. If the
Fund conducts a public offering and list its shares on a national securities exchange, it will be subject to the
reporting requirements under the Exchange Act. As an Exchange Act reporting company, the Fund would incur
legal, accounting and other expenses, including costs associated with the periodic reporting requirements applicable
to a company whose securities are registered under the Exchange Act, as well as additional corporate governance
requirements, including requirements under the Sarbanes-Oxley Act of 2002 and other rules implemented by the
SEC.

The Fund is not currently required to comply with the requirements of the Sarbanes-Oxley Act, including the
internal control evaluation and certification requirements of Section 404 of that statute (“Section 404”), and the
Fund will not be required to comply with certain of those requirements until it has been subject to the reporting
requirements of the Exchange Act for a specified period of time. However, under current SEC rules, after listing the
Fund will be required to report on its internal control over financial reporting pursuant to Section 404. The Fund
will be required to review on an annual basis its internal control over financial reporting, and on a quarterly and
annual basis to evaluate and disclose changes in internal control over financial reporting. Accordingly, the Fund’s
internal controls over financial reporting do not currently meet all of the standards contemplated by Section 404
that the Fund will eventually be required to meet. In the event of a listing, the Fund will address its internal controls
over financial reporting and establish formal procedures, policies, processes and practices related to financial
reporting and to the identification of key financial reporting risks, assessment of their potential impact and linkage
of those risks to specific areas and activities within the Fund’s organization.

Prior to a listing, the Fund will begin the process of documenting its internal control procedures to satisfy the
requirements of Section 404, which requires annual management assessments of the effectiveness of internal
controls over financial reporting. The Fund’s independent registered public accounting firm will not be required to
formally attest to the effectiveness of its internal control over financial reporting until the later of the year following
its first annual report required to be filed with the SEC, or the date the Fund is no longer an emerging growth
company under the JOBS Act. Because the Fund does not currently have comprehensive documentation of its
internal controls and has not yet tested any internal controls in accordance with Section 404, the Fund cannot
conclude in accordance with Section 404 that it does not have a material weakness in internal controls or a
combination of significant deficiencies that could result in the conclusion that the Fund has a material weakness in
internal controls. After a listing, the Fund will, as a public entity, be required to complete its initial assessment in a
timely manner. If the Fund is not able to implement the requirements of Section 404 in a timely manner or with
adequate compliance following a listing, the Fund’s operations, financial reporting or financial results could be
adversely affected. Matters impacting internal controls may cause the Fund to be unable to report its financial
information on a timely basis and thereby subject the Fund to adverse regulatory consequences, including sanctions
by the SEC or violations of applicable stock exchange listing rules, and result in a breach of the covenants under
the agreements governing any of the Fund’s financing arrangements. There could also be a negative reaction in the
financial markets due to a loss of investor confidence in the Fund and the reliability of the Fund’s financial
statements. Confidence in the reliability of the Fund’s financial statements could also suffer if the Fund or its
independent registered public accounting firm were to report a material weakness in the Fund’s internal controls
over financial reporting.

New or Modified Laws or Regulations Governing Our Operations May Adversely Affect Our Business. The
Fund’s portfolio companies and the Fund are subject to regulation by-laws at the U.S. federal, state, and local
levels. These laws and regulations, as well as their interpretation, may change from time to time, including as the
result of interpretive guidance or other directives from the U.S. President and others in the executive branch, and
new laws, regulations, and interpretations may also come into effect. Any such new or changed laws or regulations
could have a material adverse effect on the Fund’s business. The effects of such laws and
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regulations on the financial services industry will depend, in large part, upon the extent to which regulators exercise
the authority granted to them and the approaches taken in implementing regulations. President Biden may support
an enhanced regulatory agenda that imposes greater costs on all sectors and on financial services companies in
particular.

Future legislative and regulatory proposals directed at the financial services industry that are proposed or
pending in the U.S. Congress may negatively impact the operations, cash flows or financial condition of the Fund
or its portfolio companies, impose additional costs on portfolio companies or the Fund intensify the regulatory
supervision of the Fund or its portfolio companies or otherwise adversely affect the Fund’s business or the business
of its portfolio companies. Laws that apply to the Fund, either now or in the future, are often highly complex and
may include licensing requirements. The licensing process can be lengthy and can be expected to subject the Fund
to increased regulatory oversight. Failure, even if unintentional, to comply fully with applicable laws may result in
sanctions, fines, or limitations on the ability of the Fund or the Adviser to do business in the relevant jurisdiction or
to procure required licenses in other jurisdictions, all of which could have a material adverse effect on the Fund. In
addition, if the Fund does not comply with applicable laws and regulations, it could lose any licenses that it then
holds for the conduct of its business and may be subject to civil fines and criminal penalties.

Additionally, changes to the laws and regulations governing Fund operations, including those associated with
RICs, may cause the Fund to alter its investment strategy in order to avail itself of new or different opportunities or
result in the imposition of corporate-level taxes on us. Such changes could result in material differences to the
Fund’s strategies and plans and may shift the Fund’s investment focus from the areas of expertise of the Adviser to
other types of investments in which the Adviser may have little or no expertise or experience. Any such changes, if
they occur, could have a material adverse effect on the Fund’s results of operations and the value of an investor’s
investment. If the Fund invests in commodity interests in the future, the Adviser may determine not to use
investment strategies that trigger additional regulation by the CFTC or may determine to operate subject to CFTC
regulation, if applicable. If the Adviser or the Fund were to operate subject to CFTC regulation, the Fund may incur
additional expenses and would be subject to additional regulation.

In addition, certain regulations applicable to debt securitizations implementing credit risk retention
requirements that have taken effect in both the U.S. and in Europe may adversely affect or prevent the Fund from
entering into securitization transactions. These risk retention rules will increase the Fund’s cost of funds under, or
may prevent the Fund from completing, future securitization transactions. In particular, the U.S. Risk Retention
Rules require the sponsor (directly or through a majority-owned affiliate) of a debt securitization, such as CLOs, in
the absence of an exemption, to retain an economic interest in the credit risk of the assets being securitized in the
form of an eligible horizontal residual interest, an eligible vertical interest, or a combination thereof, in accordance
with the requirements of the U.S. Risk Retention Rules. Given the more attractive financing costs associated with
these types of debt securitizations as opposed to other types of financing available (such as traditional senior
secured facilities), this increases our financing costs, which increases the financing costs ultimately be borne by the
Fund’s investors.

Over the last several years, there also has been an increase in regulatory attention to the extension of credit
outside of the traditional banking sector, raising the possibility that some portion of the non-bank financial sector
will be subject to new regulation. While it cannot be known at this time whether any regulation will be
implemented or what form it will take, increased regulation of non-bank credit extension by the Biden
Administration could negatively impact our operations, cash flows or financial condition, impose additional costs
on us, intensify the regulatory supervision of the Fund or otherwise adversely affect the Fund’s business, financial
condition and results of operations.

Changes to the Dodd-Frank Act May Adversely Impact the Fund. The enactment of the U.S. Dodd-Frank
Wall Street Reform and Consumer Protection Act (the “Dodd-Frank Act”) and other financial regulations curtailed
certain investment activities of U.S. banks. As a result, alternative providers of capital (such as the Fund) were able
to access certain investment opportunities on a larger scale. If the restrictions under the Dodd-Frank Act are
curtailed or repealed, banks may be subject to fewer restrictions on their investment activities, thereby increasing
competition with the Fund for potential investment opportunities. As a result, any changes to the Dodd-Frank Act
may adversely impact the Fund.
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The Fund is Subject to Risks Relating to Pay-to-Play Laws, Regulations and Policies. Many states, their
subdivisions and associated pension plans have adopted so-called “pay-to-play” laws, rules, regulations or policies
which prohibit, restrict or require disclosure of payments to, and/or certain contacts with, certain politicians or
officials associated with public entities by individuals and entities seeking to do business with related entities,
including seeking investments by public retirement funds in collective investment funds such as the Fund. The SEC
also has adopted rules that, among other things, prohibit an investment adviser from providing advisory services for
compensation with respect to a government plan investor for two years after the adviser or certain of its executives
or employees makes a contribution to certain elected officials or candidates for certain elected offices. If the
Adviser or the Adviser’s respective employees or affiliates violate such pay-to-play laws, rules, regulations or
policies, such non-compliance could have an adverse effect on the Fund by, for example, providing the basis for the
ability of such government-affiliated pension plan investor to cease funding its obligations to the Fund or to
withdraw from the Fund.

The Fund is Subject to Risks Relating to Government Policies, Changes in Laws, and International Trade.
Governmental regulatory activity, especially that of the Board of Governors of the U.S. Federal Reserve System,
may have a significant effect on interest rates and on the economy generally, which in turn may affect the price of
the securities in which the Fund plans to invest. High interest rates, the imposition of credit controls or other
restraints on the financing of takeovers or other acquisitions could diminish the number of merger tender offers,
exchange offers or other acquisitions, and as a consequence have a materially adverse effect on the activities of the
Fund. Moreover, changes in U.S. federal, state, and local tax laws, U.S. federal or state securities and bankruptcy
laws or in accounting standards may make corporate acquisitions or restructurings less desirable or make risk
arbitrage less profitable. Amendments to the U.S. Bankruptcy Code or other relevant laws could also alter an
expected outcome or introduce greater uncertainty regarding the likely outcome of an investment situation.

In addition, governmental policies could create uncertainty for the global financial system and such
uncertainty may increase the risks inherent to the Fund and its activities. For example, in March 2018, the United
States imposed an additional 25% tariff under Section 232 of the Trade Expansion Act of 1962, as amended, on
steel products imported into the United States. Furthermore, in May 2019, the United States imposed a 25% tariff
on certain imports from China, and China reacted with tariffs on certain imports from the United States. These
tariffs and restrictions, as well as other changes in U.S. trade policy, have resulted in, and may continue to trigger,
retaliatory actions by affected countries, including imposing trade sanctions on certain U.S. products. A “trade war”
of this nature has the potential to increase costs, decrease margins, reduce the competitiveness of products and
services offered by current and future portfolio companies and adversely affect the revenues and profitability of
companies whose businesses rely on imports and exports. Prospective Fund investors should realize that any
significant changes in governmental policies (including tariffs and other policies involving international trade)
could have a material adverse impact on the Fund and its investments.

The Fund is Subject to Risks Relating to General Data Protection Regulations. In Europe, the General Data
Protection Regulation (“GDPR”) was made effective on May 25, 2018, introducing substantial changes to current
European privacy laws. It has superseded the existing Data Protection Directive, which is the key European
legislation governing the use of personal data relating to living individuals. The GDPR provides enhanced rights to
individuals with respect to the privacy of their personal data and applies not only to organizations with a presence in
the European Union which use or hold data relating to living individuals, but also to those organizations that offer
services to individual European Union investors. In addition, although regulatory behavior and penalties under the
GDPR remain an area of considerable scrutiny, it does increase the sanctions for serious breaches to the greater of
€20 million or 4% of worldwide revenue, the impact of which could be significant. Compliance with the GDPR
may require additional measures, including updating policies and procedures and reviewing relevant IT systems,
which may create additional costs and expenses for the Fund and therefore the Fund investors. The Fund may have
indemnification obligations in respect of, or be required to pay the expenses relating to, any litigation or action as a
result of any purported breach of the GDPR. Fund investors other than individuals in the European Union may not
be afforded the protections of the GDPR.

The Fund is Subject to Risks Relating to the Discontinuance of LIBOR. The London Inter-bank Offered
Rate (“LIBOR”) is an estimate of the rate at which a sub-set of banks could borrow money on an uncollateralized
basis from other banks. The Financial Conduct Authority, which regulates LIBOR, has announced that it will not
compel banks to contribute to LIBOR after 2021. It is unclear if at that time whether
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LIBOR will cease to exist or if new methods of calculating LIBOR will be established such that it continues to exist
after 2021. The U.S. Federal Reserve, in conjunction with the Alternative Reference Rates Committee (“ARRC”), a
steering committee comprised of large U.S. financial institutions, is considering replacing U.S. dollar LIBOR with a
new index calculated by short term repurchase agreements, backed by Treasury securities called the Secured
Overnight Financing Rate (“SOFR”). The ARRC has identified the SOFR as its preferred alternative rate for
LIBOR. The first publication of SOFR was released in April 2018. SOFR is a measure of the cost of borrowing
cash overnight, collateralized by U.S. Treasury securities, and is based on directly observable U.S. Treasury-backed
repurchase transaction.

Although SOFR appears to be the preferred replacement rate for U.S. dollar LIBOR, at this time, whether or
not SOFR attains market traction as a LIBOR replacement remains a question and the future of LIBOR at this time
is uncertain, including whether the COVID-19 pandemic will have further effect on LIBOR transition plans. At this
time, it is not possible to predict the effect of any such changes, any establishment of alternative reference rates or
any other reforms to LIBOR that may be enacted. The elimination of LIBOR or any other changes or reforms to the
determination or supervision of LIBOR could have an adverse impact on the market for or value of any LIBOR-
linked securities, loans, and other financial obligations or extensions of credit held by or due to Fund or on the
Fund’s overall financial condition or results of operations. In addition, if LIBOR ceases to exist, the Fund may need
to renegotiate the credit agreements extending beyond the LIBOR phase out date with portfolio companies that
utilize LIBOR as a factor in determining the interest rate, in order to replace LIBOR with the new standard that is
established, which may have an adverse effect on the Fund’s overall financial condition or results of operations.
Following the replacement of LIBOR, some or all of these credit agreements may bear interest a lower interest rate,
which could have an adverse impact on the Fund’s results of operations. Moreover, if LIBOR ceases to exist, the
Fund may need to renegotiate certain terms of its credit facilities. If the Fund is unable to do so, amounts drawn
under its credit facilities may bear interest at a higher rate, which would increase the cost of its borrowings and, in
turn, affect its results of operations.

Recently, the administrator of LIBOR announced a delay in the phase out of a majority of the U.S. dollar
LIBOR publications until June 30, 2023, with the remainder of LIBOR publications to still end at the end of 2021.
The announcement was supported by the FCA and the U.S. Federal Reserve. Despite the announcement, regulators
continue to emphasize the importance of LIBOR transition planning. Accordingly, new contracts initiated before
December 31, 2021 are still strongly encouraged to use a different benchmark rate or have robust fallback language
in place. There remains uncertainty regarding the future utilization of LIBOR and the nature of any replacement
rate. As such, the potential effect of a transition away from LIBOR on the Fund or the financial instruments in
which the Fund invests can be difficult to ascertain, and they may vary depending on factors that include, but are
not limited to: (i) existing fallback or termination provisions in individual contracts and (ii) whether, how, and when
industry participants develop and adopt new reference rates and fallbacks for both legacy and new products and
instruments.

The Fund is Subject to Risks Arising from Potential Controlled Group Liability. Under certain
circumstances it would be possible for the Fund, along with its affiliates, to obtain a controlling interest (i.e., 80%
or more) in certain portfolio companies. This could occur, for example, in connection with a work out of the
portfolio company’s debt obligations or a restructuring of the portfolio company’s capital structure. Based on recent
federal court decisions, there is a risk that the Fund (along with its affiliates) would be treated as engaged in a
“trade or business” for purposes of ERISA’s controlled group rules. In such an event, the Fund could be jointly and
severally liable for a portfolio company’s liabilities with respect to the underfunding of any pension plans which
such portfolio company sponsors or to which it contributes. If the portfolio company were not able to satisfy those
liabilities, they could become the responsibility of the Fund, causing it to incur potentially significant, unexpected
liabilities for which reserves were not established.

The Fund is Subject to Risks Related to Being an “Emerging Growth Company”. We will be and we will
remain an “emerging growth company” as defined in the JOBS Act until the earlier of (a) the last day of the fiscal
year (i) in which we have total annual gross revenue of at least $1.07 billion, or (ii) in which we are deemed to be a
large accelerated filer, which means the market value of our shares that is held by non-affiliates exceeds
$700 million as of the date of our most recently completed second fiscal quarter, and (b) the date on which we have
issued more than $1.0 billion in non-convertible debt during the prior three- year period. For so long as we remain
an “emerging growth company,” we may take advantage of certain exemptions from various reporting
requirements that are applicable to other public companies that are not “emerging growth companies”
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including, but not limited to, not being required to comply with the auditor attestation requirements of Section 404
of the Sarbanes-Oxley Act. We cannot predict if investors will find our shares less attractive because we will rely on
some or all of these exemptions. If some investors find our shares less attractive as a result, there may be a less
active trading market for our shares and our share price may be more volatile.

In addition, Section 107 of the JOBS Act also provides that an “emerging growth company” can take
advantage of the extended transition period provided in Section 7(a)(2)(B) of the 1933 Act for complying with new
or revised accounting standards. In other words, an “emerging growth company” can delay the adoption of certain
accounting standards until those standards would otherwise apply to private companies. We will take advantage of
the extended transition period for complying with new or revised accounting standards, which may make it more
difficult for investors and securities analysts to evaluate us since our financial statements may not be comparable to
companies that comply with public company effective dates and may result in less investor confidence.

The Fund is Subject to Risks Arising from Compliance with the SEC’s Regulation Best Interest. Broker-
dealers must comply with Regulation Best Interest, which, among other requirements, enhances the existing
standard of conduct for broker-dealers and natural persons who are associated persons of a broker-dealer when
recommending to a retail customer any securities transaction or investment strategy involving securities to a retail
customer. Regulation Best Interest imposes a duty of care for broker-dealers to evaluate reasonably available
alternatives in the best interests of their clients. There are likely alternatives to us that are reasonably available to
you, through your broker or otherwise, and those alternatives may be less costly or have a lower investment risk.
Among other alternatives, listed BDCs may be reasonable alternatives to an investment in our common stock, and
may feature characteristics like lower cost, less complexity, and lesser or different risks. Investments in listed
securities also often involve nominal or zero commissions at the time of initial purchase. The impact of Regulation
Best Interest on broker-dealers participating in our offering cannot be determined at this time, but it may negatively
impact whether broker-dealers and their associated persons recommend this offering to retail customers. If
Regulation Best Interest reduces our ability to raise capital in this offering, it would harm our ability to create a
diversified portfolio of investments and achieve our investment objective and would result in our fixed operating
costs representing a larger percentage of our gross income.

Federal Income Tax Risks

The Fund is Subject to RIC Qualification Risks. To obtain and maintain RIC tax treatment under Subchapter
M of the Code, we must, among other things, meet annual distribution, income source and 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.

The Fund May Experience Difficulty with Paying Required Distributions. 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. Further, we may elect to amortize market discount and include such amounts in our taxable income
in the current year, instead of upon disposition, as an election not to do so would limit our ability to deduct interest
expenses for tax purposes.

Because any original issue 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 qualify for and
maintain RIC tax treatment 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
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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 may become subject to corporate-level 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.

Some 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).

Certain Portfolio Investments May Present Special Tax Issues. We expect 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. U.S. federal income tax rules are not
entirely clear about certain issues related to such investments such as when we 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 us, to the extent necessary, to distribute sufficient income to preserve our tax status as a RIC
and minimize the extent to which we are subject to U.S. federal income or excise tax.

Legislative or Regulatory Tax Changes Could Adversely Affect Investors. At any time, the federal income
tax laws governing RICs or the administrative interpretations of those laws or regulations may be amended. The
Biden Administration has announced a number of tax law proposals, including American Families Plan and Made
in America Tax Plan, which include increases in the corporate and individual tax rates, and impose a minimum tax
on book income and profits of certain multinational corporations. Any 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.

The foregoing list of risk factors does not purport to be a complete enumeration or explanation of the risks
involved in an investment in a Fund. Each prospective Fund investor should read this entire Offering
Memorandum, the Articles of the Fund and consult with its advisors before deciding whether to invest in such
Fund. In addition, as the Fund’s investment program develops and changes over time, an investment in the Fund
may be subject to additional and different risk factors.
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 ESTIMATED USE OF PROCEEDS

We intend to use the net proceeds from this offering to (1) make investments in accordance with our
investment strategy and policies, (2) reduce borrowings and repay indebtedness incurred under various financing
agreements we may enter into and (3) fund repurchases under our share repurchase program. Generally, our policy
will be to pay distributions and operating expenses from cash flow from operations, however, we are not restricted
from funding these items from proceeds from this offering or other sources and may choose to do so, particularly in
the earlier part of this offering.

We will seek to invest the net proceeds received in this offering as promptly as practicable after receipt thereof,
and in any event generally within 90 days of each subscription closing. However, depending on market conditions
and other factors, including the availability of investments that meet our investment objective, we may be unable to
invest such proceeds within the time period we anticipate. Pending such investment, we may have a greater
allocation to syndicated loans or other liquid investments than we otherwise would or we may make investments in
cash or cash equivalents (such as U.S. government securities or certain high quality debt instruments).

We estimate that we will incur approximately $3.2 million of organizational and offering expenses (excluding
the shareholder servicing and/or distribution fee) in connection with this offering, or approximately 0.08% of the
gross proceeds, assuming maximum gross proceeds of $4,000,000,000. The Adviser has agreed to advance all of
our organization and offering expenses on our behalf through the date on which we break escrow for this offering.
Pursuant to the Expense Support Agreement, the Adviser is obligated to advance all of our Other Operating
Expenses (including organizational and offering expenses) to the effect that such expenses do not exceed 1.00% (on
an annualized basis) of the Company’s NAV. We will be obligated to reimburse the Adviser for such advanced
expenses only if certain conditions are met. See “Plan of Operations—Expenses—Expense Support and Conditional
Reimbursement Agreement.” Any reimbursements will not exceed actual expenses incurred by the Adviser and its
affiliates.

The following tables sets forth our estimate of how we intend to use the gross proceeds from this offering.
Information is provided assuming that the Fund sells the maximum number of shares registered in this offering, or
160,000,000 shares. The amount of net proceeds may be more or less than the amount depicted in the table below
depending on the public offering price of our shares and the actual number of shares we sell in this offering. The
table below assumes that shares are sold at the current offering price of $25.00 per share. Such amount is subject to
increase or decrease based upon our NAV per share.

The following tables present information about the net proceeds raised in this offering for each class, assuming
that we sell the minimum offering amount of $100,000,000 and the maximum primary offering amount of
$4,000,000,000. The tables assume that 1/4 of our gross offering proceeds are from the sale of Class S shares, 1/4
of our gross offering proceeds are from the sale of Class D shares, 1/4 of our gross offering proceeds are from the
sale of Class I shares and 1/4 of our gross offering proceeds are from the sale of Class F shares. The number of
shares of each class sold and the relative proportions in which the classes of shares are sold are uncertain and may
differ significantly from what is shown in the tables below. Because amounts in the following tables are estimates,
they may not accurately reflect the actual receipt or use of the gross proceeds from this offering. Amounts
expressed as a percentage of net proceeds or gross proceeds may be higher or lower due to rounding.

The following table presents information regarding the use of proceeds raised in this offering with respect to
Class S shares.

 

Minimum Offering of 
$25,000,000 in 
Class S Shares

Maximum Offering of 
$1,000,000,000 in 

Class S Shares

Gross Proceeds(1) $25,000,000 100.00% $1,000,000,000 100.00%

Upfront Sales Load(2) $ ​— —% $ ​— —%

Organization and Offering Expenses(3) $ ​745,721 2.98 % $ ​793,221 0.08%

Net Proceeds Available for Investment $24,254,279 97.02 % $ ​999,206,779 99.92%
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The following table presents information regarding the use of proceeds raised in this offering with respect to
Class D shares.

 

Minimum Offering of 
$25,000,000 in 
Class D Shares

Maximum Offering of 
$1,000,000,000 in 

Class D Shares

Gross Proceeds(1) $25,000,000 100.00% $1,000,000,000 100.00%

Upfront Sales Load(2) $ ​— —% $ ​— —%

Organization and Offering Expenses(3) $ ​745,721 2.98 % $ ​793,221 0.08%

Net Proceeds Available for Investment $24,254,279 97.02 % $ ​999,206,779 99.92%

The following table presents information regarding the use of proceeds raised in this offering with respect to Class I
shares.

 

Minimum Offering of 
$25,000,000 in 
Class I Shares

Maximum Offering of 
$1,000,000,000 in 

Class I Shares

Gross Proceeds(1) $25,000,000 100.00% $1,000,000,000 100.00%

Upfront Sales Load(2) $ ​— —% $ ​— —%

Organization and Offering Expenses(3) $ ​745,721 2.98 % $ ​793,221 0.08%

Net Proceeds Available for Investment $24,254,279 97.02% $ ​999,206,779 99.92%

The following table presents information regarding the use of proceeds raised in this offering with respect to
Class F shares.

 

Minimum Offering of 
$25,000,000 in 
Class F Shares

Maximum Offering of 
$1,000,000,000 in 

Class F Shares

Gross Proceeds(1) $25,000,000 100.00% $1,000,000,000 100.00%

Upfront Sales Load(2) $ ​— —% $ ​— —%

Organization and Offering Expenses(3) $ ​745,721 2.98 % $ ​793,221 0.08%

Net Proceeds Available for Investment $24,254,279 97.02% $ ​999,206,779 99.92%

(1) We intend to conduct a continuous offering of an unlimited number of Common Shares over an unlimited time period by filing a
new registration statement prior to the end of the three-year period described in Rule 415 under the Securities Act; however, in
certain states this offering is subject to annual extensions.

(2) No upfront sales load will be paid with respect to Class S shares, Class D shares, Class I shares or Class F shares; however, if you
buy Class S shares, Class D shares, Class I shares or Class F shares through certain financial intermediaries, they may directly
charge you transaction or other fees, including upfront placement fees or brokerage commissions, in such amount as they may
determine, provided that they limit such charges to a 3.5% cap on NAV for Class S shares, a 2.0% cap on NAV for Class D
shares, a 2.0% cap on NAV for Class I shares and a 2.0% cap on NAV for Class F shares. We will pay the following shareholder
servicing and/or distribution fees to the Managing Dealer and/or a participating broker, subject to FINRA limitations on
underwriting compensation: (a) for Class S shares only, a shareholder servicing and/or distribution fee equal to 0.85% per annum
of the aggregate NAV for the Class S shares, (b) for Class D shares, a shareholder servicing fee equal to 0.25% per annum of the
aggregate NAV for the Class D shares, and (c) for Class F shares only, a shareholder servicing and/or distribution fee equal to
0.50% per annum of the aggregate NAV for the Class F shares, in each case, payable monthly. The Managing Dealer has agreed to
waive shareholder servicing and/or distribution fees for Class D shares and Class F shares for the first nine months following the
date on which we break escrow for this offering. The total amount that will be paid over time for shareholder servicing and/or
distribution fees depends on the average length of time for which shares remain outstanding, the term over which such amount is
measured and the performance of our investments, and is not expected to be paid from sources other than cash flow from operating
activities. We will cease paying the shareholder servicing and/or distribution fee on the Class S shares, Class D shares and Class F
shares on the earlier to occur of the following: (i) a listing of Class I shares, (ii) our merger or consolidation with or into another
entity, or the sale or other disposition of all or substantially all of our assets or (iii) the date following the completion of the primary
portion of this offering on which, in the aggregate, underwriting compensation from all sources in connection with this offering,
including the shareholder servicing and/or distribution fee and other underwriting compensation, is equal to 10% of the gross
proceeds from our primary offering. In addition, as required by exemptive relief that allows us to offer multiple classes of shares,
at the end of the month in which the Managing Dealer in conjunction with the transfer agent determines that total transaction or
other fees, including upfront placement fees or brokerage commissions, and shareholder servicing and/or distribution fees paid
with respect to any single share held in a shareholder’s account would exceed, in the aggregate, 10% of the gross proceeds from
the sale of such share (or a lower limit as determined by the Managing Dealer or the applicable selling agent), we will cease
paying the shareholder servicing and/or distribution fee on either (i) each such share that would exceed such limit or (ii) all Class S
shares, Class D shares and Class F shares in such shareholder’s account. We may modify this requirement if permitted by
applicable exemptive relief. At the end of such month, the applicable Class S shares, Class D shares or Class F shares in such
shareholder’s account will convert into a number of Class I shares (including any fractional shares), with an equivalent aggregate
NAV as such Class S, Class D or Class F shares. See “Plan of Distribution.”

(3) The organization and offering expense numbers shown above represent our estimates of expenses to be incurred by us in
connection with this offering and include estimated wholesaling expenses reimbursable by us. See “Plan of Distribution” for
examples of the types of organization and offering expenses we may incur.
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 PLAN OF OPERATION

The information in this section contains forward-looking statements that involve risks and uncertainties.
Please see “Risk Factors” and “Cautionary Note Regarding Forward-Looking Statements” for a discussion of the
uncertainties, risks and assumptions associated with these statements. You should read the following discussion in
conjunction with the financial statements and related notes and other financial information appearing elsewhere in
this prospectus.

Overview

We are a newly organized, externally managed, non-diversified closed-end management investment company
that intends to elect to be treated as a BDC under the 1940 Act. Formed as a Delaware statutory trust on
December 23, 2020, we are externally managed by the Adviser, which is responsible for sourcing potential
investments, conducting due diligence on prospective investments, analyzing investment opportunities, structuring
investments and monitoring our portfolio on an ongoing basis. Our Adviser is registered as investment adviser with
the SEC. We also intend to elect to be treated, and intend to qualify annually thereafter, as a RIC under the Code.

Under our Advisory Agreement, we have agreed to pay the Adviser an annual management fee as well as an
incentive fee based on our investment performance. Also, under the Administration Agreement, we have agreed to
reimburse the Administrator for the allocable portion of overhead and other expenses incurred by the Administrator
in performing its obligations under the Administration Agreement, including our allocable portion of the costs of
compensation and related expenses of our chief compliance officer, chief financial officer and their respective
staffs.

Our investment objective is to generate attractive risk adjusted returns, predominately in the form of current
income, with select investments exhibiting the ability to capture long-term capital appreciation. Our investment
strategy focuses primarily on newly originated, privately negotiated senior credit investments in high-quality,
established middle market and upper middle market companies and, in select situations, companies in special
situations. We use the term “upper middle market companies” to generally mean companies with “EBITDA”
between $50 million to $350 million annually at the time of investment. We may from time to time invest in smaller
or larger companies if the opportunity presents attractive investment characteristics and risk adjusted returns.
While our investment strategy primarily focuses on companies in the United States, we also intend to leverage
HPS’s global presence to invest in companies in Europe, Australia and other locations outside the U.S., subject to
compliance with BDC requirements to invest at least 70% of assets in “eligible portfolio companies.” We will also
include a smaller allocation to more liquid credit investments such as broadly syndicated loans and corporate bonds.
We intend to use these investments to maintain liquidity for our share repurchase program and to manage cash
while seeking attractive returns before investing subscription proceeds into originated loans. Prior to raising
sufficient capital, the portfolio may display a greater percentage of assets within liquid credit opportunities than we
otherwise would expect for a fully invested portfolio. We will invest at least 80% of our total assets (net assets plus
borrowings for investment purposes) in credit and credit-related instruments issued by corporate issuers (including
loans, notes, bonds and other corporate debt securities). If we change our 80% test, we will provide shareholders
with at least 60 days’ prior notice of such change. Although not expected to be a primary component of our
investment strategy, in select situations, we may also make certain Opportunistic Investments in instruments other
than secured debt with a view to enhancing returns, in each case taking into account availability of leverage for
such investments and our target risk/return profile.

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 securities of companies whose debt is owned by other HPS funds. From
time to time, we may co-invest with other HPS funds. See “Regulation—Affiliated Transactions” and “Conflicts of
Interest—Co-Investment Relief.”

To seek to enhance our returns, we intend to employ leverage as market conditions permit and at the discretion
of the Adviser, but in no event will leverage employed exceed the limitations set forth in the 1940 Act, which
currently allows us to borrow up to a 2:1 debt to equity ratio. We intend to use leverage in the form of borrowings,
including loans from certain financial institutions and the issuance of debt securities. We may also use leverage in
the form of the issuance of preferred shares, but do not currently intend to do so. In determining
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whether to borrow money, we will analyze the maturity, covenant package and rate structure of the proposed
borrowings as well as the risks of such borrowings compared to our investment outlook. Any such leverage, if
incurred, would be expected to increase the total capital available for investment by the Fund.

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. See “Risk Factors—Risks Associated with Forming CLOs.”

See “Investment Objective and Strategies” for more information about our investment strategies. Our
investments are subject to a number of risks. See “Risk Factors.”

Revenues

We plan to generate revenue in the form of interest and fee income on debt investments, capital gains, and
dividend income from our equity investments in our portfolio companies. Our senior and subordinated debt
investments are expected to bear interest at a fixed or floating rate. Interest on debt securities is generally payable
quarterly or semiannually. In some cases, some of our investments may provide for deferred interest payments or
PIK interest. The principal amount of the debt securities and any accrued but unpaid PIK interest generally will
become due at the maturity date. In addition, we may generate revenue in the form of commitment and other fees in
connection with transactions. Original issue discounts and market discounts or premiums will be capitalized, and
we will accrete or amortize such amounts as interest income. We will record prepayment premiums on loans and
debt securities as interest income. Dividend income, if any, will be recognized on an accrual basis to the extent that
we expect to collect such amounts.

Expenses

Except as specifically provided below, all investment professionals and staff of the Adviser, when and to the
extent engaged in providing investment advisory services to us, and the base compensation, bonus and benefits, and
the routine overhead expenses, of such personnel allocable to such services, will be provided and paid for by the
Adviser. We will bear all other costs and expenses of our operations, administration and transactions, including, but
not limited to:

1) investment advisory fees, including management fees and incentive fees, to the Adviser, pursuant to
the Advisory Agreement;

2) the Fund’s allocable portion of compensation, overhead (including rent, office equipment and
utilities) and other expenses incurred by the Administrator in performing its administrative
obligations under the Administration Agreement, including but not limited to: (i) the Fund’s chief
compliance officer, chief financial officer and their respective staffs; (ii) investor relations, legal,
operations and other non-investment professionals at the Administrator that perform duties for the
Fund; and (iii) any internal audit group personnel of HPS or any of its affiliates; and

3) all other expenses of the Fund’s operations, administrations and transactions including, without
limitation, those relating to:

(i) organization and offering expenses associated with this offering (including legal,
accounting, printing, mailing, subscription processing and filing fees and expenses and
other offering expenses, including costs associated with technology integration between
the Fund’s systems and those of participating intermediaries, reasonable bona fide due
diligence expenses of participating intermediaries supported by detailed and itemized
invoices, costs in connection with preparing sales materials and other marketing expenses,
design and website expenses, fees and expenses of the Fund’s escrow agent and transfer
agent, fees to attend retail seminars sponsored by participating intermediaries and costs,
expenses and reimbursements for travel, meals, accommodations, entertainment and other
similar expenses related to meetings or events with prospective investors, intermediaries,
registered investment advisors or financial or other advisors, but excluding the
shareholder servicing fee);

(ii) all taxes, fees, costs, and expenses, retainers and/or other payments of accountants, legal
counsel, advisors (including tax advisors), administrators, auditors (including with respect
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to any additional auditing required under The Directive 2011/61/EU of the European
Parliament and of the Council of 8 June 2011 on Alternative Investment Fund Managers
and any applicable legislation implemented by an EEA Member state in connection with
such Directive (the “AIFMD”), investment bankers, administrative agents, paying agents,
depositaries, custodians, trustees, sub-custodians, consultants (including individuals
consulted through expert network consulting firms), engineers, senior advisors, industry
experts, operating partners, deal sourcers (including personnel dedicated to but not
employed by HPS), and other professionals (including, for the avoidance of doubt, the costs
and charges allocable with respect to the provision of internal legal, tax, accounting,
technology or other services and professionals related thereto (including secondees and
temporary personnel or consultants that may be engaged on short- or long-term
arrangements) as deemed appropriate by the Administrator, with the oversight of the Board,
where such internal personnel perform services that would be paid by the Fund if outside
service providers provided the same services); fees, costs, and expenses herein include
(x) costs, expenses and fees for hours spent by its in-house attorneys and tax advisors that
provide transactional legal advice and/or services to the Fund or its portfolio companies on
matters related to potential or actual investments and transactions and the ongoing
operations of the Fund and (y) expenses and fees to provide administrative and accounting
services to the Fund or its portfolio companies, and expenses, charges and/or related costs
incurred directly by the Fund or affiliates in connection such services (including overhead
related thereto), in each case, (I) that are specifically charged or specifically allocated or
attributed by the Administrator, with the oversight of the Board, to the Fund or its portfolio
companies and (II) provided that any such amounts shall not be greater than what would be
paid to an unaffiliated third party for substantially similar advice and/or services);

(iii) the cost of calculating the Fund’s net asset value, including the cost of any third-party
valuation services;

(iv) the cost of effecting any sales and repurchases of the Common Shares and other
securities;

(v) fees and expenses payable under any managing dealer and selected intermediary
agreements, if any;

(vi) interest and fees and expenses arising out of all borrowings, guarantees and other
financings or derivative transactions (including interest, fees and related legal expenses)
made or entered into by the Fund, including, but not limited to, the arranging thereof and
related legal expenses;

(vii) all fees, costs and expenses of any loan servicers and other service providers and of any
custodians, lenders, investment banks and other financing sources;

(viii) costs incurred in connection with the formation or maintenance of entities or vehicles to
hold the Fund’s assets for tax or other purposes;

(ix) costs of derivatives and
hedging;

(x) expenses, including travel, entertainment, lodging and meal expenses, incurred by the
Adviser, or members of its investment team, or payable to third parties, in evaluating,
developing, negotiating, structuring and performing due diligence on prospective portfolio
companies, including such expenses related to potential investments that were not
consummated, and, if necessary, enforcing the Fund’s rights;

(xi) expenses (including the allocable portions of compensation and out-of-pocket expenses
such as travel expenses) or an appropriate portion thereof of employees of the Adviser to
the extent such expenses relate to attendance at meetings of the Board or any committees
thereof;
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(xii) all fees, costs and expenses, if any, incurred by or on behalf of the Fund in developing,
negotiating and structuring prospective or potential investments that are not ultimately
made, including, without limitation any legal, tax, administrative, accounting, travel,
meals, accommodations and entertainment, advisory, consulting and printing expenses,
reverse termination fees and any liquidated damages, commitment fees that become
payable in connection with any proposed investment that is not ultimately made, forfeited
deposits or similar payments;

(xiii) the allocated costs incurred by HPS (in its capacity as the Adviser and the Administrator)
in providing managerial assistance to those portfolio companies that request it;

(xiv) all brokerage costs, hedging costs, prime brokerage fees, custodial expenses, agent bank
and other bank service fees; private placement fees, commissions, appraisal fees,
commitment fees and underwriting costs; costs and expenses of any lenders, investment
banks and other financing sources, and other investment costs, fees and expenses actually
incurred in connection with evaluating, making, holding, settling, clearing, monitoring or
disposing of actual investments (including, without limitation, travel, meals,
accommodations and entertainment expenses and any expenses related to attending trade
association and/or industry meetings, conferences or similar meetings, any costs or
expenses relating to currency conversion in the case of investments denominated in a
currency other than U.S. dollars) and expenses arising out of trade settlements (including
any delayed compensation expenses);

(xv) investment costs, including all fees, costs and expenses incurred in sourcing, evaluating,
developing, negotiating, structuring, trading (including trading errors), settling,
monitoring and holding prospective or actual investments or investment strategies
including, without limitation, any financing, legal, filing, auditing, tax, accounting,
compliance, loan administration, travel, meals, accommodations and entertainment,
advisory, consulting, engineering, data-related and other professional fees, costs and
expenses in connection therewith (to the extent the Adviser is not reimbursed by a
prospective or actual issuer of the applicable investment or other third parties or
capitalized as part of the acquisition price of the transaction) and any fees, costs and
expenses related to the organization or maintenance of any vehicle through which the
Fund directly or indirectly participates in the acquisition, holding and/or disposition of
investments or which otherwise facilitate the Fund’s investment activities, including
without limitation any travel and accommodations expenses related to such vehicle and
the salary and benefits of any personnel (including personnel of Adviser or its affiliates)
reasonably necessary and/or advisable for the maintenance and operation of such vehicle,
or other overhead expenses (including any fees, costs and expenses associated with the
leasing of office space (which may be made with one or more affiliates of HPS as lessor in
connection therewith));

(xvi) transfer agent, dividend agent and custodial
fees;

(xvii) fees and expenses associated with marketing
efforts;

(xviii) federal and state registration fees, franchise fees, any stock exchange listing fees and fees
payable to rating agencies;

(xix) Independent Trustees’ fees and expenses including reasonable travel, entertainment,
lodging and meal expenses, and any legal counsel or other advisors retained by, or at the
discretion or for the benefit of, the Independent Trustees;

(xx) costs of preparing financial statements and maintaining books and records, costs of
Sarbanes-Oxley Act of 2002 compliance and attestation and costs of preparing and filing
reports or other documents with the SEC, Financial Industry Regulatory Authority, U.S.
Commodity Futures Trading Commission (“CFTC”) and other regulatory bodies and
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other reporting and compliance costs, including registration and exchange listing and the
costs associated with reporting and compliance obligations under the 1940 Act and any
other applicable federal and state securities laws, and the compensation of professionals
responsible for the foregoing;

(xxi) all fees, costs and expenses associated with the preparation and issuance of the Fund’s
periodic reports and related statements (e.g., financial statements and tax returns) and
other internal and third-party printing (including a flat service fee), publishing (including
time spent performing such printing and publishing services) and reporting-related
expenses (including other notices and communications) in respect of the Fund and its
activities (including internal expenses, charges and/or related costs incurred, charged or
specifically attributed or allocated by the Fund or the Adviser or its affiliates in connection
with such provision of services thereby);

(xxii) the costs of any reports, proxy statements or other notices to shareholders (including
printing and mailing costs) and the costs of any shareholder or Trustee meetings;

(xxiii) proxy voting
expenses;

(xxiv) costs associated with an exchange
listing;

(xxv) costs of registration rights granted to certain
investors;

(xxvi) any taxes and/or tax-related interest, fees or other governmental charges (including any
penalties incurred where the Adviser lacks sufficient information from third parties to file
a timely and complete tax return) levied against the Fund and all expenses incurred in
connection with any tax audit, investigation, litigation, settlement or review of the Fund
and the amount of any judgments, fines, remediation or settlements paid in connection
therewith;

(xxvii) all fees, costs and expenses of any litigation, arbitration or audit involving the Fund any
vehicle or its portfolio companies and the amount of any judgments, assessments fines,
remediations or settlements paid in connection therewith, Trustees and officers, liability or
other insurance (including costs of title insurance) and indemnification (including
advancement of any fees, costs or expenses to persons entitled to indemnification) or
extraordinary expense or liability relating to the affairs of the Fund;

(xxviii) all fees, costs and expenses associated with the Fund’s information, obtaining and
maintaining technology (including the costs of any professional service providers),
hardware/software, data-related communication, market data and research (including news
and quotation equipment and services and including costs allocated by the Adviser’s or its
affiliates’ internal and third-party research group (which are generally based on time
spent, assets under management, usage rates, proportionate holdings or a combination
thereof or other reasonable methods determined by the Administrator) and expenses and
fees (including compensation costs) charged or specifically attributed or allocated by
Adviser and/or its affiliates for data-related services provided to the Fund and/or its
portfolio companies (including in connection with prospective investments), each
including expenses, charges, fees and/or related costs of an internal nature; provided, that
any such expenses, charges or related costs shall not be greater than what would be paid
to an unaffiliated third party for substantially similar services) reporting costs (which
includes notices and other communications and internally allocated charges), and dues and
expenses incurred in connection with membership in industry or trade organizations;

(xxix) the costs of specialty and custom software for monitoring risk, compliance and the overall
portfolio, including any development costs incurred prior to the filing of the Fund’s
election to be treated as a business development company;

(xxx) costs associated with individual or group
shareholders;
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(xxxi) fidelity bond, trustees and officers errors and omissions liability insurance and other
insurance premiums;

(xxxii) direct costs and expenses of administration, including printing, mailing, long distance
telephone, copying and secretarial and other staff;

(xxxiii) all fees, costs and expenses of winding up and liquidating the Fund’s
assets;

(xxxiv) extraordinary expenses (such as litigation or
indemnification);

(xxxv) all fees, costs and expenses related to compliance-related matters (such as developing and
implementing specific policies and procedures in order to comply with certain regulatory
requirements) and regulatory filings; notices or disclosures related to the Fund’s activities
(including, without limitation, expenses relating to the preparation and filing of filings
required under the Securities Act, TIC Form SLT filings, Internal Revenue Service filings
under FATCA and FBAR reporting requirements applicable to the Fund or reports to be
filed with the CFTC, reports, disclosures, filings and notifications prepared in connection
with the laws and/or regulations of jurisdictions in which the Fund engages in activities,
including any notices, reports and/or filings required under the AIFMD, European
Securities and Markets Authority and any related regulations, and other regulatory filings,
notices or disclosures of the Adviser relating to the Fund and its affiliates relating to the
Fund, and their activities) and/or other regulatory filings, notices or disclosures of the
Adviser and its affiliates relating to the Fund including those pursuant to applicable
disclosure laws and expenses relating to FOIA requests, but excluding, for the avoidance
of doubt, any expenses incurred for general compliance and regulatory matters that are not
related to the Fund and its activities;

(xxxvi) costs and expenses (including travel) in connection with the diligence and oversight of the
Fund’s service providers;

(xxxvii) costs and expenses, including travel, meals, accommodations, entertainment and other
similar expenses, incurred by the Adviser or its affiliates for meetings with existing
investors and any intermediaries, registered investment advisors, financial and other
advisors representing such existing investors; and

(xxxviii) all other expenses incurred by the Administrator in connection with administering the
Fund’s business.

With respect to (i) above, the Adviser has agreed to advance all of our organization and offering expenses on
our behalf through the date on which we break escrow for this offering. Pursuant to the Expense Support
Agreement, the Adviser is obligated to advance all of our Other Operating Expenses (including organizational and
offering expenses) to the effect that such expenses do not exceed 1.00% (on an annualized basis) of the Company’s
NAV. We will be obligated to reimburse the Adviser for such advanced expenses only if certain conditions are met.
See “—Expense Support and Conditional Reimbursement Agreement.” Any reimbursements will not exceed actual
expenses incurred by the Adviser and its affiliates.

From time to time, HPS (in its capacity as the Adviser and the Administrator) or its affiliates may pay third-
party providers of goods or services. We will reimburse HPS (in its capacity as the Adviser and the Administrator)
or such affiliates thereof for any such amounts paid on our behalf. From time to time, HPS (in its capacity as the
Adviser and the Administrator) may defer or waive fees and/or rights to be reimbursed for expenses. All of the
foregoing expenses will ultimately be borne by our shareholders, subject to the cap on organization and offering
expenses described above.

Expense Support and Conditional Reimbursement Agreement

We have entered into an Expense Support and Conditional Reimbursement Agreement with the Adviser.
Pursuant to the Expense Support Agreement, the Adviser is obligated to advance all of our Other Operating
Expenses to the effect that such expenses do not exceed 1.00% (on an annualized basis) of the Company’s NAV.
Any Required Expense Payment must be paid by the Adviser to us in any combination of cash or other immediately
available funds and/or offset against amounts due from us to the Adviser or its affiliates.
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The Adviser may elect to pay certain additional expenses on our behalf, provided that no portion of the
payment will be used to pay any interest expense or distribution and/or shareholder servicing fees of the Fund. Any
Voluntary Expense Payment that the Adviser has committed to pay must be paid by the Adviser to us in any
combination of cash or other immediately available funds no later than forty-five days after such commitment was
made in writing, and/or offset against amounts due from us to the Adviser or its affiliates.

Following any calendar month in which Available Operating Funds (as defined below) exceed the cumulative
distributions accrued to the Fund’s shareholders based on distributions declared with respect to record dates
occurring in such calendar month (the amount of such excess being hereinafter referred to as “Excess Operating
Funds”), we shall pay such Excess Operating Funds, or a portion thereof, to the Adviser until such time as all
Expense Payments made by the Adviser to the Fund within three years prior to the last business day of such
calendar month have been reimbursed. Any payments required to be made by the Fund shall be referred to herein as
a “Reimbursement Payment.” “Available Operating Funds” means the sum of (i) our net investment company
taxable income (including net short-term capital gains reduced by net long-term capital losses), (ii) our net capital
gains (including the excess of net long-term capital gains over net short-term capital losses) and (iii) dividends and
other distributions paid to us on account of investments in portfolio companies (to the extent such amounts listed in
clause (iii) are not included under clauses (i) and (ii) above).

No Reimbursement Payment for any quarter shall be made if: (1) the Effective Rate of Distributions Per Share
declared by the Company at the time of such Reimbursement Payment is less than the Effective Rate of
Distributions Per Share at the time the Expense Payment was made to which such Reimbursement Payment relates,
(2) the Fund’s Operating Expense Ratio at the time of such Reimbursement Payment is greater than the Operating
Expense Ratio at the time the Expense Payment was made to which such Reimbursement Payment relate, or (3) the
Fund’s Other Operating Expenses at the time of such Reimbursement Payment exceeds 1.00% of the Fund’s net
asset value. “Effective Rate of Distributions Per Share” means the annualized rate (based on a 365 day year) of
regular cash distributions per share exclusive of returns of capital, distribution rate reductions due to distribution
and shareholder servicing fees, and declared special dividends or special distributions, if any. The “Operating
Expense Ratio” is calculated by dividing Operating Expenses, less organizational and offering expenses, base
management and incentive fees owed to the Adviser, shareholder servicing and/or distribution fees, and interest
expense, by the Fund’s net assets. “Operating Expenses” means all of the Fund’s operating costs and expenses
incurred, as determined in accordance with generally accepted accounting principles for investment companies.

The Fund’s obligation to make a Reimbursement Payment shall automatically become a liability of the Fund
on the last business day of the applicable calendar month, except to the extent the Adviser has waived its right to
receive such payment for the applicable month.

Financial Condition, Liquidity and Capital Resources

We expect to generate cash primarily from (i) the net proceeds of the offering, (ii) cash flows from our
operations, (iii) any financing arrangements we may enter into in the future and (iv) any future offerings of our
equity or debt securities. Immediately after we meet our minimum offering requirement, gross subscription funds
will total at least $100 million, which will be available to us immediately upon commencing operations. Once our
minimum offering requirement has been met, we intend to sell our shares on a continuous monthly basis at a per
share price equal to the then-current NAV per share.

Our primary uses of cash will be for (i) investments in portfolio companies and other investments, (ii) the cost
of operations (including paying HPS (in its capacity as the Adviser and the Administrator)), (iii) cost of any
borrowings or other financing arrangements and (iv) cash distributions to the holders of our shares.

Net Worth of Sponsors

The NASAA, in its Omnibus Guidelines Statement of Policy adopted on March 29, 1992 and as amended on
May 7, 2007 and from time to time (the “Omnibus Guidelines”), requires that our affiliates and Adviser, or our
Sponsor as defined under the Omnibus Guidelines, have an aggregate financial net worth, exclusive of home,
automobiles and home furnishings, of the greater of either $100,000, or 5.0% of the first $20 million of both the
gross amount of securities currently being offered in this offering and the gross amount of any originally issued
direct participation program securities sold by our affiliates and sponsors within the past 12 months, plus 1.0% of
all amounts in excess of the first $20 million. Based on these requirements, our Adviser and its affiliates, while
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not liable directly or indirectly for any indebtedness we may incur, have an aggregate financial net worth in excess
of those amounts required by the Omnibus Guidelines Statement of Policy.

Critical Accounting Policies

This discussion of our expected operating plans is based upon our expected financial statements, which will be
prepared in accordance with GAAP. The preparation of these financial statements will require our management to
make estimates and assumptions that affect the reported amounts of assets, liabilities, revenues and expenses.
Changes in the economic environment, financial markets and any other parameters used in determining such
estimates could cause actual results to differ. In addition to the discussion below, we will describe our critical
accounting policies in the notes to our future financial statements.

Fair Value Measurements

The Fund is required to report its investments for which current market values are not readily available at fair
value. The Fund values its investments in accordance with FASB ASC 820, Fair Value Measurements
(“ASC 820”), which defines fair value as the amount that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the applicable measurement date. ASC 820
prioritizes the use of observable market prices derived from such prices over entity-specific inputs. Due to the
inherent uncertainties of valuation, certain estimated fair values may differ significantly from the values that would
have been realized had a ready market for these investments existed, and these differences could be material. See
“Determination of Net Asset Value” for more information on how we value our investments.

Revenue Recognition

Interest Income

Interest income is recorded on an accrual basis and includes the accretion of discounts and amortizations of
premiums. Discounts from and premiums to par value on debt investments purchased are accreted/amortized into
interest income over the life of the respective security using the effective interest method. The amortized cost of
debt investments represents the original cost, including loan origination fees and upfront fees received that are
deemed to be an adjustment to yield, adjusted for the accretion of discounts and amortization of premiums, if any.
Upon prepayment of a loan or debt security, any prepayment premiums, unamortized upfront loan origination fees
and unamortized discounts are recorded as interest income in the current period.

PIK Income

The Fund may have loans in its portfolio that contain PIK provisions. PIK represents interest that is accrued
and recorded as interest income at the contractual rates, increases the loan principal on the respective capitalization
dates, and is generally due at maturity. Such income is included in interest income in the Fund’s statement of
operations. If at any point the Fund believes PIK is not expected to be realized, the investment generating PIK will
be placed on non-accrual status. When a PIK investment is placed on non-accrual status, the accrued, uncapitalized
interest is generally reversed through interest income. To maintain the Fund’s status as a RIC, this non-cash source
of income must be paid out to shareholders in the form of dividends, even though the Fund has not yet collected
cash.

Dividend Income

Dividend income on preferred equity securities is recorded on the accrual basis to the extent that such amounts
are payable by the portfolio company and are expected to be collected. Dividend income on common equity
securities is recorded on the record date for private portfolio companies or on the ex-dividend date for publicly-
traded portfolio companies.

Fee Income

The Fund may receive various fees in the ordinary course of business such as structuring, consent, waiver,
amendment, syndication fees as well as fees for managerial assistance rendered by the Fund to the portfolio
companies. Such fees are recognized as income when earned or the services are rendered.
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Non-Accrual Income

Loans are generally placed on non-accrual status when there is reasonable doubt that principal or interest will
be collected in full. Accrued interest is generally reversed when a loan is placed on non-accrual status. Additionally,
any original issue discount and market discount are no longer accreted to interest income as of the date the loan is
placed on non-accrual status. Interest payments received on non-accrual loans may be recognized as income or
applied to principal depending upon management’s judgment regarding collectability. Non-accrual loans are
restored to accrual status when past due principal and interest is paid current and, in management’s judgment, are
likely to remain current. Management may make exceptions to this treatment and determine to not place a loan on
non-accrual status if the loan has sufficient collateral value and is in the process of collection.

Distributions

To the extent that the Fund has taxable income available, the Fund intends to make monthly distributions to its
shareholders. Distributions to shareholders are recorded on the record date. All distributions will be paid at the
discretion of our Board and will depend on our earnings, financial condition, maintenance of our tax treatment as a
RIC, compliance with applicable BDC regulations and such other factors as our Board may deem relevant from
time to time.

Income Taxes

The Fund intends to elect to be treated as a BDC under the 1940 Act. The Fund also intends to elect to be
treated as a RIC under the Code. So long as the Fund maintains its status as a RIC, it generally will not pay
corporate-level U.S. federal income taxes on any ordinary income or capital gains that it distributes at least annually
to its shareholders as dividends. Rather, any tax liability related to income earned and distributed by the Fund
would represent obligations of the Fund’s investors and would not be reflected in the financial statements of the
Fund.

The Fund evaluates tax positions taken or expected to be taken in the course of preparing its financial
statements to determine whether the tax positions are “more-likely-than-not” to be sustained by the applicable tax
authority. Tax positions not deemed to meet the “more-likely-than-not” threshold are reserved and recorded as a tax
benefit or expense in the current year. All penalties and interest associated with income taxes are included in
income tax expense. Conclusions regarding tax positions are subject to review and may be adjusted at a later date
based on factors including, but not limited to, on-going analyses of tax laws, regulations and interpretations thereof.

To qualify for and maintain qualification as a RIC, the Fund must, among other things, meet certain source-of-
income and asset diversification requirements. In addition, to qualify for RIC tax treatment, the Fund must
distribute to its shareholders, for each taxable year, at least 90% of the sum of (i) its “investment company taxable
income” for that year (without regard to the deduction for dividends paid), which is generally its ordinary income
plus the excess, if any, of its realized net short-term capital gains over its realized net long-term capital losses and
(ii) its net tax-exempt income.

In addition, pursuant to the excise tax distribution requirements, the Fund is subject to a 4% nondeductible
federal excise tax on undistributed income unless the Fund distributes in a timely manner in each taxable year an
amount at least equal to the sum of (1) 98% of its ordinary income for the calendar year, (2) 98.2% of capital gain
net income (both long-term and short-term) for the one-year period ending October 31 in that calendar year and (3)
any income realized, but not distributed, in prior years. For this purpose, however, any ordinary income or capital
gain net income retained by the Fund that is subject to corporate income tax is considered to have been distributed.

Contractual Obligations

We have entered into the Advisory Agreement with HPS (in its capacity as the Adviser) to provide us with
investment advisory services and the Administration Agreement with HPS (in its capacity as the Administrator) to
provide us with administrative services. Payments for investment advisory services under the Advisory Agreements
and reimbursements under the Administration Agreement are described in “Advisory Agreement and
Administration Agreement.”

We intend to establish one or more credit facilities or enter into other financing arrangements to facilitate
investments and the timely payment of our expenses. It is anticipated that any such credit facilities will bear
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interest at floating rates at to-be-determined spreads over LIBOR (or other applicable reference rate). We cannot
assure shareholders that we will be able to enter into a credit facility on favorable terms or at all. In connection with
a credit facility or other borrowings, lenders may require us to pledge assets, commitments and/or drawdowns (and
the ability to enforce the payment thereof) and may ask to comply with positive or negative covenants that could
have an effect on our operations.

Off-Balance Sheet Arrangements

Other than contractual commitments and other legal contingencies incurred in the normal course of our
business, we do not expect to have any off-balance sheet financings or liabilities.

Quantitative and Qualitative Disclosures About Market Risk

We will be subject to financial market risks, including changes in interest rates. A rise in the general level of
interest rates can be expected to lead to higher interest rates applicable to the variable rate investments we may hold
and to declines in the value of any fixed rate investments we may hold. A rise in interest rates would also be
expected to lead to higher cost on our floating rate borrowings. If deemed prudent, we may use interest rate risk
management techniques in an effort to minimize our exposure to interest rate fluctuations.

We plan to invest primarily in illiquid debt securities of private companies. Most of our investments will not
have a readily available market price, and we will value these investments at fair value as determined in good faith
pursuant to procedures adopted by, and under the oversight of, the Board in accordance with our valuation policy.
There is no single standard for determining fair value in good faith. As a result, determining fair value requires that
judgment be applied to the specific facts and circumstances of each portfolio investment while employing a
consistently applied valuation process for the types of investments we make. See “Determination of Net Asset
Value.”
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 INVESTMENT OBJECTIVE AND STRATEGIES

We were formed on December 23, 2020, as a Delaware statutory trust. We were organized to invest primarily
in originated loans and other securities, including syndicated loans, of private middle market and upper middle
market U.S. companies.

After filing this Registration Statement, we will file an election to be regulated as a BDC under the 1940 Act.
We also intend to elect to be treated as soon as reasonably practical, and intend to qualify annually thereafter, as a
RIC under Subchapter M of the Code. As a BDC and a RIC, we will be required to comply with certain regulatory
requirements.

Our investment objective is to generate attractive risk adjusted returns, predominately in the form of current
income, with select investments exhibiting the ability to capture long-term capital appreciation. Our investment
strategy focuses primarily on newly originated, privately negotiated senior secured term loans in high quality,
established middle market and upper middle market companies, and in select situations, companies in special
situations. The loans within the portfolio are typically floating rate instruments that often pay current income on a
quarterly basis. The Fund expects returns to be generated from ongoing interest income as well as original issue
discount, closing payments, commitment fees, prepayments and related fees. We use the term “upper middle market
companies” to generally mean companies with “EBITDA” between $50 million to $350 million annually at the
time of investment. We may from time to time invest in smaller or larger companies if the opportunity presents
attractive investment characteristics and risk adjusted returns. While our investment strategy primarily focuses on
companies in the United States, we also intend to leverage HPS’s global presence to invest in companies in Europe,
Australia and other locations outside the U.S., subject to compliance with BDC requirements to invest at least 70%
of assets in “eligible portfolio companies.” In addition to corporate level obligations, our investments in these
companies may also opportunistically include private asset-based financings such as equipment financings,
financings against mission-critical corporate assets and mortgage loans. We may also selectively make investments
that represent equity in portfolios of loans, receivables or other debt instruments. We may also participate in
programmatic investments in partnership with one or more unaffiliated banks or other financial institutions, where
our partner assumes senior exposure to each investment, and we participate in the junior exposure.

Our investment strategy will also include a smaller allocation to more liquid credit investments such as broadly
syndicated loans and corporate bonds. Our liquid credit instruments may include senior secured loans, senior
secured bonds, high yield bonds and structured credit instruments. We intend to use these investments to maintain
liquidity for our share repurchase program and manage cash before investing subscription proceeds into originated
loans, while also seeking attractive investment returns. We may also invest in publicly traded securities of larger
corporate issuers on an opportunistic basis when market conditions create compelling potential return opportunities,
subject to compliance with BDC requirements to invest at least 70% of assets in “eligible portfolio companies.”
Prior to raising sufficient capital, the portfolio may display a greater percentage of assets within liquid credit
opportunities than we otherwise would expect for a fully invested portfolio.

We believe our investment strategy has the ability to benefit from strong downside protections. With our
primary focus on senior secured loans, our investments are generally expected to display conservative loan-to-value
rates, benefit from a direct security interest in a borrower’s assets and require that borrowers provide financial
maintenance covenants or other structural credit features tailored to mitigate identifiable credit risks.

We will capitalize on HPS’s scale, differentiated breadth of deal origination sourcing, expertise in fundamental
credit analysis and structuring, rigorous approach to investment selection and active portfolio monitoring to
implement our investment strategy and seek to deliver attractive risk returns to our shareholders.

Under normal circumstances, we will invest at least 80% of our total assets (net assets plus borrowings for
investment purposes) in credit and credit-related instruments issued by corporate issuers (including loans, notes,
bonds and other corporate debt securities).

Our investments in newly originated secured debt may take the form of first lien senior secured and unitranche
loans, notes, bonds and other corporate debt securities, bridge loans, assignments, participations, total return swaps
and other derivatives. We will seek to invest primarily in first lien senior secured debt and unitranche loans but may
also invest in second lien and subordinated debt. We intend to invest primarily in securities that are rated below
investment grade by rating agencies or that would be rated below investment
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grade if they were rated. A portion of the Fund’s investments may also be composed of “covenant-lite loans,”
although such loans are not expected to comprise a significant portion of the Fund’s portfolio. We will also have the
ability to acquire investments through secondary transactions, including through loan portfolios, receivables,
contractual obligations to purchase subsequently originated loans and other debt instruments.

Although not expected to be a primary component of our investment strategy, we may also make certain
opportunistic investments in instruments other than secured debt with a view to enhancing returns, such as
mezzanine debt, payment-in-kind notes, convertible debt and other unsecured debt instruments, structured debt that
is not secured by financial or other assets, debtor-in-possession financings and equity in loan portfolios or
portfolios of receivables (“Opportunistic Investments”), in each case taking into account availability of leverage for
such investments and our target risk/return profile. We may, to a limited extent, invest in junior debt (whether
secured or unsecured), including mezzanine loans, as part of our investment strategy and upon approval of each
such investment by the Fund’s portfolio management team. We may also invest in preferred equity, or our debt
investments may be accompanied by equity-related securities (such as options or warrants) and/or select common
equity investments. While we expect that our assets will primarily be directly originated, we may also invest in
structured products or broadly syndicated transactions where HPS will seek an anchor-like or otherwise influential
role.

The loans within the portfolio are typically floating rate instruments that often pay current income on a
quarterly basis, and we look to generate return from a combination of ongoing interest income, original issue
discount, closing payments, commitment fees, prepayments and related fees. Our investments generally have stated
terms of three to seven years, and the expected average life of our investments is generally two to three years.
However, there is no limit to the maturity or duration of any investment that we may hold in our portfolio. We
expect most of our debt investments will be unrated. When rated by a nationally recognized statistical ratings
organization, our investments will generally carry a rating below investment grade (rated lower than “Baa3” by
Moody’s Investor Service, Inc. or lower than “BBB-” by Standard & Poor’s Rating Services). 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 illiquid and difficult to value.

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 securities of companies whose debt is owned by other HPS funds. From
time to time, we may co-invest with other HPS funds. See “Regulation—Affiliated Transactions” and “Conflicts of
Interest—Co-Investment Relief.”

We may enter into interest rate, foreign exchange, and/or other derivative arrangements to hedge against
interest rate, currency, and/or other credit related risks through the use of futures, options and forward contracts.
These hedging activities will be subject to the applicable legal and regulatory compliance requirements; however,
there can be no assurance any hedging strategy employed will be successful. We may also seek to borrow capital in
local currency as a means to hedging non-U.S. dollar denominated investments.

Our investments are subject to a number of risks. See “Investment Objective and Strategies” and “Risk
Factors.”

The Adviser and the Administrator

The Fund’s investment activities will be managed by HPS, an investment adviser registered with the SEC
under the Advisers Act. Our Adviser will be responsible for sourcing potential investments, conducting due
diligence on prospective investments, analyzing investment opportunities, structuring investments and monitoring
our portfolio on an ongoing basis.

HPS, in its capacity as our Administrator, will provide, or oversee the performance of, administrative and
compliance services. We will reimburse the Administrator for its costs, expenses and the Fund’s allocable portion of
compensation of the Administrator’s personnel and the Administrator’s overhead (including rent, office equipment
and utilities) and other expenses incurred by the Administrator in performing its administrative obligations under
the Administration Agreement.

HPS is a leading global alternative investment manager with $75 billion of total assets under management as
of September 30, 2021. HPS invests primarily in non-investment grade credit and manages various strategies
across the capital structure that include privately negotiated senior secured debt and mezzanine investments,
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syndicated leveraged loans and high yield bonds, asset-based leasing and private equity. Established in 2007, HPS
has approximately 165 investment professionals and approximately 430 total employees and is headquartered in
New York with thirteen additional offices globally. HPS was established as a unit of HCM, a subsidiary of
JPMAM. In March 2016, the principals of HPS acquired HPS from JPMAM, which retained HCM’s hedge fund
strategies. In June 2018, affiliates of Dyal Capital Partners, a division of Neuberger Berman, made a passive
minority investment in HPS.

Market Opportunity

Private credit as an asset class has grown considerably since the global financial crisis of 2008, and it is
estimated that global commitments to private debt represented more than $1 trillion as of the end of 20207. We
expect this growth to continue and, along with the factors outlined below, to provide a robust backdrop to what
HPS believes will be a significant number of attractive investment opportunities aligned to our investment strategy.

• Senior Secured Loans Offer Attractive Investment Characteristics. HPS believes that senior secured loans
benefit from their relative priority position, typically sitting as the most senior obligation in an issuer’s
capital structure, often with a direct security interest in the issuer’s (or its subsidiaries’) assets. Senior
secured loans generally consist of floating rate cash interest coupons that HPS believes can be an
attractive return attribute in a rising interest rate environment. In addition to a current income component,
senior secured loans typically include original issue discount, closing payments, commitment fees,
LIBOR (or similar rate) floors, call protection, and/or prepayment penalties and related fees that are
additive components of total return. The relative seniority and security of a senior secured loan, coupled
with the privately negotiated nature of direct lending, are helpful mitigants in reducing downside risk.
These attributes have contributed to the comparatively strong record of recovery after a default, as senior
secured loans have historically demonstrated a higher recovery rate than unsecured parts of an issuer’s
capital structure.8

• Regulatory Actions Continue to Drive Demand towards Private Financing. The direct lending market has
seen notable growth and has become a viable alternative solution for middle to upper middle market
borrowers seeking financing capital. Global regulatory actions that followed the 2008 financial crisis
have significantly increased the cost of capital requirements for commercial banks, limiting the
willingness of commercial banks to originate and retain illiquid, non-investment grade credit
commitments on their balance sheets, particularly with respect to middle and upper-middle-market sized
issuers. Instead, many commercial banks have adopted an “underwrite-and-distribute” approach, which
HPS believes is often less attractive to corporate borrowers seeking certainty of capital. As a result,
commercial banks’ share of the leveraged loan market declined from approximately 71% in 1994 to
approximately 14% in 20209. Access to the syndicated leveraged loan market has also become
challenging for both first time issuers and smaller scale issuers, who previously had access to the capital
markets. Issuers of tranche sizes representing less than $500 million account for just 9.5% of the new
issue market as of December 31, 2020 as compared to over 45% in 200110. HPS believes that these
regulatory actions have caused a shift in the role that commercial banks play in the direct lending market
for middle to upper middle market borrowers, creating a void in the financing marketplace. This void has
been filled by direct lending platforms which seek to provide borrowers an alternative “originate and
retain” solution. In response, corporate borrower behavior has increasingly shifted to a more conscious
assessment of the benefits that private capital from strategic financing partners can offer.

• Volatility in Credit Markets has made Availability of Capital Less Predictable. HPS believes that the
value of direct lending platforms for borrowers hinges on providing certainty of capital at a fair economic
price. Volatility in the credit markets, coupled with changes to the regulatory framework over the past
several years, has resulted in an imbalance between the availability of new loans to middle market
borrowers and the demand from borrowers requiring capital for acquisitions, capital

Source: Preqin as of December 31,
2020.
Source: Moody’s Investors Service Ultimate Recovery Rates Data; “Corporate Defaults and Recoveries - US”  as of May 18,
2021.
Source: S&P LCD Quarterly Leveraged Lending Review 4Q 2020, Primary Investor Market: Banks vs. Non-
banks.
Source: S&P LCD Middle Market Deal Size Category Factsheet 4Q
2020.
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expenditures, recapitalizations, refinancings and restructurings. HPS believes that the scarcity of the
supply of traditional loan capital relative to the demand has created an environment where direct lenders
can often negotiate loans with attractive returns and creditor protections.

• Increasingly Larger Borrowers Are Finding Value in Private Solutions. HPS believes the opportunity set
has subtly shifted toward larger borrowers in recent times. The private credit focus on the middle market
was traditionally driven by borrowers’ inefficient access to capital, and the fact that such borrowers were
too small to have a syndicated loan or high yield bond. At the upper end of the middle market, companies
have traditionally had the option to pursue a broadly syndicated loan, but recent volatility has increased
the value they appear to be placing on the confidentiality, efficiency and execution certainty that is
available in the private credit market. HPS believes that as borrowers and debt advisors become more
aware of the depth in the private debt space that has been created by scaled providers, they will
increasingly weigh this option against public market alternatives for larger companies. HPS believes the
benefits of this growing opportunity set at the upper end of the market will accrue to the largest direct
lending players, like HPS, as scale is a prerequisite for providing certainty.

Potential Competitive Strengths

HPS is a leading global, credit-focused alternative investment firm that seeks to provide creative capital
solutions and generate attractive risk-adjusted returns for its clients. The scale and breadth of HPS’s platform offers
the flexibility to invest in companies large and small across the capital structure through both standard and highly
customized structures. At its core, HPS shares a common thread of intellectual rigor and investment discipline that
enables it to create value for its clients, who have entrusted HPS with approximately $75 billion of assets under
management as of September 30, 2021.

HPS is a leading provider of credit solutions to middle and upper-middle market companies. Since its
inception in 2007, HPS has committed approximately $85 billion in privately originated transaction across more
than 400 companies11. We will benefit from the following key competitive strengths of HPS in pursuing our
investment strategy:

• Breadth of HPS’s Credit Investment Platform. HPS is a global investment firm with strategies that seek to
capitalize on credit opportunities across the capital structure. As a multi-strategy credit platform, seeking
opportunities across both private and public credit, HPS employs an open-architecture framework under
which investment teams can apply shared knowledge and insights when evaluating new investment
opportunities. HPS’s team of approximately 165 investment professionals managed approximately $75
billion across multiple strategies focusing on non-investment grade corporate credit as of September 30,
2021. HPS believes that its multi-strategy approach provides a unique vantage point to evaluate relative
value and better positions the firm to provide borrowers with a comprehensive and diverse set of potential
financing solutions, which may enable the Fund to see more investment opportunities.

• Scaled Capital with an Ability to Speak for the Full Debt Quantum. Scaled capital has been a key factor
in enabling previous funds managed by HPS to access attractive potential investment opportunities. The
scale of HPS’s corporate lending platform, including managed accounts and similar investment vehicles,
provides the capacity to commit to loans of $500 million to $1 billion or greater. HPS believes that there
are a finite number of competitors who can provide and solely hold investments of this size. For
borrowers in the upper end of the middle market, who value confidentiality, efficiency and execution
certainty, this capability can be very differentiating and drive investment opportunities. Additionally, due
to favorable competitive dynamics associated with fewer capital providers with the ability to deliver
scaled capital solutions, HPS believes that it has, to date, been successful in capturing attractive returns
relative to the generally lower risk profile of larger, more diversified borrowers. HPS also believes that
being the sole or majority investor in a debt tranche also provides the Fund with enhanced downside
protection via enhanced control over covenants and loan structure.

Data as of September 30, 2021. HPS statistics include investments across Core Senior Lending, Specialty Direct Lending and
Mezzanine strategies.
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• Focus on the Upper Middle Market. HPS’s corporate lending strategy generally targets the upper end of
the middle market. As HPS believes that the market is in the later stages of the existing credit cycle, HPS
intends to position the portfolio by primarily focusing on larger, more resilient companies that generally
generate $50 million to $350 million of EBITDA annually. HPS believes that the upper end of the middle
market may have a favorable supply/demand dynamic, with regulatory driven structural shifts in the
financial landscape driving substantial demand for alternative capital sources that is being met by limited
supply, as other direct lending providers focus on small to middle market borrowers (companies that
generally generate less than $50 million of EBITDA annually). HPS also believes that this segment of the
market can offer greater downside protection, as larger businesses typically possess the benefits of scale
and a greater critical mass through diversification of customers and supplier base. As a result of these
dynamics, HPS believes that the upper end of the middle market potentially offers the Fund increased
downside protection and attractive risk-adjusted returns compared to the smaller end and core portion of
the middle market.

• Diversified Sourcing Network. HPS believes its diversified sourcing approach sets its platform apart from
many of its peers. While the vast majority of peers focus their sourcing almost exclusively on financial
sponsors and lending to businesses controlled by them, HPS has built an extensive relationship network
across a breadth of private and public companies, management teams, banks, debt advisors, other
financial intermediaries and financial sponsors. As a result, HPS has historically sourced approximately
two-thirds of its private credit investments from channels other than financial sponsors. HPS believes its
non-sponsor sourcing tilt significantly reduces the level of competitive intensity and allows it to focus on
structuring improved economics, stricter financial covenants and stronger loan documentation. In
addition, the direct dialogue with management teams results in a better understanding of the underlying
borrowers and better positioning to actively manage investments throughout their life. While HPS is
principally focused on the non-sponsor channel, its exposure to sponsor transactions tends to increase in
times of public market dislocation (when certainty of capital and speed of execution with a single
counterparty is often sought after and highly valued). The ability to flex in and out of both sponsor and
non-sponsor markets will allow the Fund to remain nimble across different market dynamics.

• Ability to Navigate Complex Investment Opportunities. HPS believes that its willingness to embrace
complexity, such as complicated business models, esoteric underlying collateral, strained capital
structures, and/or timing pressures, is a key differentiating factor relative to its competitors. HPS believes
that perceived risk is often mispriced by the market in more complex situations, which can result in
disproportionate return opportunities for the smaller number of willing lenders with the requisite expertise
to analyze and finance these investments. It has been HPS’s experience that these complicated
transactions are often less competitive given the extra work, level of analysis and structuring required and
therefore, borrowers particularly value the ability to execute and are willing to pay a premium for it. HPS
believes that complexity can be effectively addressed through a combination of incremental effort,
creative structuring and compensatory pricing, resulting in opportunities that often can offer attractive,
uncorrelated returns for the Fund.

• Emphasis on Capital Preservation. Capital preservation is a core component of HPS’s investment
philosophy. In addition to its focus on stable, established middle and upper middle market companies,
HPS employs a highly selective and rigorous “private equity like” diligence and investment evaluation
process focused on identification of potential risks. HPS believes tight credit structuring is a fundamental
part of the risk and recovery calculus, as the illiquidity in private credit means that secondary market
liquidity is not a reliable risk mitigant. HPS has also built a deep bench of restructuring, workout and
value enhancement professionals with an average of 28 years of workout experience, who work on an
integrated basis to actively manage each investment throughout its life.

The Board

Overall responsibility for the Fund’s oversight rests with the Board. We have entered into the Advisory
Agreement with the Adviser, pursuant to which the Adviser will manage the Fund on a day-to-day basis. The Board
is responsible for overseeing the Adviser and other service providers in our operations in accordance with the
provisions of the 1940 Act, the Fund’s bylaws and applicable provisions of state and other laws. The Adviser will
keep the Board well informed as to the Adviser’s activities on our behalf and our investment operations and
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provide the Board information with additional information as the Board may, from time to time, request. The Board
is currently composed of five members, three of whom are Trustees who are not “interested persons” of the Fund or
the Adviser as defined in the 1940 Act.

Investment Selection

We believe that much of the value HPS will create for our private investment portfolio will come on the front
end through the diversity of its sourcing capabilities. To source transactions, HPS will leverage the breadth of its
global credit platform, and its shared knowledge and insights gleaned across both private and public credit, to cast a
wide net to drive significant transaction flow. HPS will seek to generate investment opportunities across its various
sourcing channels, including financial intermediaries such as investment banks and debt advisory firms, direct
relationships with companies and management teams, private equity sponsors and formal partnerships and strategic
arrangements with select financial institutions. We believe that this multi-pronged approach to sourcing will
provide a significant pipeline of investment opportunities for us that could contribute to a portfolio for the Fund
with attractive investment economics and risk/reward profiles.

HPS will evaluate and manage investments by adhering to the core principles of rigorous fundamental
analysis, thorough due diligence, active portfolio monitoring and risk management.

Rigorous Investment Screening and Selection Process

HPS expects the Fund to benefit from HPS’s global sourcing platforms and will seek to build a strong pipeline
of investment opportunities. From this pipeline, certain investments proceed to an initial screening discussion that
focuses on establishing the framework for the viability of the investment opportunity and the reasons to make the
investment (i.e., leading market share, sustainable franchise and brand value, and value-add products or services).
When evaluating a loan, the Investment Team will focus on a combination of business stability, asset values and
contractual loan protections. The Fund expects to focus on lending to borrowers that the Investment Team believes
demonstrate or are expected to develop: (i) leading market share, (ii) sustainable competitive advantages and strong
barriers to entry, (iii) substantial free cash flow conversion and EBITDA margins, (iv) liquidity to withstand market
cycles, and/or (v) high-quality, proven management teams. When evaluating asset value, the Investment Team
intends to focus on evaluating: (a) the liquidity and stability of the secondary market for the collateral, (b) the ability
to effectively enforce security provisions and/or (c) the level of over-collateralization offered by the borrower’s
underlying assets. This process seeks to screen out companies that do not meet our risk criteria, while
simultaneously prioritizing opportunities where the borrower may place greater emphasis on certain non-economic
characteristics, such as certainty of scaled capital, creative financing solutions, an ability to understand complexity
of capital structure or business risk and/or confidentiality of operating and financial performance. HPS believes that
it has the greatest potential competitive edge over certain syndicated financing solutions or other competitive direct
lending platforms to extract compelling risk-adjusted returns in these situations.

With this investment screening framework in mind, HPS then applies its highly structured disciplined
investment process designed for efficient identification of the most attractive risk adjusted returns. The process
begins with a global review of every opportunity HPS sources on a weekly basis. Following a discussion of
investment opportunity summaries prepared by the Investment Team, the Investment Team is able to prioritize
diligence efforts, either declining an opportunity or continuing the diligence process, and in some instances, may
extend a preliminary indication of interest. For the remaining opportunities, the Investment Team prepares a more
in-depth presentation for an internal peer review meeting that is designed to provide the Investment Team with a
forum to critically evaluate the opportunity being presented and bring to light any items that require further
research or diligence. If at this stage the opportunity remains compelling, the Investment Team typically prepares a
“greenlight” memo for any opportunities that pass through to this stage of the investment process. The culmination
of the investment process is a comprehensive Investment Committee recommendation package that details the
merits, risks and research conducted to reach the investment conclusion.

Fundamental Analysis, Due Diligence, and Capital Preservation

The Investment Team’s approach to investment selection is anchored around conducting rigorous upfront,
“private-equity style” due diligence. The Investment Team’s due diligence and risk management processes will
utilize and benefit from the substantial resources within HPS, as well as the Investment Team’s extensive
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relationships with management teams, industry experts, consultants, and outside advisors. The Fund may at times
retain outside consultants, expert networks, research firms and accounting and audit services to help enhance due
diligence in certain areas of focus. The Investment Team’s intended approach to working closely with involved
counterparties, such as financial intermediaries, or directly with a borrower’s management team, is expected to
provide certain due diligence advantages by facilitating access to information needed to complete each step of the
Investment Team’s screening, due diligence and monitoring process. In addition, the Investment Team employs a
comprehensive investment process, which may include in-depth due diligence and full credit analysis on
transaction drivers, investment thesis, review of business, industry and borrower risks and mitigants, competitive
analysis, management calls/meetings, financial analysis of historical results, detailed financial forecasting,
examination of legal structure/terms/collateral, relative value analysis, consulting with external experts and other
considerations that the Investment Team deems appropriate. This investment process typically includes:

(i) Review of historical filings, financial information and other publicly-available
information;

(i) Assessment of monthly, quarterly and annual financial
projections;

(ii) In-depth business and industry diligence including meetings with senior management team, often in
conjunction with retained third party experts;

(iii) Site/plant visits (where relevant), in certain cases in conjunction with retained industry-specific
independent engineers;

(iv) Accounting and quality of earnings review, often through retained external
accountants;

(v) “Channel checks” on the company, industry and management team, utilizing the Investment Team’s
relationships as well as the institutional relationships of HPS;

(vi) Background checks on senior management and members of the board using external providers;
and/or

(vii) Detailed legal and structural analysis of the borrower and negotiation of the investment
documentation.

HPS generally seeks to employ a “cradle to grave” approach with respect to its investments such that the
Investment Team is responsible for sourcing the investment, investment due diligence, and monitoring the
investment until the investment is exited. HPS believes that this distinctive approach leads to greater connectivity
between HPS and a borrower’s management teams, improved access to the borrower details and increased
accountability, while simultaneously reducing the inherent risk of knowledge loss that exists where the sourcing,
diligence and monitoring roles are bifurcated.

Post-Closing – Active Monitoring and Value-Added Collaboration with Portfolio Companies

The Investment Team actively monitors the activities and the financial condition of each portfolio company
through active dialogue with members of the management team. Currently, portfolio holdings are reviewed on a
monthly basis and, on a quarterly basis, the Investment Team holds in-depth portfolio review discussions led by the
portfolio manager. Typically, during these discussions, each investment is assessed and ranked based on a risk scale
that seeks to classify an investment by both operating and company/industry performance relative to its initial base-
case plan. Based on these risk rankings, any investments that are undergoing strategic or financial challenges are
placed on an investment “watchlist” and are typically reviewed and assessed on a weekly basis by the portfolio
manager and the Investment Team. The frequency of these discussions is intended to help inform the Investment
Team of any movement in the underlying operating and credit performance of the challenged investments nearly on
a real-time basis. This hands on monitoring approach is designed to allow the Investment Team to proactively
identify and address any underperforming credits early in the life of the investment.

To the extent there is increased risk of default, our deals are typically structured with covenants. This allows us
to have early discussions, typically before a payment default, with an eye towards having better control over the
workout process in partnership with company management, while minimizing legal and restructuring costs. Should
a workout process be required, our restructuring team will work in close collaboration with the deal team to
develop and implement a restructuring strategy that is focused on optimizing recovery values, while minimizing
restructuring costs and workout timelines.

Furthermore, HPS believes that these challenged investments benefit from the dedicated focus by HPS’s Value
Enhancement Team (“VET”). The VET’s goal is to enhance values in positions with a high degree of risk
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and/or sufficient control, particularly in investments that have received reorganized equity post-restructuring. The
VET seeks to work in close coordination with the investment’s deal team through any workout processes, with a
focus on preserving principal and enhancing post-reorganization equity value. The VET seeks to achieve this
through a variety of activities, which may include the selection of new management teams, board members, setting
of management incentives, engaging industry consultants, and/or identifying and implementing the go-forward
strategy of the borrower. Where needed, the VET expects to work fluidly with the investment’s deal team and/or
restructuring team and expects to act as an additional resource on challenged investments. Overall, this hands-on
approach is designed to allow the Investment Team to proactively identify, address and mitigate downside risk to
underperforming investments.

Separate from the Investment Team, the Risk Management team reviews the Fund’s portfolio on a regular
basis and monitors its evolution over time. In conjunction with regular portfolio reviews, the Risk Management
team also monitors the economic and market environment in an effort to understand specific risk metrics in the
context of current market dynamics. A continual dialogue between the Risk Management team and the portfolio
managers assists the Risk Management team in monitoring the compliance of the strategy’s implementation with its
stated mandate.

Disciplined Approach

The Investment Team expects to combine a disciplined investment approach with a substantial platform for
transaction sourcing. Through this platform, the Investment Team expects to identify and invest in a select number
of attractive investment opportunities. By adhering to the platform’s core principles of rigorous fundamental
analysis, significant due diligence and active risk management, the Investment Team seeks to build an investment
portfolio of consisting primarily of senior secured loan investments that the Investment Team believes will generate
an attractive risk-adjusted return profile

Investment Committee

The investment activities of the Fund are under the direction of the Investment Committee and the Board. The
Investment Committee is currently comprised of Michael Patterson, Scott Kapnick, Scot French, Purnima Puri,
Faith Rosenfeld, Colbert Cannon, Michael Fenstermacher, Jeffrey Fitts, Vikas Keswani, and Grishma Parekh. The
day-to-day activities of the Fund are overseen by the Fund’s Investment Team, each member of which is an officer
or employee of HPS or its affiliate. The Investment Team includes individuals with substantial experience in both
secured loan and public credit investing and risk management. HPS may change the composition of the Investment
Committee and the Investment Team at any time, and HPS may add additional senior Investment Team members to
the Investment Committee over time. The culmination of the investment process is a comprehensive Investment
Committee recommendation package that details the merits, risks and research conducted to reach the investment
conclusion. This package is then presented, reviewed and deliberated by the Investment Team and the Investment
Committee members during the Investment Committee Meeting. The Investment Committee Meeting is the forum
in which Investment Committee members can raise key questions, counter opinions, and deliberate on the
investment opportunity.

Allocation of Investment Opportunities

General

HPS, including the Adviser, provides investment management services to registered investment companies,
investment funds, client accounts and proprietary accounts that HPS may establish.

HPS will share any investment and sale opportunities with its other clients and the Fund in accordance with the
Advisers Act and firm-wide allocation policies. Subject to the Advisers Act and as further set forth in this
prospectus, 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 Fund will be subject to certain limitations relating to
co-investments and joint transactions with affiliates, which likely in certain circumstances limit the Fund’s ability to
make investments or enter into other transactions alongside other clients.

Co-Investment Relief

The Fund and the Adviser have applied for 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
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managed and controlled by the Adviser and its affiliates, subject to certain terms and conditions. Pursuant to such
order, the Fund’s Board may establish Board Criteria clearly defining co-investment opportunities in which the
Fund will have the opportunity to participate with other public or private HPS funds that target similar assets. If an
investment falls within the Board Criteria, HPS must offer an opportunity for the Fund to participate. The Fund
may determine to participate or not to participate, depending on whether HPS determines that the investment is
appropriate for the Fund (e.g., based on investment strategy). The co-investment would generally be allocated to us
and the other HPS funds that target similar assets pro rata based on capital available for investment in the asset class
being allocated. If the Adviser determines that such investment is not appropriate for us, the investment will not be
allocated to us, but the Adviser will be required to report such investment and the rationale for its determination for
us to not participate in the investment to the Board at the next quarterly board meeting. There is no assurance that
the co-investment exemptive order will be granted by the SEC.

Competition

The business of investing in debt investments is highly competitive and involves a high degree of uncertainty.
Market competition for investment opportunities includes traditional lending institutions, including commercial and
investment banks, as well as a growing number of non-traditional participants, such as hedge funds, private equity
funds, mezzanine funds, and other private investors, as well as BDCs, and debt-focused competitors, such as issuers
of collateralized loan obligations, or CLOs, and other structured loan funds. In addition, given the Fund’s target
investment size and investment type, the Adviser expects a large number of competitors for investment
opportunities. Some of these competitors may have access to greater amounts of capital and to capital that may be
committed for longer periods of time or may have different return thresholds than the Fund, and thus these
competitors may have advantages not shared by the Fund. In addition, competitors may have incurred, or may in
the future incur, leverage to finance their debt investments at levels or on terms more favorable than those available
to the Fund. Furthermore, competitors may offer loan terms that are more favorable to borrowers, such as less
onerous borrower financial and other covenants, borrower rights to cure defaults, and other terms more favorable to
borrowers than current or historical norms. Strong competition for investments could result in fewer investment
opportunities for the Fund, as certain of these competitors have established or are establishing investment vehicles
that target the same or similar investments that the Fund intends to purchase.

Over the past several years, many investment funds have been formed with investment objectives similar to
those of the Fund, and many such existing funds have grown in size and have added larger successor funds to their
platform. These and other investors may make competing offers for investment opportunities identified by the
Adviser which may affect the Fund’s ability to participate in attractive investment opportunities and/or cause the
Fund to incur additional risks when competing for investment opportunities. Moreover, identifying attractive
investment opportunities is difficult and involves a high degree of uncertainty. The Adviser may identify an
investment that presents an attractive investment opportunity but may not be able to complete such investment in a
manner that meets the objectives of the Fund. The Fund may incur significant expenses in connection with the
identification of investment opportunities and investigating other potential investments that are ultimately not
consummated, including expenses related to due diligence, transportation and legal, accounting and other
professional services as well as the fees of other third-party advisors.

Non-Exchange Traded, Perpetual-Life BDC

The Fund is non-exchange traded, meaning its shares are not listed for trading on a stock exchange or other
securities market and a perpetual-life BDC, meaning it is an investment vehicle of indefinite duration, whose
common shares are intended to be sold by the BDC monthly on a continuous basis at a price generally equal to the
BDC’s monthly NAV per share. In our perpetual-life structure, we may, at our discretion, offer investors an
opportunity to repurchase their shares on a quarterly basis, but we are not obligated to offer to repurchase any in
any particular quarter. We believe that our perpetual nature enables us to execute a patient and opportunistic
strategy and be able to invest across different market environments. This may reduce the risk of the Fund being a
forced seller of assets in market downturns compared to non-perpetual funds. While we may consider a liquidity
event at any time in the future, we currently do not intend to undertake a liquidity event, and we are not obligated
by our charter or otherwise to effect a liquidity event at any time.

FINRA Rule 2310(b)(3)(D) requires that we disclose the liquidity of prior public programs sponsored by the
Adviser, in which disclosed in the offering materials was a date or time period at which the program might be
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liquidated, and whether the prior program(s) in fact liquidated on or around that date or during the time period. As
of the date of this prospectus, the Adviser has not sponsored any prior public programs responsive to FINRA Rule
2310(b)(3)(D).

Emerging Growth Company

We are an “emerging growth company,” as defined by the Jumpstart Our Business Startups Act of 2012, or the
“JOBS Act.” As an emerging growth company, we are eligible to take advantage of certain exemptions from
various reporting and disclosure requirements that are applicable to public companies that are not emerging growth
companies. For so long as we remain an emerging growth company, we will not be required to:

• have an auditor attestation report on our internal control over financial reporting pursuant to
Section 404(b) of the Sarbanes-Oxley Act;

• submit certain executive compensation matters to shareholder advisory votes pursuant to the “say on
frequency” and “say on pay” provisions (requiring a non-binding shareholder vote to approve
compensation of certain executive officers) and the “say on golden parachute” provisions (requiring a
non-binding shareholder vote to approve golden parachute arrangements for certain executive officers in
connection with mergers and certain other business combinations) of the Dodd-Frank Wall Street Reform
and Consumer Protection Act of 2010; or

• disclose certain executive compensation related items, such as the correlation between executive
compensation and performance and comparisons of the chief executive officer’s compensation to median
employee compensation.

In addition, the JOBS Act provides that an emerging growth company may take advantage of an extended
transition period for complying with new or revised accounting standards that have different effective dates for
public and private companies. This means that an emerging growth company can delay adopting certain accounting
standards until such standards are otherwise applicable to private companies.

We will remain an emerging growth company for up to five years, or until the earliest of: (1) the last date of
the fiscal year during which we had total annual gross revenues of $1.07 billion or more; (2) the date on which we
have, during the previous three-year period, issued more than $1 billion in non-convertible debt; or (3) the date on
which we are deemed to be a “large accelerated filer” as defined under Rule 12b-2 under the Exchange Act.

We do not believe that being an emerging growth company will have a significant impact on our business or
this offering. As stated above, we have elected to opt in to the extended transition period for complying with new or
revised accounting standards available to emerging growth companies. Also, because we are not a large accelerated
filer or an accelerated filer under Section 12b-2 of the Exchange Act, and will not be for so long as our Common
Shares are not traded on a securities exchange, we will not be subject to auditor attestation requirements of Section
404(b) of the Sarbanes-Oxley Act even once we are no longer an emerging growth company. In addition, so long as
we are externally managed by the Adviser and we do not directly compensate our executive officers, or reimburse
the Adviser or its affiliates for the salaries, bonuses, benefits and severance payments for persons who also serve as
one of our executive officers or as an executive officer of the Adviser, we do not expect to include disclosures
relating to executive compensation in our periodic reports or proxy statements and, as a result, do not expect to be
required to seek shareholder approval of executive compensation and golden parachute compensation arrangements
pursuant to Section 14A(a) and (b) of the Exchange Act.

Employees

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
Advisory Agreement and the Administrator or its affiliates pursuant to the Administration Agreement. Each of our
executive officers described under “Management of the Fund” is employed by the Adviser or its affiliates. Our day-
to-day investment operations will be 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. In addition, we will reimburse the Administrator for
its costs, expenses and allocable portion of overhead, including compensation paid by the
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Administrator (or its affiliates) to the Fund’s chief compliance officer and chief financial officer and their
respective staffs as well as other administrative personnel (based on the percentage of time such individuals devote,
on an estimated basis, to the business and affairs of the Fund).

Regulation as a BDC

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 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
Fund.

(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 Fund 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
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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 makes 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 shares senior to our Common Shares if our asset coverage, as
defined in the 1940 Act, would at least equal 150% immediately after each such issuance. On August 30, 2021, 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. As defined in the 1940 Act, asset coverage of 150% means that
for every $100 of net assets we hold, we may raise $200 from borrowing and issuing senior securities. In addition,
while any senior securities remain outstanding, we will be 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 will also be 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 intend to establish one or more credit facilities and/or subscription facilities or enter into other financing
arrangements to facilitate investments and the timely payment of our expenses. It is anticipated that any such credit
facilities will bear interest at floating rates at to be determined spreads over LIBOR (or other applicable reference
rate). We cannot assure shareholders that we will be able to enter into a credit facility. Shareholders will indirectly
bear the costs associated with any borrowings under a credit facility or otherwise. In connection with a credit
facility or other borrowings, lenders may require us to pledge assets, commitments and/or drawdowns (and the
ability to enforce the payment thereof) and may ask 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 may enter into a 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 Fund would typically have to post collateral to cover
this potential obligation. To the extent the Fund segregates liquid assets with a value equal (on a daily mark-to-
market basis) to its obligations under TRS transactions, enters into offsetting transactions or otherwise covers such
TRS transactions in accordance with applicable SEC guidance, the leverage incurred through TRS will not be
considered a borrowing for purposes of the Fund’s overall leverage limitation.

We may also create leverage by securitizing our assets (including in CLOs) and retaining the equity portion of
the securitized vehicle. See “Risk Factors—Risks Associated with Forming CLOs.” We may also from time to time
make secured loans of our marginable securities to brokers, dealers and other financial institutions.
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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 read and copy this code of ethics at the
SEC’s Public Reference Room in Washington, D.C. You may obtain information on the operation of the Public
Reference Room by calling the SEC at (202) 551-8090. You may also obtain copies of the codes of ethics, after
paying a duplicating fee, by electronic request at the following email address: publicinfo@sec.gov, or by writing
the SEC’s Public Reference Section, 100 F Street, N.E., Washington, D.C. 20549.

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 applied for an exemptive order from the SEC that would permit 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. There is no assurance that
the co-investment exemptive order will be granted by the SEC.

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 will be 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.
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 MANAGEMENT OF THE FUND

Board

Our business and affairs are managed under the direction of our Board. The responsibilities of the Board
include, among other things, the oversight of our investment activities, the quarterly valuation of our assets,
oversight of our financing arrangements and corporate governance activities. Our Board consists of five members,
three of whom are not “interested persons” of the Fund or of the Adviser as defined in Section 2(a)(19) of the 1940
Act and are “independent,” as determined by our Board. We refer to these individuals as our Independent Trustees.
Our Board elects our executive officers, who serve at the discretion of the Board.

Trustees

Information regarding the Board is as follows:

Name

Year
of 

Birth Position
Length of 

Time Served
Principal Occupation 
During Past 5 Years

Other Trusteeships 
Held by Trustee

Interested Trustees      

Michael Patterson 1974 Chief
Executive

Officer

Since 2021 Governing Partner of HPS and the
Portfolio Manager for the

Specialty Loan Funds and Core
Senior Lending Funds.

None.

Grishma Parekh 1980 Portfolio 
Manager

Since 2021 Managing Director at HPS and
Co-Head of North American Core

Senior Lending (2020-present);
Partner at the Carlyle Group in

Direct Lending.

None.

Independent Trustees      
Randall Lauer 1959 Trustee Since 2021 Head of Institutional Sales and

Business Development at
Academy Securities, Inc. (2022-
Present); Managing Director at
Citigroup, Head of Institutional

Markets Sales – Midwest Region
(2012-2021) and Head of

Securitized Product Sales – North
America (2018-2019).

Trustee, Lake Forest
College (2016-Present);

Trustee, St. John’s
Northwestern Military

Academy (2018-
Present).

Robin Melvin 1963 Trustee Since 2021 Director, Bank of New York
Mellon Family of Funds (1995-
Present); Co-Chair of Mentor

Illinois (2014 – 2020).

Director, Bank of New
York Mellon Family of
(1995-Present); Trustee

and Vice Chair,
Westover School (2019-
Present); Director, JDRF
Illinois (2021 – Present).

Robert Van Dore 1959 Trustee Since 2021 Partner at Deloitte & Touche LLP
(1981-2021).

None.

The address for each trustee is c/o HPS Corporate Lending Fund, 40 West 57th Street, 33rd Floor, New York,
NY 10019. While we do not intend to list our shares on any securities exchange, if any class of our shares is listed
on a national securities exchange, our Board will be divided into three classes of trustees serving staggered terms of
three years each.

Executive Officers Who are Not Trustees

Information regarding our executive officers who are not Trustees is as follows:

Name

Year
of 

Birth Position
Length of 

Time Served
Principal Occupation 
During Past 5 Years

Dohyun (Doris) Lee-Silvestri 1977 Chief Financial 
Officer and 

Principal 
Accounting

Officer

Since
2021.

Managing Director and Chief Financial
Officer of Funds at HPS (2019-present);
Managing Director and Chief Financial

Officer of GSO Capital Partners,
Blackstone’s credit investment platform.

Gregory MacCordy 1953 Chief
Compliance

Officer

Since
2021.

Director at Alaric Compliance Services LLC.

Yoohyun K. Choi 1971 Secretary Since
2021.

General Counsel and a Managing Director at
HPS.

Tyler Thorn 1978 Assistant
Secretary

Since
2021.

Managing Director and Attorney at HPS.
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The address for each executive officer is c/o HPS Investment Partners 40 West 57th Street, 33rd Floor New
York, NY 10019.

Biographical Information

The following is information concerning the business experience of our Board and executive officers. Our
Trustees have been divided into two groups—Interested Trustees and Independent Trustees. Interested Trustees are
“interested persons” as defined in the 1940 Act.

Interested Trustees

Michael Patterson, Trustee and Chief Executive Officer. Mr. Patterson is a Governing Partner of HPS
Investment Partners, LLC where he leads the Direct Lending business and is the Lead Portfolio Manager for the
HPS Corporate Lending Fund, the Specialty Loan Funds and the Core Senior Lending Funds. Mr. Patterson joined
HPS in 2007, establishing the European business before returning to the United States in 2009. Before joining HPS,
Mr. Patterson was with Silver Point Capital in the U.S. and Europe and the Goldman Sachs Principal Investment
Area in New York. Prior to his investing career, Mr. Patterson served as an officer in the United States Navy. He
serves on the Dean’s Advisory Council for the Radcliffe Institute of Advanced Studies at Harvard. Mr. Patterson
holds an AB in Applied Mathematics from Harvard College and an MBA from Stanford University’s Graduate
School of Business, where he was an Arjay Miller Scholar. Mr. Paterson joined the board of the Company in
August 2021.

Grishma Parekh, Trustee and Portfolio Manager. Ms. Parekh is a Managing Director at HPS Investment
Partners, LLC and Co-Head of North American Core Senior Lending. Prior to joining HPS in 2020, Ms. Parekh
spent over twelve years as a Partner and Managing Director at The Carlyle Group. During her tenure at The Carlyle
Group, Ms. Parekh was a founding member of the Direct Lending platform, served as Head of Origination for
Illiquid Credit, and was a member of the investment committee for the Direct Lending business. Prior to joining
The Carlyle Group in 2007, Ms. Parekh was an Investment Banking Associate at JPMorgan where she was
responsible for originating, structuring and executing high yield bond and leveraged loan transactions. Ms. Parekh
holds a BS in Finance and Information Systems from the Stern School of Business at New York University.
Ms. Parekh joined the board of the Company in August 2021.

Independent Trustees

Randall Lauer, Trustee. Mr. Lauer is the Head of Institutional Sales and Business Development at Academy
Securities, Inc. Prior to joining Academy Securities, Inc. in 2022, Mr. Lauer was formerly a Managing Director at
Citigroup, where he served from August 1988 until May 2021. During that time, Mr. Lauer held numerous
leadership roles across all of Institutional Sales and Trading, including Head of Institutional Markets Sales for the
Midwest Region from 2012 to 2021 and Head of Securitized Product Sales for North America from 2018 to 2019.
Mr. Lauer has extensive experience with a wide range of fixed income and equity products, including structured
credit and all securitized markets. Prior to joining Citigroup, Mr. Lauer was an officer in the United States Marine
Corps, where he held leadership billets ranging from platoon commander to company commander and served
overseas deployments in Okinawa, Japan, the Republic of South Korea, the Philippine Islands, and Thailand. Mr.
Lauer currently serves as a Trustee for Lake Forest College and St. Johns Northwestern Academies. Mr. Lauer
holds a BA from Lake Forest College and an MBA from the Kellogg School at Northwestern University. Mr. Lauer
joined the board of the Company in August 2021.

Robin Melvin, Trustee. Ms. Melvin served as the head of the Boisi Family Office and Director of the Boisi
Family Foundation from 1994 to 2012. In this capacity, Ms. Melvin acted as the primary interface with all
investment managers, legal advisors and other service providers to the family and managed the private foundation’s
philanthropic efforts, which focused on support for organizations serving the needs of youth from disadvantaged
circumstances. From 1992 to 2005, Ms. Melvin helped to build and held various leadership positions with
MENTOR, a national non-profit youth mentoring advocacy organization. Prior to that Ms. Melvin was an
investment banker at Goldman, Sachs & Co. Ms. Melvin is a Board Member of the Bank of New York Mellon
Family of Funds, where she is Chairman of the Compensation Committee, Chairman of the Nominating Committee
and serves on the Audit Committee for four of the five fund clusters. She is also a member of the Governance
Committee for the fund complex. Ms. Melvin also currently serves on the board of JDRF Illinois and as a Trustee
and Vice Chair of the Board for the Westover School. Ms. Melvin holds an AB from Harvard College and an MBA
from Harvard Business School. Ms. Melvin joined the board of the Company in August 2021.
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Robert Van Dore, Trustee. Mr. Van Dore was formerly a Partner at Deloitte & Touche LLP (“Deloitte”),
where he worked from June 1981 until he retired in June 2021. From 2001 until his retirement, Mr. Van Dore
served as the New England Professional Practice Director with responsibility for all accounting and audit technical
matters within the region. During his tenure at Deloitte, Mr. Van Dore managed large engagements for, and
provided audit services to, some of the firm’s largest clients throughout the United States and Europe. His work
spanned multiple industries, including manufacturing, distribution, retail and technology. Mr. Van Dore brings
extensive accounting and audit knowledge to the Board and is an Audit Committee Financial Expert, as defined by
the Securities and Exchange Commission. Mr. Van Dore holds a BA from Williams College and an MS in
Accounting from the Stern Graduate School of Business at New York University. Mr. Van Dore joined the board of
the Company in August 2021.

Executive Officers Who are not Trustees

Dohyun (Doris) Lee-Silvestri, Chief Financial Officer and Principal Accounting Officer. Ms. Lee-Silvestri is
a Managing Director and Chief Financial Officer of Funds at HPS. Prior to joining HPS in 2019, Ms. Lee-Silvestri
was Managing Director and Chief Financial Officer of Blackstone’s credit investment platform, previously known
as GSO Capital Partners (“GSO”). Prior to GSO, Ms. Lee-Silvestri held various roles within the Finance groups at
JP Morgan Partners and Merrill Lynch Investment Managers. In addition, Ms. Lee-Silvestri supervised audits and
provided advisory services to hedge fund and private equity clients at RSM, a global accounting firm. Ms. Lee-
Silvestri holds a BS in Accounting from Rutgers University and is a Certified Public Accountant.

Gregory MacCordy, Chief Compliance Officer. Mr. MacCordy is a Director at Alaric Compliance Services
LLC and has over 30 years of regulatory and financial services experience. Most recently, Mr. MacCordy worked
at the SEC, where he was an Industry Expert and Specialized Compliance Examiner in the Asset Management Unit
(Enforcement Division), and conducted enforcement investigations of investment companies, investment advisers
and mutual funds, and also worked with the SEC’s Office of Compliance Inspection and Examination (OCIE). Mr.
MacCordy began his career as a Special Agent with the Federal Bureau of Investigation where he conducted
financial and counter-intelligence investigations. Mr. MacCordy also worked at TIAA for 18 years, where he built
and managed a $13 billion portfolio of global fixed income and direct credit lending, and developed the risk and
compliance program policies and procedures for the investment team. Following TIAA, Mr. MacCordy worked at a
multi strategy hedge fund hedge fund, where he was co-chair of the investment committee and managed investment
compliance. He also worked at a FINRA registered broker-dealer conducting client and new transaction due
diligence and consulting for banks in credit compliance for mortgage and RMBS products. Mr. MacCordy
graduated from the University of Missouri with a BS and BA in Accounting, and from New York University Stern
School of Business with an MBA in Finance.

Yoohyun (Kathy) Choi, Secretary. Ms. Choi is the General Counsel and a Managing Director of HPS.
Previously, Ms. Choi was the General Counsel of Highbridge Capital Management (“HCM”) and HPS. Ms. Choi
joined HCM in 2006 and became General Counsel of HCM and HPS in 2012. Prior to joining HCM, Ms. Choi was
an Attorney at Arnold & Porter LLP’s Investment Management Group, where she specialized in advising asset
management firms on all aspects of fund structuring and formation, regulatory matters and matters relating to
investor communications. Ms. Choi holds a JD from Georgetown University Law Center.

Tyler Thorn, Assistant Secretary. Mr. Thorn is a Managing Director and Attorney at HPS. Prior to joining
HPS in 2012, Mr. Thorn was an Associate in the Investment Management Group at Davis Polk & Wardwell, where
he advised clients on investment fund structuring, marketing, operations and investor communications as well as
counseling on regulatory matters. Mr. Thorn holds a BA from Brown University and a JD from Cornell Law
School.

Communications with Trustees

Shareholders and other interested parties may contact any member (or all members) of the Board by mail. To
communicate with the Board, any individual Trustees or any group or committee of Trustees, correspondence
should be addressed to the Board or any such individual Trustees or group or committee of Trustees by either name
or title. All such correspondence should be sent to HPS Corporate Lending Fund, c/o HPS Investment Partners, 40
West 57th Street, 33rd Floor, New York, NY 10019, Attention: Chief Compliance Officer.
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Committees of the Board

Our Board currently has two committees: an audit committee and a nominating and governance committee.
We do not have a compensation committee because our executive officers do not receive any direct compensation
from us. Under the Declaration of Trust, the Fund is not required to hold annual meetings.

Audit Committee. The audit committee operates pursuant to a charter approved by our Board. The charter sets
forth the responsibilities of the audit committee. The primary function of the audit committee is to serve as an
independent and objective party to assist the Board in selecting, engaging and discharging our independent
registered public accounting firm, reviewing the plans, scope and results of the audit engagement with our
independent registered public accounting firm, approving professional services provided by our independent
registered public accounting firm (including compensation therefore), reviewing the independence of our
independent registered public accounting firm and reviewing the adequacy of our internal controls over financial
reporting. The Audit Committee will also have principal oversight of the valuation process used to establish the
Fund’s NAV and for the determination the fair value of each of our investments. The audit committee is presently
composed of three persons, including Randall Lauer, Robin Melvin and Robert Van Dore, all of whom are
considered independent for purposes of the 1940 Act. Robert Van Dore serves as the chair of the Audit Committee.
Our Board has determined that Mr. Van Dore qualifies as an “audit committee financial expert” as defined in Item
407 of Regulation S-K under the Exchange Act. Each of the members of the audit committee meet the
independence requirements of Rule 10A-3 of the Exchange Act and, in addition, is not an “interested person” of the
Fund or of the Adviser as defined in Section 2(a)(19) of the 1940 Act.

A copy of the charter of the Audit Committee is available in print to any shareholder who requests it, and it
will also be available on the Fund’s website at www.hlend.com.

Nominating and Governance Committee. The nominating and governance committee operates pursuant to a
charter approved by our Board. The charter sets forth the responsibilities of the nominating and governance
committee, including making nominations for the appointment or election of Independent Trustees. The nominating
and governance committee will also have principal oversight over the process used to approve co-investments for
the Fund. The nominating and governance committee consists of three persons, including Randall Lauer, Robin
Melvin and Robert Van Dore, all of whom are considered independent for purposes of the 1940 Act. Robin Melvin
serves as the chair of the Nominating and Governance Committee.

The Nominating and Governance Committee will consider nominees to the Board recommended by a
shareholder, if such shareholder complies with the advance notice provisions of our bylaws. Our bylaws provide
that a shareholder who wishes to nominate a person for election as a Trustees at a meeting of shareholders must
deliver written notice to our Corporate Secretary. This notice must contain, as to each nominee, all of the
information relating to such person as would be required to be disclosed in a proxy statement meeting the
requirements of Regulation 14A under the Exchange Act, and certain other information set forth in the bylaws. In
order to be eligible to be a nominee for election as a Trustees by a shareholder, such potential nominee must deliver
to our Corporate Secretary a written questionnaire providing the requested information about the background and
qualifications of such person and a written representation and agreement that such person is not and will not
become a party to any voting agreements, any agreement or understanding with any person with respect to any
compensation or indemnification in connection with service on the Board, and would be in compliance with all of
our publicly disclosed corporate governance, conflict of interest, confidentiality and share ownership and trading
policies and guidelines.

A copy of charter of the Nominating and Governance Committee is available in print to any shareholder who
requests it, and it will also be available on the Fund’s website at www.hlend.com.
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Compensation of Trustees

Our Trustees who do not also serve in an executive officer capacity for us or the Adviser are entitled to receive
annual cash retainer fees, fees for participating in the in-person board and committee meetings and annual fees for
serving as a committee chairperson, determined based on our net assets as of the end of each fiscal quarter. These
Trustees are Randall Lauer, Robin Melvin and Robert Van Dore. Amounts payable under the arrangement are
determined and paid quarterly in arrears as follows:

  
Annual Committee Chair 

Cash Retainer

Annual Cash Retainer

Board 
Meeting

Fee
Committee
Meeting Fee Audit

Nominating 
and

Governance

$125,000 $2,500 $1,000 $15,000 $10,000

We also reimburse each of the Trustees for all reasonable and authorized business expenses in accordance with
our policies as in effect from time to time, including reimbursement of reasonable out-of-pocket expenses incurred
in connection with attending each board meeting and each committee meeting not held concurrently with a board
meeting.

We will not pay compensation to our Trustees who also serve in an executive officer capacity for us or the
Adviser.

Staffing

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, pursuant to the terms of the Advisory
Agreement and the Administration Agreement. Our day-to-day investment operations are managed by our Adviser.
In addition, we reimburse the Administrator for our allocable portion of expenses incurred by it in performing its
obligations under the Administration Agreement, including our allocable portion of the cost of our officers and
their respective staffs.

Compensation of Executive Officers

None of our officers will receive direct compensation from us. The compensation of our chief financial officer
and chief compliance officer will be paid by our Administrator, subject to reimbursement by us of an allocable
portion of such compensation for services rendered by them to us. To the extent that our Administrator outsources
any of its functions, we will pay the fees associated with such functions on a direct basis without profit to our
Administrator.

Board Leadership Structure

Our business and affairs are managed under the direction of our Board. Among other things, our Board sets
broad policies for us, approves the appointment of our investment adviser, administrator and officers, and has
oversight of the valuation process used to establish the Fund’s NAV. The role of our Board, and of any individual
Trustees, is one of oversight and not of management of our day-to-day affairs.

Under our bylaws, our Board may designate one of our Trustees as chair to preside over meetings of our Board
and meetings of shareholders, and to perform such other duties as may be assigned to him or her by our Board. The
Board has appointed Michael Patterson to serve in the role of chairperson of the Board. The chairperson’s role is to
preside at all meetings of the Board and to act as a liaison with the Adviser, counsel and other Trustees generally
between meetings. The chairperson serves as a key point person for dealings between management and the
Trustees. The chairperson also may perform such other functions as may be delegated by the Board from time to
time. The Board reviews matters related to its leadership structure annually. The Board has determined that its
leadership structure is appropriate because it allows the Board to exercise informed and independent judgment over
the matters under its purview and it allocates areas of responsibility among committees of Trustees and the full
board in a manner that enhances effective oversight.

Our Board believes that its leadership structure is the optimal structure for us at this time. Our Board, which
will review its leadership structure periodically as part of its annual self-assessment process, further believes that
its structure is presently appropriate to enable it to exercise its oversight of us.
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Board Role in Risk Oversight

Our Board performs its risk oversight function primarily through (i) its standing committees, which report to
the entire Board and are comprised solely of Independent Trustees, and (ii) active monitoring by our chief
compliance officer and our compliance policies and procedures. Oversight of other risks is delegated to the
committees.

Oversight of our investment activities extends to oversight of the risk management processes employed by the
Adviser as part of its day-to-day management of our investment activities. The Board anticipates reviewing risk
management processes at both regular and special board meetings throughout the year, consulting with appropriate
representatives of the Adviser as necessary and periodically requesting the production of risk management reports
or presentations. The goal of the Boards risk oversight function is to ensure that the risks associated with our
investment activities are accurately identified, thoroughly investigated and responsibly addressed. Investors should
note, however, that the Board’ oversight function cannot eliminate all risks or ensure that particular events do not
adversely affect the value of investments.

We believe that the role of our Board in risk oversight is effective and appropriate given the extensive
regulation to which we will be subject as a BDC. As a BDC, we will be required to comply with certain regulatory
requirements that control the levels of risk in our business and operations. For example, we are limited in our
ability to enter into transactions with our affiliates, including investing in any portfolio company in which one of
our affiliates currently has an investment.

 PORTFOLIO MANAGEMENT

HPS Investment Partners, LLC will serve as our investment adviser. The Adviser is registered as an
investment adviser under the Advisers Act. Subject to the overall supervision of our Board, the Adviser will manage
the day-to-day operations of, and provide investment advisory and management services to, us.

Investment Personnel

The management of our investment portfolio will be the responsibility of the Adviser and the Investment
Committee. The Investment Committee is currently comprised of Michael Patterson, Scott Kapnick, Scot French,
Purnima Puri, Faith Rosenfeld, Colbert Cannon, Michael Fenstermacher, Jeffrey Fitts, Vikas Keswani, and
Grishma Parekh. Michael Patterson is the lead portfolio manager of the strategy. A portion of the Investment
Committee, including Colbert Cannon, Michael Fenstermacher, Jeffrey Fitts, Vikas Keswani, and Grishma Parekh,
has the most significant responsibility for assisting Mr. Patterson with the day-to-day management of our portfolio.
These senior investment personnel shall be referred to, collectively with Mr. Patterson, as the portfolio managers
for the purposes of the information included below.

The Adviser is currently staffed with approximately 165 investment personnel, including the investment
personnel noted above, and approximately 430 employees. In addition, the Adviser may retain additional
investment personnel in the future based upon its needs.

The table below shows the dollar range of Common Shares owned by the portfolio managers as of December
31, 2021:

Name of Portfolio Manager

Dollar Range
of 

Equity 
Securities(1)

Michael Patterson None

Colbert Cannon None

Michael Fenstermacher None

Jeffrey Fitts None

Vikas Keswani None

Grishma Parekh None

(1) Dollar ranges are as follows: None, $1 – $10,000, $10,001 – $50,000, $50,001 – $100,000, $100,001 – $500,000, $500,001 –
$1,000,000, or over $1,000,000.
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Other Accounts Managed by Portfolio Managers

The portfolio managers primarily responsible for the day-to-day management of the Fund also manage other
registered investment companies, other pooled investment vehicles and other accounts, as indicated below. The
following table identifies, as of November 30, 2021: (i) the number of other registered investment companies, other
pooled investment vehicles and other accounts managed by the portfolio managers; (ii) the total assets of such
companies, vehicles and accounts; and (iii) the number and total assets of such companies, vehicles and accounts
that are subject to an advisory fee based on performance.

Type of Account

Number
of 

Accounts

Assets of 
Accounts

($
millions)

Number of 
Accounts 

Subject to a 
performance

Fee

Assets 
Subject to a 
performance

Fee
($ millions)

Registered Investment companies — — — —

Other pooled investment vehicles: 26 15,285 23 15,035

Other accounts 40 16,297 37 15,295

The Adviser

Investment Committee

Investment decisions generally require consensus approval of the Investment Committee. The Investment
Committee will meet regularly to vet new investment opportunities, and evaluate strategic initiatives and actions
taken by the Adviser on our behalf. The day-to-day management of investments approved by the Investment
Committees will be overseen by the portfolio managers.

All of the Investment Committee members have ownership and financial interests in, and may receive
compensation and/or profit distributions from, the Adviser. None of the Investment Committee members receive
any direct compensation from us. See “Control Persons and Principal Shareholders” for additional information
about equity interests held by certain of these individuals.

Members of the Investment Committee Who Are Not Our Trustees or Executive Officers

Scott Kapnick. Mr. Kapnick is Chief Executive Officer and a Governing Partner of HPS, which he founded in
2007. HPS was originally formed as a unit of Highbridge Capital Management, LLC, a subsidiary of JPMorgan
Asset Management. In March 2016, the principals of HPS acquired the firm from JPMorgan, which retained
Highbridge and the hedge fund strategies. From 2013 to 2016, Mr. Kapnick also served as Chief Executive Officer
and Chairman of the Executive Committee of Highbridge Capital Management. Before founding HPS, Mr. Kapnick
was a Management Committee Member, Partner, and Co-Head of Global Investment Banking at Goldman Sachs,
positions he held from 2001 to 2006. He also served as Co-Chief Executive Officer of Goldman Sachs
International from 2005 to 2006 and spent 12 out of his 21 years at the firm in Europe (London and Frankfurt). Mr.
Kapnick was named Partner in 1994. Mr. Kapnick is a graduate of Williams College and holds a combined
JD/MBA from the University of Chicago. Mr. Kapnick also studied at the London School of Economics & Political
Science.

Scot French. Mr. French is a Governing Partner of HPS and is the Portfolio Manager of the HPS Strategic
Investment Partners Funds. Prior to joining HPS in 2007, Mr. French spent three years at Citigroup as a Managing
Director and Head of Private Investments for Citigroup Global Special Situations, a credit-focused, on-balance
sheet proprietary investment fund. Within Citigroup Global Special Situations, Mr. French managed a portfolio of
private mezzanine and private equity investments in North America, Europe and Latin America. Prior to joining
Citigroup, Mr. French worked in the Investment Banking Division at Goldman Sachs from 1999 to 2004 and in
Mergers & Acquisitions at Salomon Brothers Inc. from 1994 to 1999. Mr. French began his career at Price
Waterhouse from 1992 to 1994. Mr. French is a graduate of the University of Illinois.

Purnima Puri. Ms. Puri is a Governing Partner of HPS and is the Portfolio Manager for the Public Credit
strategies, which include various Funds and Managed Accounts. Prior to joining HPS in 2007, Ms. Puri was a
Principal at Redwood Capital Management, a credit opportunities hedge fund. Before joining Redwood, she was
with Goldman Sachs for five years on both the Credit Arbitrage Desk, a proprietary trading desk at Goldman Sachs,
and in the Principal Investment Area. From 1993 to 1995, Ms. Puri was part of Lazard Frères’
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Restructuring and Mergers and Acquisitions Group. Ms. Puri is a member of the Board of Trustees of Northwestern
University, the Board of Dean’s Advisors (BDA) of Harvard Business School and is a member of the Financial
Sector Advisory Council for the Federal Reserve Bank of Dallas. She holds a BA in Mathematics from
Northwestern University and an MBA from Harvard Business School.

Faith Rosenfeld. Ms. Rosenfeld is a Governing Partner and Chief Administrative Officer of HPS. Prior to
joining HPS in 2007, Ms. Rosenfeld was a Partner at CCMP Capital (“CCMP”), the successor organization to
JPMorgan Partners (“JPMP”), the private equity business of JPMorgan Chase, where she had also been a Partner.
While at CCMP and JPMP, Ms. Rosenfeld’s responsibilities included portfolio management, valuation of the
portfolio, risk management, investor relations and fundraising. Ms. Rosenfeld joined JPMorgan Partners in January
2001 following the acquisition by JPMorgan Chase of The Beacon Group, a private equity and advisory firm of
which Ms. Rosenfeld was a Founding Partner. Ms. Rosenfeld began her career at Goldman, Sachs & Co., where
she had various positions within the Investment Banking Division, including five years serving as the Chief
Operating Officer of that Division prior to her departure. Ms. Rosenfeld holds a BA from Wellesley College and an
MBA from The Wharton School at the University of Pennsylvania.

Colbert Cannon. Mr. Cannon is a Managing Director at HPS. Prior to joining HPS in 2017, Mr. Cannon was
a Partner and Director of Research at Wingspan Investment Management, a distressed credit investment firm
launched in 2013. Prior to Wingspan, Mr. Cannon was a Managing Director at Glenview Capital, where he led the
Credit Investment effort from 2009 to 2012. Prior to joining Glenview, Mr. Cannon was a Principal at Audax
Group, a Boston-based Private Equity firm. Mr. Cannon began his career in Mergers and Acquisitions Investment
Banking at Goldman Sachs. Mr. Cannon holds an AB in Social Studies from Harvard College.

Michael Fenstermacher. Mr. Fenstermacher is a Managing Director at HPS and Co-Head of North American
Core Senior Lending. Prior to joining HPS in 2008, Mr. Fenstermacher was an Associate at JPMorgan’s Leveraged
Finance Group, where he originated, underwrote and distributed high yield bonds and leveraged loans. During his
four years with JPMorgan, Mr. Fenstermacher specialized in financial sponsor transactions. Prior to joining
JPMorgan, Mr. Fenstermacher spent two years at Bank One as a Credit Analyst in the Automotive and Financial
Institutions groups. Mr. Fenstermacher holds a BS from Indiana University with a concentration in Finance.

Jeffrey Fitts. Mr. Fitts is a Managing Director at HPS. Prior to joining HPS in 2014, Mr. Fitts spent six years
as a Managing Director at Alvarez and Marsal (“A&M”), where he was responsible for the workout, management
and ultimate liquidation of Lehman Brothers’ real estate portfolio following Lehman’s Chapter 11 filing. Prior to
that, Mr. Fitts worked at GE Capital from 2000 to 2008, where he led workout, portfolio and distressed debt
investing groups. From 1988 to 2000, Mr. Fitts worked at Citicorp focusing on real estate and corporate workouts
and real estate asset management. Mr. Fitts holds a BS in Finance from the University of Delaware.

Vikas Keswani. Mr. Keswani is a Managing Director at HPS and Head of North American Specialty
Lending. Prior to joining HPS in 2010, Mr. Keswani spent a majority of his career at BlackRock, where he was a
part of the initial team that established, structured and capitalized BlackRock Capital Investment Corporation
(NASDAQ: BKCC), a publicly traded private investment vehicle. Mr. Keswani is a CFA charterholder and holds a
BSE from The Wharton School at the University of Pennsylvania where he graduated magna cum laude.
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 ADVISORY AGREEMENT AND ADMINISTRATION AGREEMENT

HPS Investment Partners, LLC is located at 40 West 57th Street, New York, NY 10019. The Adviser is
registered as an investment adviser under the Advisers Act. Subject to the overall supervision of our Board and in
accordance with the 1940 Act, the Adviser manages our day-to-day operations and provides investment advisory
services to us.

Advisory Agreement

The Adviser will provide management services to us pursuant to the Advisory Agreement. Under the terms of
the 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 objective, 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 Advisory Agreement are not exclusive, and it is free to furnish similar
services to other entities, and it intends to do so, so long as its services to us are not impaired.

Compensation of Adviser

We will pay the Adviser a fee for its services under the Advisory Agreement 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 Fee

The management fee is payable monthly in arrears at an annual rate of 1.25% of the value of our net assets as
of the beginning of the first calendar day of the applicable month. For purposes of the Advisory Agreement, net
assets means our total assets less the fair value of our liabilities, determined on a consolidated basis in accordance
with GAAP. For the first calendar month in which we have operations, net assets will be measured as the beginning
net assets as of the date on which the Fund breaks escrow. In addition, the Adviser has agreed to waive its
management fee for the first nine months following the date on which we break escrow for this offering.

Incentive Fee

The incentive fee will consist of two components that are independent of each other, with the result that one
component may be payable even if the other is not. A portion of the incentive fee is based on a percentage of our
income and a portion is based on a percentage of our capital gains, each as described below.

Incentive Fee Based on Income

The portion based on our income is based on Pre-Incentive Fee Net Investment Income Returns attributable to
each class of the Fund’s Common Shares. “Pre-Incentive Fee Net Investment Income Returns” means dividends,
cash interest or other distributions or other cash income and any third-party fees received from

98



 
TABLE OF CONTENTS

portfolio companies (such as upfront fees, commitment fees, origination fee, amendment fees, ticking fees and
break-up fees, as well as prepayments premiums, but excluding fees for providing managerial assistance and fees
earned by the Adviser or an affiliate in its capacity as an administrative agent, syndication agent, collateral agent,
loan servicer or other similar capacity) accrued during the month, minus operating expenses for the month
(including the management fee, taxes, any expenses payable under the Advisory Agreement and an administration
agreement with our administrator, any expense of securitizations, and interest expense or other financing fees and
any dividends paid on preferred stock, but excluding the incentive fee and shareholder servicing and/or distribution
fees). Pre-Incentive Fee Net Investment Income Returns includes, 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 impact of expense support payments and recoupments are also excluded from Pre-Incentive Fee
Net Investment Income Returns.

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 immediate preceding quarter, is compared to a “hurdle rate” of return of 1.25% per quarter (5.0%
annualized).

We will pay the Adviser an incentive fee quarterly in arrears with respect to our Pre-Incentive Fee Net
Investment Income Returns in each calendar quarter as follows:

• No incentive fee based on Pre-Incentive Fee Net Investment Income Returns in any calendar quarter in
which our Pre-Incentive Fee Net Investment Income Returns attributable to the applicable share class do
not exceed the hurdle rate of 1.25% per quarter (5.0% annualized);

• 100% of the dollar amount of our Pre-Incentive Fee Net Investment Income Returns with respect to that
portion of such Pre-Incentive Fee Net Investment Income Returns attributable to the applicable share
class, if any, that exceeds the hurdle rate but is less than a rate of return of 1.43% (5.72% annualized). We
refer to this portion of our Pre-Incentive Fee Net Investment Income Returns (which exceeds the hurdle
rate but is less than 1.43%) as the “catch-up.” The “catch-up” is meant to provide the Adviser with
approximately 12.5% of our Pre-Incentive Fee Net Investment Income Returns as if a hurdle rate did not
apply if this net investment income exceeds 1.43% in any calendar quarter; and

• 12.5% of the dollar amount of our Pre-Incentive Fee Net Investment Income Returns attributable to the
applicable share class, if any, that exceed a rate of return of 1.43% (5.72% annualized). This reflects that
once the hurdle rate is reached and the catch-up is achieved, 12.5% of all Pre-Incentive Fee Net
Investment Income Returns thereafter are allocated to the Adviser.

Pre-Incentive Fee Net Investment Income
(expressed as a percentage of the value of net assets per quarter)

 

Percentage of each Class's Pre-Incentive Fee Net Investment Income
Allocated to Quarterly Incentive Fee

These calculations are pro-rated for any period of less than three months and adjusted for any share issuances
or repurchases during the relevant quarter. You should be aware that 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.
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The Adviser has agreed to waive the incentive fee based on income for the first nine months following the date
on which we break escrow for this offering.

Incentive Fee Based on Capital Gains

The second component of the incentive fee, the capital gains incentive fee, is payable at the end of each
calendar year in arrears. The amount payable equals:

• 12.5% of cumulative realized capital gains attributable to the applicable share class from inception
through the end of such calendar year, computed net of all realized capital losses and unrealized capital
depreciation on a cumulative basis, less the aggregate amount of any previously paid incentive fee on
capital gains as calculated in accordance with GAAP.

Each year, the fee paid for the capital gains incentive fee is net of the aggregate amount of any previously paid
capital gains incentive fee by the applicable share class for all prior periods. We 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 we were to sell the relevant investment and realize a capital gain. In no event will the capital
gains incentive fee payable pursuant to the Advisory Agreement be in excess of the amount permitted by the
Advisers Act, including Section 205 thereof.

For purposes of computing the Fund’s incentive fee on income and the incentive fee on capital gains, the
calculation methodology will look through derivative financial instruments or swaps as if we owned the reference
assets directly. The fees that are payable under the Advisory Agreement for any partial period will be appropriately
prorated.

Examples of Quarterly Incentive Fee Calculation

Example 1 — Incentive Fee on pre-incentive fee net investment income for each quarter

Scenarios expressed as a percentage of net asset value at the beginning of the quarter
Scenario

1
Scenario

2
Scenario

3

Pre-incentive fee net investment income for the quarter 1.00% 1.35% 2.00%

Catch up incentive fee (maximum of 0.18%) 0.00% -0.10% -0.18%

Split incentive fee (12.50% above 1.43%) 0.00% 0.00% -0.07%

Net Investment income 1.00% 1.25% 1.75%

Scenario 1 — Incentive Fee on Income

Pre-incentive fee net investment income does not exceed the 1.25% quarterly preferred return rate, therefore
there is no catch up or split incentive fee on pre-incentive fee net investment income.

Scenario 2 — Incentive Fee on Income

Pre-incentive fee net investment income falls between the 1.25% quarterly preferred return rate and the upper
level breakpoint of 1.43%, therefore the incentive fee on pre-incentive fee net investment income is 100% of the
pre-incentive fee above the 1.25% quarterly preferred return.

Scenario 3 — Incentive Fee on Income

Pre-incentive fee net investment income exceeds the 1.25% quarterly preferred return and the 1.43% upper
level breakpoint provision. Therefore the upper level breakpoint provision is fully satisfied by the 0.18% of pre-
incentive fee net investment income above the 1.25% preferred return rate and there is a 12.50% incentive fee on
pre-incentive fee net investment income above the 1.43% upper level breakpoint. This ultimately provides an
incentive fee which represents 12.50% of pre-incentive fee net investment income.
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Example 2 — Incentive Fee on Capital Gains

Assumptions

Year 1: No net realized capital gains or
losses

Year 2: 6.00% realized capital gains and 1.00% realized capital losses and unrealized capital depreciation;
capital gain incentive fee = 12.50% × (realized capital gains for year computed net of all realized
capital losses and unrealized capital depreciation at year end)

Year 1 Incentive Fee on Capital Gains = 12.50% × (0)

 = 0

 = No Incentive Fee on Capital Gains

Year 2 Incentive Fee on Capital Gains = 12.50% × (6.00% −1.00)%

 = 12.50% × 5.00%

 = 0.63%

Administration Agreement

Under the terms of the Administration Agreement, the Administrator will provide, or oversee 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 and other regulators, preparing materials and
coordinating meetings of our 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 and providing
office space, equipment and office services. We will reimburse the Administrator for the costs and expenses
incurred by the Administrator in performing its obligations under the Administration Agreement. Such
reimbursement will include the Fund’s allocable portion of compensation, overhead (including rent, office
equipment and utilities) and other expenses incurred by the Administrator in performing its administrative
obligations under the Administration Agreement, including but not limited to: (i) the Fund’s chief compliance
officer, chief financial officer and their respective staffs; (ii) investor relations, legal, operations and other non-
investment professionals at the Administrator that perform duties for the Fund; and (iii) any internal audit group
personnel of HPS or any of its affiliates, subject to the limitations described in Advisory and Administration
Agreements. 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 intends to hire a
sub-administrator to assist in the provision of administrative services. The sub-administrator will receive
compensation for its sub-administrative services under a sub-administration agreement.

The amount of the reimbursement payable to the Administrator will be the lesser of (1) the Administrator’s
actual costs incurred in providing such services and (2) the amount that we estimate we would be required to pay
alternative service providers for comparable services in the same geographic location. The Administrator will be
required to allocate the cost of such services to us based on factors such as assets, revenues, time allocations and/or
other reasonable metrics. We will not reimburse the Administrator for any services for which it receives a separate
fee, or for rent, depreciation, utilities, capital equipment or other administrative items allocated to a controlling
person of the Administrator.

Certain Terms of the Advisory Agreement and Administration Agreement

Each of the Advisory Agreement and the Administration Agreement has been approved by the Board. Unless
earlier terminated as described below, each of the Advisory Agreement and the Administration Agreement will
remain in effect for a period of two years from the date it first becomes 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
Advisory Agreement upon 60 days’ written notice, and the Administration Agreement upon 120 days’ written
notice, without payment of any penalty. The decision to terminate either agreement may be made by a majority of
the Board or the shareholders holding a majority of our outstanding voting securities, which means the lesser
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of (1) 67% or more of the voting securities present at a meeting if more than 50% of the outstanding voting
securities are present or represented by proxy, or (2) more than 50% of the outstanding voting securities. In
addition, without payment of any penalty, the Adviser may terminate the Advisory Agreement upon 120 days’
written notice and the Administrator may terminate the Administration Agreement upon 120 days’ written notice.
The Advisory Agreement will automatically terminate within the meaning of the 1940 Act and related SEC
guidance and interpretations in the event of its assignment.

HPS (in its capacity as 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 Fund in connection with the matters to which
the Advisory Agreement and Administration Agreement, respectively, relate, provided that HPS (in its capacity as
the Adviser and the Administrator) shall not be protected against any liability to the Fund or its shareholders to
which it 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 Advisory Agreement and the Administration Agreement provide that, absent disabling
conduct, HPS (in its capacity as the Adviser and the Administrator) and its officers, managers, partners, agents,
employees, controlling persons, members and any other person or entity affiliated with it (collectively, the
“Indemnified Parties”) will be 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
HPS’s services under the Advisory Agreement and HPS’s services under the Administration Agreement or
otherwise as adviser or administrator for us. HPS (in its capacity as 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 HPS (in its capacity as the Adviser and 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 HPS (in its capacity as the Adviser and the Administrator) had reasonable
cause to believe its conduct was unlawful. In addition, we will not provide for indemnification of an Indemnified
Party for any liability or loss suffered by such Indemnified Party, nor will we provide that an Indemnified Party be
held harmless for any loss or liability suffered by us, unless: (1) we have determined, in good faith, that the course
of conduct that caused the loss or liability was in our best interest; (2) the Indemnified Party was acting on our
behalf or performing services for us; (3) such liability or loss was not the result of negligence or misconduct, in the
case that the Indemnified Party is HPS (in its capacity as the Adviser and the Administrator), an affiliate of HPS or
one of our officers; and (4) the indemnification or agreement to hold harmless is recoverable only out of our net
assets and not from our shareholders.

Payment of Our Expenses Under the Investment Advisory and Administration Agreements

Except as specifically provided below, all investment professionals and staff of the Adviser, when and to the
extent engaged in providing investment advisory services to us, and the base compensation, bonus and benefits, and
the routine overhead expenses, of such personnel allocable to such services, will be provided and paid for by the
Adviser. We will bear all other costs and expenses of our operations, administration and transactions, including, but
not limited to:

1. investment advisory fees, including management fees and incentive fees, to the Adviser, pursuant to the
Advisory Agreement;

2. the Fund’s allocable portion of compensation, overhead and other expenses incurred by the Administrator
in performing its administrative obligations under the Administration Agreement, including but not
limited to: (i) the Fund’s chief compliance officer, chief financial officer and their respective staffs;
(ii) investor relations, legal, operations and other non-investment professionals at the Administrator that
perform duties for the Fund; and (iii) any internal audit group personnel of HPS or any of its affiliates,
subject to the limitations described in “Advisory and Administration Agreement—Administration
Agreement”; and

3. all other expenses of the Fund’s operations and transactions, including those listed in “Plan of Operation
—Expenses.”

From time to time, HPS (in its capacity as the Adviser and the Administrator) or its affiliates may pay third-
party providers of goods or services. We will reimburse HPS (in its capacity as the Adviser and the Administrator)
or such affiliates thereof for any such amounts paid on our behalf. From time to time, HPS (in its
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capacity as the Adviser and the Administrator) may defer or waive fees and/or rights to be reimbursed for expenses.
All of the foregoing expenses will ultimately be borne by our shareholders.

Costs and expenses of HPS (in its capacity as the Adviser and the Administrator) that are eligible for
reimbursement by the Fund will be reasonably allocated to the Fund on the basis of time spent, assets under
management, usage rates, proportionate holdings, a combination thereof or other reasonable methods determined by
the Administrator.

Board Approval of the Advisory Agreement

Our Board, including our Independent Trustees, approved the Advisory Agreement at a meeting held on
August 9, 2021. In reaching a decision to approve the Advisory Agreement, the Board reviewed a significant
amount of information and considered, among other things:

• the nature, quality and extent of the advisory and other services to be provided to the Fund by the
Adviser;

• the proposed investment advisory fee rates to be paid by the Fund to the
Adviser;

• the fee structures of comparable externally managed business development companies that engage in
similar investing activities;

• our projected operating expenses and expense ratio compared to business development companies with
similar investment objectives;

• information about the services to be performed and the personnel who would be performing such services
under the Advisory Agreement; and

• the organizational capability and financial condition of the Adviser and its
affiliates.

Based on the information reviewed and the discussion thereof, the Board, including a majority of the non-
interested Trustees, concluded that the investment advisory fee rates are reasonable in relation to the services to be
provided and approved the Advisory Agreement as being in the best interests of our shareholders.

Prohibited Activities

Our activities are subject to compliance with the 1940 Act. In addition, our Declaration of Trust prohibits the
following activities among us, the Adviser and its affiliates:

• We may not purchase or lease assets in which the Adviser or its affiliates has an interest unless (i) we
disclose the terms of the transaction to our shareholders, the terms are reasonable to us and the price does
not exceed the lesser of cost or fair market value, as determined by an independent expert or (ii) such
purchase or lease of assets is consistent with the 1940 Act or an exemptive order under the 1940 Act
issued to us by the SEC;

• We may not invest in general partnerships or joint ventures with affiliates and non-affiliates unless certain
conditions are met;

• The Adviser and its affiliates may not acquire assets from us unless (i) approved by our shareholders
entitled to cast a majority of the votes entitled to be cast on the matter or (ii) such acquisition is consistent
with the 1940 Act or an exemptive order under the 1940 Act issued to us by the SEC;

• We may not lease assets to the Adviser or its affiliates unless we disclose the terms of the transaction to
our shareholders and such terms are fair and reasonable to us;

• We may not make any loans, credit facilities, credit agreements or otherwise to the Adviser or its
affiliates except for the advancement of funds as permitted by our Declaration of Trust or unless
otherwise permitted by the 1940 Act or applicable guidance or exemptive relief of the SEC;

• We may not acquire assets in exchange for our Common
Shares;

• We may not pay a commission or fee, either directly or indirectly to the Adviser or its affiliates, except as
otherwise permitted by our Declaration of Trust, in connection with the reinvestment of cash flows from
operations and available reserves or of the proceeds of the resale, exchange or refinancing of our assets;
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• The Adviser may not charge duplicate fees to us;
and

• The Adviser may not provide financing to us with a term in excess of 12
months.

In addition, in the Advisory Agreement, the Adviser agrees that its activities will at all times be in compliance
in all material respects with all applicable federal and state securities laws governing its operations and investments.

Compliance with the Omnibus Guidelines Published by NASAA

Rebates, Kickbacks and Reciprocal Arrangements

Our Declaration of Trust prohibits our Adviser from: (i) receiving or accepting any rebate, give-ups or similar
arrangement that is prohibited under applicable federal or state securities laws, (ii) participating in any reciprocal
business arrangement that would circumvent provisions of applicable federal or state securities laws governing
conflicts of interest or investment restrictions or (iii) entering into any agreement, arrangement or understanding
that would circumvent the restrictions against dealing with affiliates or promoters under applicable federal or state
securities laws. In addition, our Adviser may not directly or indirectly pay or award any fees or commissions or
other compensation to any person or entity engaged to sell our shares or give investment advice to a potential
shareholder; provided, however, that our Adviser may pay a registered broker or other properly licensed agent sales
commissions or other compensation (including cash compensation and non-cash compensation (as such terms are
defined under FINRA Rule 2310)) for selling or distributing our Common Shares, including out of the Adviser’s
own assets, including those amounts paid to the Adviser under the Advisory Agreement.

Commingling

The Adviser may not permit our funds to be commingled with the funds of any other entity.
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 CONFLICTS OF INTEREST

The following inherent or potential conflicts of interest should be considered by prospective investors before
subscribing for the Common Shares.

Relationship among the Fund, the Adviser and the Investment Team. The Adviser has a conflict of interest
between its responsibility to act in the best interests of the Fund, on the one hand, and any benefit, monetary or
otherwise, that results to it or its affiliates from the operation of the Fund, on the other hand. For example, the
Adviser’s incentive fee creates an incentive for the Adviser to recommend more speculative investments for the
Fund than it would otherwise in the absence of such performance-based compensation. The Adviser may also be
incentivized not to permanently write down or write off or dispose of an investment that has poor prospects for
improvement in order to receive ongoing management fees in respect of such investment and to avoid reductions in
potential incentive fees if such asset appreciates in the future. In addition, the method of calculating the incentive
fee payments may result in conflicts of interest between the Adviser, on the one hand, and the Fund investors, on
the other hand, with respect to the management and disposition of investments.

The functions performed by the Adviser are not exclusive. The officers and employees of the Adviser and its
affiliates will devote such time as the Adviser deems necessary to carry out the operations of the Fund effectively.
The Adviser has rendered in the past and will continue to render in the future various services to others (including
investment vehicles and accounts which have the ability to participate in similar types of investments as those of the
Fund) and perform a variety of other functions that are unrelated to the management of the Fund and the selection
and acquisition of the Fund’s investments.

Without limiting the generality of the foregoing, the Affiliated Group will invest for their own accounts and
manage accounts for other individuals or entities, including entities in which the Affiliated Group or its trustees or
employees may hold an interest, either directly in managed accounts or indirectly through investments in private
investment entities. Any of such accounts will pay different fees, invest with leverage or utilize different investment
strategies than the Fund. In addition, the Fund may enter into transactions with such accounts, and the Affiliated
Group may invest in the same securities and instruments on behalf of such accounts that the Fund invests in. The
Affiliated Group or its personnel will have income or other incentives to favor such accounts. The records of any
such investments by members of the Affiliated Group will not be open to inspection by Fund investors. HPS,
however, will not knowingly or deliberately favor any such accounts over the Fund in its dealings on behalf of such
accounts.

In addition, members of the Affiliated Group, including employees of HPS, may make personal investments in
third-party entities (directly or through investment funds managed by third-party managers). Such entities may
enter into transactions with the Fund, presenting a conflict of interest for HPS between acting in the best interests of
the Fund and enhancing the returns of such personal investments.

As described in “Risks Associated with Sourcing, Operating or Joint Venture Partners,” HPS has historically
worked with, and the Fund intends to continue to work with, sourcing, operating and/or joint venture partners.
Sourcing, operating and joint venture partners are independent contractors engaged for particular purposes in
connection with the Fund and/or certain of its projects, and are not part of the Affiliated Group.

Co-Investment Transactions. The Fund has applied for an exemptive order from the SEC that permits it to co-
invest with certain other persons, including certain affiliated accounts managed and controlled by the Adviser.
Subject to the 1940 Act and the conditions of any such co-investment order issued by the SEC, the Fund may, under
certain circumstances, co-invest with certain affiliated accounts in investments that are suitable for the Fund and
one or more of such affiliated accounts. Even though the Fund and any such affiliated account co-invest in the same
securities, conflicts of interest may still arise. If the Adviser is presented with co-investment opportunities that
generally fall within the Fund’s investment objective and other Board-established criteria and those of one or more
affiliated accounts advised by the Adviser, whether focused on a debt strategy or otherwise, the Adviser will
allocate such opportunities among the Fund and such affiliated accounts in a manner consistent with the exemptive
order and the Adviser’s allocation policies and procedures, as discussed in this Offering Memorandum. There is no
assurance that the co-investment exemptive order will be granted by the SEC.

With respect to co-investment transactions conducted under the contemplated exemptive order, initial internal
allocations among the Fund and other investment funds affiliated with the Adviser will generally be made, taking
into account the allocation considerations set forth in the Adviser’s allocation policies and
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procedures as described above. If the Fund invests in a transaction under a co-investment exemptive order and,
immediately before the submission of the order for the Fund and all other funds, accounts, or other similar
arrangements advised by HPS and its affiliates, the opportunity is oversubscribed, it will generally be allocated on a
pro-rata basis based on available capital. To the extent the Fund does not obtain a co-investment exemptive order,
or if the granting of such order is delayed, the Fund may only be able to participate in certain negotiated investment
opportunities on a rotational basis. The Board regularly reviews the allocation policies and procedures of the
Adviser.

To the extent consistent with applicable law and/or exemptive relief issued to the Fund, in addition to such co-
investments, the Fund and HPS or an affiliated account may, as part of unrelated transactions, invest in either the
same or different tiers of a portfolio company’s capital structure or in an affiliate of such portfolio company. To the
extent the Fund holds investments in the same portfolio company or in an affiliate thereof that are different
(including with respect to their relative seniority) than those held by HPS or an affiliated account, the Adviser may
be presented with decisions when the interests of the two co-investors are in conflict. If the portfolio company in
which the Fund has an equity or debt investment and in which an affiliated account has an equity or debt
investment elsewhere in the portfolio company’s capital structure, becomes distressed or defaults on its obligations
under the private credit investment, the Adviser may have conflicting loyalties between its duties to the affiliated
account, the Fund, certain of its other affiliates and the portfolio company. In that regard, actions may be taken for
such affiliated account that are adverse to the Fund, or actions may or may not be taken by the Fund due to such
affiliated account’s investment, which action or failure to act may be adverse to the Fund. In addition, it is possible
that in a bankruptcy proceeding, the Fund’s interest may be adversely affected by virtue of such affiliated account’s
involvement and actions relating to its investment. Decisions about what action should be taken in a troubled
situation, including whether to enforce claims, whether to advocate or initiate restructuring or liquidation inside or
outside of bankruptcy and the terms of any work-out or restructuring, raise conflicts of interest. In those
circumstances where the Fund and such affiliated accounts hold investments in different classes of a company’s
debt or equity, HPS may also, to the fullest extent permitted by applicable law, take steps to reduce the potential for
adversity between the Fund and such affiliated accounts, including causing the Fund to take certain actions that, in
the absence of such conflict, it would not take, such as (A) remaining passive in a restructuring or similar situations
(including electing not to vote or voting pro rata with other security-holders), (B) divesting investments or (C)
otherwise taking action designed to reduce adversity.

Declining an Investment. The Adviser may decline an investment opportunity on behalf of the Fund to the
extent the Adviser determines, in its discretion, that such investment may (a) have reputational considerations for
the Fund investors, the Adviser or the Fund, (b) implicate considerations under the Adviser’s or a Fund investor’s
environmental, social and corporate governance policy, (c) to the Adviser’s knowledge, have been the subject of
concern or controversy among financial institutions, institutional investors or the public or (d) give rise to other
similar considerations. In certain cases, such an investment may be allocated to other Affiliated Group Accounts
(defined below) that have consented to the investment or do not, in the Adviser’s discretion, have such
considerations, in lieu of the investment being allocated to the Fund. See also “—Competition among the Accounts
Managed by the Adviser and Its Affiliates.” below.

Conflicts of Interest Generally. If any matter arises that the Adviser, as applicable, determines in its good faith
judgment constitutes an actual conflict of interest, the Adviser, as applicable, will take such actions as it determines
in good faith may be necessary or appropriate to ameliorate the conflict (and upon taking such actions, the Adviser,
as applicable, will be relieved of any liability for such conflict to the fullest extent permitted by law and shall be
deemed to have satisfied applicable fiduciary duties related thereto to the fullest extent permitted by law). These
actions include, by way of example and without limitation, (i) disposing of the investment or refraining from
making the investment giving rise to the conflict of interest; (ii) appointing an independent fiduciary to act with
respect to the matter giving rise to the conflict of interest; (iii) in connection with a matter giving rise to a conflict of
interest with respect to an investment, consulting with the Board regarding the conflict of interest and/or obtaining a
waiver or consent from the Board of the conflict of interest or acting in a manner, or pursuant to standards or
procedures, approved by or disclosed to the Board with respect to such conflict of interest; (iv) disclosing the
conflict to the Fund investors; (v) implementing certain policies and procedures designed to ameliorate such
conflict of interest or (vi) remaining passive and/or electing not to be the lead investor of a tranche of securities
(even though the Fund may hold the largest stake in the applicable tranche of securities). There can be no assurance
that the Adviser will identify or resolve all conflicts of interest in a manner that is favorable to the Fund. By
acquiring Common Shares in the Fund, each Fund investor will be
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deemed to have acknowledged and consented to the existence or resolution of any such actual, apparent or potential
conflicts of interest and to have waived any claim with respect to any liability arising from the existence of any
such conflict of interest. For the avoidance of doubt, in some cases after evaluating such conflict or potential
conflict, the Adviser may determine that no action is required or that taking action may be adverse to the interests
of the Fund or the Affiliated Group.

Competition among the Accounts Managed by the Adviser and Its Affiliates. The Affiliated Group is
actively engaged in advisory and management services for Affiliated Group Accounts. Those activities also include
managing assets of employee benefit plans that are subject to ERISA and related regulations. The Affiliated Group
expects to sponsor or manage additional collective investment vehicles and managed accounts in the future. The
Affiliated Group may employ the same or different investment strategies for the various Affiliated Group Accounts
it manages or otherwise advises. Investment opportunities that may potentially be appropriate for the Fund are
generally expected to also be appropriate for other Affiliated Group Accounts, and such Affiliated Group Accounts
will compete with the Fund for positions and may compensate the Affiliated Group better than the Fund.
Investments which are within the investment objective of the Fund may be allocated to other Affiliated Group
Accounts, and there is no assurance that the Fund will be allocated those investments it wishes to pursue. In
addition, Fund investors should note that certain other Affiliated Group Accounts are expected to use ranging
degrees of leverage, often on different terms with different counterparties, be subject to different fee structures
and/or liquidity terms and focus on different investments than the Fund. Investments of such other Affiliated Group
Accounts and the Fund may not be parallel for such and various other reasons, including different inflows and
outflows of capital, variations in strategy, liquidity terms, governmental limitations on investment and other
differences. The results of the investment activities of the Fund may differ significantly from the results achieved by
Affiliated Group Accounts that implement the same or a similar investment strategy as the Fund.

Under certain circumstances, the Fund may invest in connection with a transaction in which Affiliated Group
Accounts have already invested or are expected to invest. Under other circumstances, Affiliated Group Accounts
may invest in a portfolio company in which the Fund has already invested or is expected to invest as well as
investing in the Fund itself. Where an investment is allocated among the Fund as well as one or more Affiliated
Group Accounts, such investment opportunity is expected to be allocated based on one or more factors which may
include each entity’s capital available for investment, available leverage, structure of the investment (including
whether a delayed-draw investment, revolver or line of credit is part of, and/or cannot be separated from such
investment), applicable concentration limits and investment guidelines and restrictions, investment objectives,
investment strategies, whether the investment represents a follow-on investment for one or more of the entities, the
nature and size of existing portfolio holdings, expected investment pipeline, size of the investment opportunity,
portfolio cash positions, risk/return objectives (and availability or expected availability of leverage for certain
investments to meet such investment objectives), liquidity constraints (including the applicable wind-down and
ramp-up periods, remaining investment period and termination or redemption terms), round-lot position size,
availability of credit facilities or counterparty relationships needed to effect the transaction, legal, tax, regulatory or
other considerations and/or management of potential or actual conflicts of interest by the Adviser. To the extent
permitted by applicable law and the terms of the co-investment exemptive relief, the Fund may also partner with
other entities in which the Affiliated Group holds an investment or with which the Affiliated Group has a
significant business relationship.

To the extent permitted by applicable law and the terms of the co-investment exemptive relief, where the Fund
invests in the same issuer as an Affiliated Group Account, the terms of the Fund’s investment, including the type of
instrument purchased, may be different from the terms of the Affiliated Group Account’s investment or the type of
instrument the Affiliated Group Account purchases. The Affiliated Group Accounts may be given certain
governance or other rights or may be subject to terms and conditions that are more favorable than those applicable
to the Fund. Conflicts could arise after the Affiliated Group Account, on the one hand, and the Fund, on the other
hand, make investments in the same issuer with respect to the issuer’s strategy, growth and financing alternatives
and with respect to the manner and timing of the Fund’s exit from the investment compared to the Affiliated Group
Account’s exit. The Affiliated Group Accounts may make decisions that are more beneficial to themselves than to
the Fund. Further, investments may benefit one or more of the Affiliated Group Accounts disproportionately to
their benefit to the Fund. Conversely, the interests of one or more of the
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Affiliated Group Accounts in one or more investments may, in the future, be adverse to that of the Fund, and the
Adviser may be incentivized not to undertake certain actions on behalf of the Fund in connection with such
investments, including the exercise of certain rights the Fund may have, in view of the investment by the Affiliated
Group in such investments.

In addition, to the extent permitted by applicable law and the terms of the co-investment exemptive relief, the
Affiliated Group and one or more Affiliated Group Accounts (including the Fund), expect to invest, from time to
time, in different instruments or classes of securities of the same issuer, including where the Fund and/or any
Affiliated Group Account control the majority of such instrument or class of securities. For example, the Fund
expects to invest in the senior debt of an issuer where the mezzanine partners family of funds holds, or
subsequently invests in, subordinated debt of such issuer. As a result, one or more Affiliated Group Accounts may
have different investment objectives or pursue or enforce rights with respect to a particular issuer in which the Fund
has invested, and those activities may have an adverse effect on the Fund. For example, if the Fund holds debt of an
issuer and an Affiliated Group Account holds equity instruments of the same issuer, then if the issuer experiences
financial or operational challenges, the Fund, which holds the debt, may seek a liquidation of the issuer, whereas
the Affiliated Group Account, which holds the equity instruments, may prefer a reorganization of the issuer. In
these circumstances, actions taken on behalf of the Fund may be adverse to the mezzanine investors, and vice versa,
creating a conflict of interest for the Adviser. In addition, if an Affiliated Group Account holds voting securities (for
example, equity) of an issuer in which the Fund holds non-voting securities (for example, secured debt) of such
issuer, the Adviser, acting on behalf of such Affiliated Group Account may vote on certain matters in a manner that
has an adverse effect on the positions held by the Fund (e.g., regarding whether an Affiliate Group Account agrees
to waive certain covenants or make certain amendments). Conversely, if the Fund holds voting securities of an
issuer, the Adviser’s vote on behalf of the Fund on a matter may end up benefiting Affiliated Group Accounts and
harming the Fund, especially with the benefit of hindsight (e.g., if the Fund agrees to certain covenants, waivers or
amendments, but the issuer and the Fund’s investment in such issuer end up getting further impaired).

Courses of action that HPS may pursue to reduce the potential for adversity between the Fund and an
Affiliated Group Account include causing one or both clients to take certain actions that, in the absence of such
conflict, it would not take, such as (i) remaining passive in a restructuring or similar situations (including electing
not to vote or voting pro rata with other security holders), (ii) investing in the same or similar classes of securities as
the other client in order to align their interests, (iii) divesting investments in whole or in part or (iv) appointing an
unaffiliated third-party agent to act on behalf of either the Fund or such Affiliated Group Account. Any such step
could have the effect of benefiting an Affiliated Group Account or HPS or its affiliates and might not be in the best
interests of or may be adverse to the Fund.

In enforcing its rights with respect to an investment, the Fund, along with other Affiliated Group Accounts,
may pursue or enforce rights with respect to a particular issuer, or HPS may pursue or enforce rights with respect to
a particular issuer jointly on behalf of the Fund and other Affiliated Group Accounts, even where the interests of
such Affiliated Group Accounts may diverge in one or more respects from those of the Fund.

The Fund may be negatively impacted by the activities by or on behalf of such other Affiliated Group
Accounts, and transactions for the Fund may be impaired or effected at prices or terms that may be less favorable
than would otherwise have been the case had a particular course of action with respect to the issuer of the securities
not been pursued with respect to such other Affiliated Group Accounts. In certain instances, personnel of HPS may
obtain information about the issuer thereby limiting the Adviser’s ability to buy or sell securities of the issuer on
behalf of the Fund. These conflicts are magnified with respect to issuers that undergo restructuring or become
insolvent. It is possible that in connection with a restructuring, insolvency, bankruptcy or similar proceeding the
Fund may be limited (by applicable law, courts or otherwise) in the positions or actions it may be permitted to take
due to other interests held or actions or positions taken by Affiliated Group Accounts.

Positions taken by Affiliated Group Accounts may also dilute or otherwise negatively affect the values, prices
or investment strategies associated with investments held by the Fund. For example, this may occur when
investment decisions regarding the Fund are based on research or other information that is also used to support
portfolio decisions for other Affiliated Group Accounts. When an Affiliated Group Account implements a portfolio
decision or strategy ahead of, or contemporaneously with, similar portfolio decisions or strategies for the Fund
(whether or not the portfolio decisions emanate from the same research analysis or other information), market
impact, liquidity constraints, or other factors could result in the Fund receiving less favorable investment
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results, and the costs of implementing such portfolio decisions or strategies could be increased or the Fund could
otherwise be disadvantaged. In addition, Affiliated Group Accounts may have short positions in the same security
or instrument or a different security or instrument in the same issuer as a security or instrument purchased by the
Fund, which may present additional conflicts, particularly if the issuer experiences financial difficulties.

To the extent permitted by applicable law and the terms of the co-investment exemptive relief, the Fund may
participate in a follow-on investment of an Affiliated Group Account, where the Fund has not previously invested
in the applicable portfolio company, and vice versa. Any such follow-on investment would present conflicts of
interest, including in the Adviser or its affiliate’s negotiation of the terms of such follow-on investment, and raises
the risk that the Fund’s capital may be used to support an Affiliated Group Account’s existing investment.

In addition, an investment that the Adviser determined was appropriate for an Other HPS Investor (including
funds and accounts on HPS’s direct lending platform) when originally consummated may be refinanced, extended
or otherwise modified in such a way that the investment is no longer consistent with the investment objectives of
the Other HPS Investor, but is consistent with the investment objective of the Fund. In this situation, to the extent
permitted by applicable law and the terms of the co-investment exemptive relief, the Fund may make an investment
in the issuer and the proceeds of the Fund’s investment will be used by the issuer to repay the existing investment in
such issuer of an Other HPS Investor and vice versa. For example, the Fund expects to participate in
recapitalizations or refinancings of portfolio companies in which the HPS Specialty Loan Funds have invested. In
this situation, the new loan in which the Fund invests may have a lower interest rate, for example, due to changes in
market conditions, improvements in the business of the issuer or other factors. In these circumstances, the Other
HPS Investor may exit the investment at the time the loan is refinanced, extended or otherwise modified, and the
Fund may participate in the investment going forward and vice versa. In these circumstances, the consent of the
Fund investors will not be required. As a result, conflicts of interest may arise between the Other HPS Investor
exiting the investment and the Fund entering into the investment, including determinations of whether the Affiliated
Group Account is being redeemed from an investment with a negative outlook (and whether the Fund is supporting
such exit with their investment), and whether the Fund is paying a higher or lower price than market value or
transacting on terms that are more or less favorable than in other comparable transactions. Conversely, the Fund’s
investment may be refinanced by an Affiliated Group Account that may have the effect of shortening the duration
of an attractive investment.

As a result, conflicts of interest are generally expected to arise between the Fund exiting the investment and
such Other HPS Investor entering into the investment, including determinations of whether the Fund is being taken
out of an investment with a positive outlook or whether the Fund’s exit may have the effect of shortening the
duration of an attractive investment. Similarly, the Fund may agree to an amendment, extension, refinancing or
similar transaction involving an existing investment, and such transaction may create an investment opportunity for
other Affiliated Group Accounts.

The Fund may be allocated a small part of an investment opportunity within the investment objective of the
Fund when other Affiliated Group Accounts are allocated a larger portion. The Fund may be prohibited (due to, for
example, regulatory limitations) from pursuing certain investment opportunities and may find that its ability to
participate in any particular opportunity may be substantially limited.

For the foregoing reasons, among others, the Affiliated Group and its portfolio managers, including the
Investment Team, are generally expected to have a conflict of interest between acting in the best interests of the
Fund and such other Affiliated Group Accounts. HPS has developed policies and procedures that provide that it
will allocate investment opportunities and make purchase and sale decisions among the Fund and its other clients in
a manner that it considers, in its discretion and consistent with its fiduciary obligation to its clients, to be
reasonable. In many cases, these policies may result in the pro rata allocation of limited opportunities across
accounts, but in many other cases, the allocations may reflect numerous other factors based upon HPS’s good faith
assessment of the best use of such limited opportunities relative to the objectives, limitations and requirements of
each of its clients and applying a variety of factors, including those described herein. HPS seeks to treat all clients
reasonably in light of all factors relevant to managing an investment fund or account, and in some cases, it is
possible that the application of the factors described herein may result in allocations in which certain investment
funds or accounts may receive an allocation when other investment funds (including the Fund)

109



 
TABLE OF CONTENTS

or accounts do not. Similarly, HPS may cause the liquidation of certain positions for the Fund and its other clients
in its discretion in accordance with the foregoing principles. Such allocations or liquidations may benefit another
client instead of the Fund or may be detrimental to the Fund.

Moreover, the results of the investment activities of the Fund may differ significantly from the results achieved
by the Affiliated Group for the other Affiliated Group Accounts. The Adviser will manage the Fund and the other
Affiliated Group Accounts it manages in accordance with their respective investment objectives and guidelines;
however, the Affiliated Group may give advice and take action, with respect to any current or future Affiliated
Group Accounts that may compete or conflict with the advice the Adviser may give to the Fund, including with
respect to the timing or nature of actions relating to certain investments.

Future investment activities by HPS on behalf of other clients may give rise to additional conflicts of interest
and demands on HPS’s time and resources.

Relationship among the Fund, the Adviser and JPMorgan; Counterparty Transactions with JPMorgan.
HPS was established in 2007 as a subsidiary of HCM, which in turn is a subsidiary of JPMAM. JPMAM is a
subsidiary of JPMorgan. On March 31, 2016, the senior executives of the Adviser acquired the Adviser and its
subsidiaries from HCM and JPMAM and as a result, the Adviser is no longer deemed affiliated with JPMorgan and
JPMorgan no longer controls or holds any voting interest in the Adviser. However, JPMorgan currently retains, and
may for a number of years continue to retain, a non-voting minority interest in the Adviser.

JPMorgan’s continuing minority interest in HPS may create certain potential conflicts of interest with respect
to the Fund’s transactions or other relationships with JPMorgan. The Fund may enter into certain transactions with
JPMorgan as a counterparty, subject to applicable law. Subject to applicable law, the Adviser may retain JPMorgan
as a clearing or executing broker for the Fund and has retained JPMorgan to act as placement agent for the Fund.
JPMorgan may also execute brokerage transactions between the Fund and other clients and may receive
commissions from both parties to such transactions. In particular, the Fund may participate as a counterparty with,
or as a counterparty to, JPMorgan in connection with currency and interest rate hedging, other derivatives and other
transactions, in all cases subject to applicable law. In this regard, the Fund may establish a borrower or other
relationship with JPMorgan to facilitate and improve execution with respect to transactions of the Fund. These
transactions may create a conflict of interest between the interests of the Adviser in assuring that the Fund receives
best execution on all transactions and in limiting or reducing the fees paid by the Fund, and the Adviser’s interest (if
any) in generating profits and fees for JPMorgan.

JPMorgan is actively engaged in advisory, trade support and management services for multiple collective
investment vehicles and managed accounts, including those that employ the same or similar trading strategies as the
Fund. Such accounts may compete with the Fund and invest in different instruments or classes of securities of the
same issuer, including short positions. In addition, JPMorgan has, and continues to develop, banking and other
financial and advisory relationships with numerous domestic and overseas companies and governments, including
potential buyers and sellers of businesses worldwide. For example, JPMorgan may act as originator and/or arranger
and receive fees from the Fund’s actual or target portfolio companies. JPMorgan may advise, represent or provide
financing to other entities that may have invested or wish to invest in such companies. JPMorgan may also make
markets and conduct trading activities for itself or its other clients in the same loans as those owned by the Fund. It
should be recognized that JPMorgan’s activities may compete with or otherwise adversely affect the Fund or the
Fund’s investments. JPMorgan is not under obligation to take into account the interests of any Affiliated Group
Accounts, including the Fund, in conducting any such activities, or present any investment opportunities to them.

The Fund and portfolio companies may make short-term investments of excess cash in money-market funds
and other instruments sponsored and/or managed by JPMorgan. In connection with any of these investments, the
Fund and/or portfolio companies, as the case may be, will pay all fees pertaining to investments in such money-
market funds, and, in such event, no portion of any fees otherwise payable by the Fund or portfolio companies, as
the case may be, will be offset against fees payable in accordance with any of these investments. In these
circumstances, as well as in other circumstances in which JPMorgan receives any fees or other compensation in any
form relating to the provision of services, no accounting or repayment to the Fund and portfolio companies, as the
case may be, will be required.

The Fund may invest in transactions in which JPMorgan acts as originator and/or arranger and receives fees
from these sponsors. In certain of these transactions, the Fund may purchase securities and receive
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representations and warranties directly from the issuer, including in purchases by the Fund from or alongside
JPMorgan. In other circumstances, the Fund may purchase securities from JPMorgan or other parties and in so
doing may rely on an offering memorandum rather than direct representations and warranties from the issuer, and
may purchase such securities at different times and/or on different terms than other purchasers. If the Fund was to
purchase securities from JPMorgan, or if JPMorgan were to receive a fee from an issuer for placing securities with
the Fund, JPMorgan’s minority interest in HPS may create certain conflicts of interest in the transaction.

Diverse Membership; Relationships with Fund Investors. The Fund and investors are generally expected to
have conflicting investment, tax and other interests with respect to the investments made by the Fund. The Fund
investors are expected to include various types of persons or entities organized in various jurisdictions, and
different Fund investors may have conflicting investment, tax and other interests in respect of their investment in
the Fund. The conflicting interests of the Fund and of individual Fund investors may relate to or arise from, among
other things, the nature of investments made by the Fund, the structuring of the acquisition of the Fund’s
investments, and the timing of disposition of investments, which may be more beneficial for the Fund or Fund
investors than for one or more of the other Fund investors. Such structuring of the Fund’s investments and other
factors may result in different returns being realized by different Fund investors. Furthermore, under the U.S. tax
audit rules applicable to the Fund, decisions or elections made in connection with certain laws and regulations by
the Adviser (or such other person designated by the Adviser) in connection with tax audits (including whether or
not to make an election under those rules) may be more beneficial for one type of Fund investor than for another
type of Fund investor. As a consequence, conflicts of interest may arise in connection with decisions made by the
Adviser, including in respect of the nature or structuring of investments and the use of leverage that may be more
beneficial for one Fund investor than for another Fund investor, especially in respect of individual tax situations. In
addition, one or more of the Fund, the Adviser, and/or their affiliates may face certain tax risks based on positions
taken by the Fund, its subsidiaries and/or a withholding agent, and the Adviser reserves the right on behalf of itself
and its affiliates to take positions adverse to the Fund and the Fund investors, including with respect to withholding
of amounts to cover actual or potential tax liabilities.

Valuation of Assets. Certain securities and other assets in which the Fund will directly or indirectly invest,
including secured loan investments, are not expected to have a readily ascertainable market value and will be
valued by the Adviser in accordance with its established valuation policies. Such securities and other assets will
constitute a substantial portion of the Fund’s investments. In addition, when the Adviser determines that the market
price does not fairly represent the value of an investment, the Adviser will recommend a fair value for such
investment to the Fund’s Board. The Adviser has a conflict of interest in recommending such valuations, as
avoiding writing down the value of assets or writing off assets that are not readily marketable or difficult to value
may cause it to receive higher management fees.

The Affiliated Group is engaged in advisory and management services for multiple collective investment
vehicles and managed accounts, including other investment funds managed by the Affiliated Group. In connection
with these activities, the Affiliated Group is required to value assets, including in connection with managing or
advising their proprietary and client accounts. In this regard, certain units within the Affiliated Group may share
information regarding valuation techniques and models or other information relevant to the valuation of a specific
asset or category of assets, although they are under no obligation to engage in such information sharing. The
Adviser will value the Fund’s investments according to its established valuation policies, and may value an
identical asset differently than other units within the Affiliated Group (e.g., when an asset does not have a readily
ascertainable market price).

Conflicts with Portfolio Companies. In certain instances, members of the Investment Team and officers and
employees of the Adviser may serve as board members of certain portfolio companies and, in that capacity, will be
required to make decisions that they consider to be in the best interests of the portfolio company. In certain
circumstances, such as in situations involving bankruptcy or near insolvency of the portfolio company, actions that
may be in the best interests of the portfolio company may not be in the best interests of the Fund, and vice versa.
Accordingly, in these situations, there may be conflicts of interest between an individual’s duties as a member of
the Investment Team or officer or employee of the Adviser and such individual’s duties as a board member of the
portfolio company. Additionally, the Adviser or affiliates of the Adviser may enter into
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transactions with a portfolio company (for example, a property lease), which may create a conflict of interest.
While it is generally expected that any such transaction would be on arm’s length terms, it is possible that the
portfolio company may pay higher fees or receive fewer benefits in the transaction than it would if the counterparty
to the transaction were a third party.

Selection of Service Providers. The Fund’s advisors and Service Providers or their affiliates are expected to
provide goods or services to, or have business, personal, financial or other relations with HPS, their affiliates,
advisory clients and portfolio companies. Such advisors and Service Providers may be investors in the Fund,
sources of investment opportunities or co-investors or commercial counterparties or entities in which an Affiliated
Group Account has an investment. Additionally, certain employees of HPS may have family members or relatives
employed by such advisors and Service Providers. These relationships may influence the Adviser in deciding
whether to select or recommend such Service Providers to perform services for the Fund or portfolio companies
(the cost of which generally will be borne directly or indirectly by the Fund or such entities, as applicable).

Allocation of Revolver, Delayed-Draw Investment or Line of Credit Obligations. The Fund generally expects
to participate in one or more investments that are structured as “revolvers”, “delayed-draws” or “lines of credit”
with funding obligations that extend past the initial date of investment. Later funding obligations related to such
investments may not be allocated pro rata among all the investors who participated in the initial funding of an
investment. In particular, the Fund may participate in the initial funding of an investment, but may not participate
in later-arising funding obligations (i.e., the revolver, delayed-draw or line of credit portions) related to such
investment, including because of capacity limitations that an investment vehicle may have for making new
revolver, delayed-draw investments or lines of credit or because HPS forms a new investment fund focused on
investing in revolvers, delayed-draw investments and/or lines of credit. As a result, the Fund may be allocated a
smaller or larger portion of revolver, delayed-draw investments or lines of credit than other investors participating
in the loan (or may not be allocated any portion). See “—Risks Associated with Revolver, Delayed-Draw and Line
of Credit Investments” above. Fund investors that participate in the initial funding of an investment may receive
certain economic benefits in connection with such initial funding, such as original issue discount, closing payments,
or commitment fees and these benefits are expected to be allocated based on participation in the initial funding,
regardless of participation in future funding obligations. In addition, where the Fund and any other participating
investors have not participated in each funding of an investment on a pro rata basis, conflicts of interest may arise
between the Fund and the other investors as the interests of the Fund and the other investors may not be completely
aligned with respect to such investment. In that regard, the revolver, delayed draw or line of credit portion of an
investment may be senior to the investment in the portfolio company made by the Fund, and as a result, the interests
of the Fund may not be aligned with other participating investors.

Joint Ventures. The Fund or the Adviser may partner with one or more unaffiliated banks or other financial
institutions to make particular investments or types of investments, with, in some instances, such partners having
senior exposure to the investment program and the Fund and Other HPS Investors participating in the junior
exposure or vice versa. In doing so, the Adviser would seek to benefit from the larger combined capital base of
working with a partner, as well as such partner’s sourcing channels and expertise. In addition, the Fund may be an
initial economic participant in such an investment program or may join the investment program after it has made
investments. As a result, the Fund may or may not share in the returns of the investments that have already been
originated and, accordingly the returns realized by the Fund investors may differ from the returns realized by other
participants of such investment program.

The structure of this type of investment program will vary and will be determined on a case-by-case basis in
order to accommodate the nature of the arrangements, applicable bank and other regulatory restrictions, particular
considerations applicable to the funds and accounts participating in the investment program, tax considerations, and
other factors. For example, the investment program may be structured so that the Fund purchases debt of a holding
company (the “HPS JV Participant”) and the HPS JV Participant then participates in the joint venture or the
investments sourced through the joint venture. In such a situation, the equity of the HPS JV Participant is expected
to be held by Other HPS Investors. As a result, conflicts of interest may arise between the Fund (as debt holders of
the HPS JV Participant) and the Other HPS Investors participating in the investment program (as equity holders of
the HPS JV Participant). These conflicts of interest would be magnified in the event of any default, bankruptcy or
similar event of financial distress with respect to the HPS JV Participant. Further, the returns realized by the Fund
are likely to differ from the returns realized by the Other HPS Investors
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participating in the investment program. In such a structure, the Fund as a debt holder will have more enhanced
downside protection than the Other HPS Investors but will not benefit from all of the upside from the underlying
investments, whereas the Other HPS Investors, while being subject to a greater risk of loss, will also benefit from
greater upside than the Fund.

The Fund’s joint venture partner may be a regulated banking entity, and the joint venture vehicle may be
subject to bank regulation as a result of the bank’s ownership interest therein. As a result, there is a risk that the
joint venture could be subject to bank regulatory audit and review, as well as potential fines or other enforcement
actions that the Fund, acting on its own, would not otherwise be subject to. While the bank joint venture partner
would be expected to assume some of these liabilities directly, the HPS JV Partner would nevertheless have some
exposure, potentially in respect of larger liabilities. Such liabilities could be significant. Furthermore, the activities
of the joint venture may be restricted because of regulatory requirements applicable to the bank or its internal
policies designed to comply with, limit the applicability of, or that otherwise relate to such requirements.

The Adviser believes that any such joint venture will be structured in a manner that would not cause a
violation of applicable banking laws and regulations. However, it is possible that future changes or clarifications in
statutes, regulations or interpretations concerning the permissible activities of bank holding companies, as well as
further judicial or administrative decisions and interpretations of present or future statutes or regulations could
restrict (or possibly prevent) the banking partner from continuing to participate in the joint venture in the manner
originally contemplated. In such event, the Adviser and the applicable banking partner may agree to alter or restrict
the investment program or may elect to terminate the investment program altogether. Any such restructuring or
termination may adversely affect the returns realized by the Fund in connection with its participation in the
investment program.

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 Fund. Prospective investors should read this Registration
Statement and consult with their own advisors before deciding whether to invest in the Fund. In addition, as the
Fund’s investment program develops and changes over time, an investment in the Fund may be subject to
additional and different actual and potential conflicts. Although the various conflicts discussed herein are
generally described separately, prospective investors should consider the potential effects of the interplay of
multiple conflicts.
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 CONTROL PERSONS AND PRINCIPAL SHAREHOLDERS

The following table sets forth, as of December 31, 2021, information with respect to the beneficial ownership
of our Common Shares at the time of the satisfaction of the minimum offering requirement by:

• each person known to us to be expected to beneficially own more than 5% of the outstanding Common
Shares;

• each of our Trustees and each executive officers;
and

• all of our Trustees and executive officers as a
group.

Beneficial ownership is determined in accordance with the rules of the SEC and includes voting or investment
power with respect to the securities. There are no Common Shares subject to options that are currently exercisable
or exercisable within 60 days of the offering.

 
Common Shares Beneficially 

Owned

Name and Address Number Percentage

Interested Trustees   

Michael Patterson — —

Grishma Parekh — —

Independent Trustees(1)   

Randall Lauer — —

Robin Melvin — —

Robert Van Dore — —

Executive Officers who are not Trustees(1)   

Dohyun (Doris) Lee-Silvestri — —

Greogory MacCordy — —

Yoohyun K. Choi — —

Tyler Thorn — —

Other   

HPS Investment Partners, LLC(2) 100 100%

All officers and Trustees as a group (9 persons) — —

* Less than
1%.

(1) The address for all of the Fund’s officers and Trustees is HPS Corporate Lending Fund, c/o HPS Investment Partners, LLC, 40
West 57th Street, 33rd Floor New York, NY 10019.

(2) The address for HPS Investment Partners, LLC is 40 West 57th Street, 33rd Floor New York, NY
10019.

The following table sets forth the dollar range of our equity securities as of December 31, 2021.

Name and Address

Dollar Range of 
Equity Securities in 

Fund(1)(2)

Interested Trustees  

Michael Patterson —

Grishma Parekh —

Independent Trustees(1)  

Randall Lauer —

Robin Melvin —

Robert Van Dore —

(1) Beneficial ownership has been determined in accordance with Rule 16a-1(a)(2) of the Exchange Act.
(2) The dollar range of equities securities expected to be beneficially owned by our Trustees is based on the initial public offering price

of $25.00 per share.
(3) The dollar range of equity securities beneficially owned are: none, $1 – $10,000, $10,001 – $50,000, $50,001 – $100,000 or over

$100,000.
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 DISTRIBUTIONS

We expect to pay regular monthly distributions commencing with the first full calendar quarter after the
escrow period concludes. Any distributions we make will be at the discretion of our Board, considering factors such
as our earnings, cash flow, capital needs and general financial condition and the requirements of Delaware law. As
a result, our distribution rates and payment frequency may vary from time to time.

Our Board’s discretion as to the payment of distributions will be directed, in substantial part, by its
determination to cause us to comply with the RIC requirements. To maintain our treatment as a RIC, we generally
are required to make aggregate annual distributions to our shareholders of at least 90% of investment company
taxable income. See “Description of our Common Shares” and “Certain U.S. Federal Income Tax Considerations.”

The per share amount of distributions on Class S, Class D, Class I and Class F shares generally differ because
of different class-specific shareholder servicing and/or distribution fees that are deducted from the gross
distributions for each share class. Specifically, distributions on Class S shares will be lower than Class D shares,
Class I shares and Class F shares, distributions on Class F shares will be lower than Class D shares and Class I
shares, and distributions on Class D shares will be lower than Class I shares because we are required to pay higher
ongoing shareholder servicing and/or distribution fees with respect to the Class S shares (compared to Class D
shares, Class I shares and Class F shares), we are required to pay higher ongoing shareholder servicing and/or
distribution fees with respect to the Class F shares (compared to Class D shares and Class I shares), and we are
required to pay higher ongoing shareholder servicing fees with respect to Class D shares (compared to Class I
shares).

There is no assurance we will pay distributions in any particular amount, if at all. We may fund any
distributions from sources other than cash flow from operations, including, without limitation, the sale of assets,
borrowings or return of capital, and we have no limits on the amounts we may pay from such sources. The use of
borrowings to pay distributions is subject to the limitations in Section 5.4(f) of the Declaration of Trust and Section
VI.K. of the Omnibus Guidelines. 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 distribution reinvestment plan,
how quickly we invest the proceeds from this and any future offering and the performance of our investments.
Funding distributions from the sales of assets, borrowings, return of capital or proceeds of this offering will result in
us having less funds available to acquire investments. As a result, the return you realize on your investment may be
reduced. Doing so may also negatively impact our ability to generate cash flows. Likewise, funding distributions
from the sale of additional securities will dilute your interest in us on a percentage basis and may impact the value
of your investment especially if we sell these securities at prices less than the price you paid for your shares. We
believe the likelihood that we pay distributions from sources other than cash flow from operations will be higher in
the early stages of the offering.

From time to time, we may also pay special interim distributions in the form of cash or Common Shares at the
discretion of our Board.

We have not established limits on the amount of funds we may use from any available sources to make
distributions. There can be no assurance that we will achieve the performance necessary to sustain our distributions
or that we will be able to pay distributions at a specific rate or at all. The Adviser and its affiliates have no
obligation to waive advisory fees or otherwise reimburse expenses in future periods. See “Advisory Agreement and
Administration Agreement.”

Consistent with the Code, shareholders will be notified of the source of our distributions. Our distributions
may exceed our earnings and profits, especially during the period before we have substantially invested the
proceeds from this offering. As a result, a portion of the distributions we make may represent a return of capital for
tax purposes. The tax basis of shares must be reduced by the amount of any return of capital distributions, which
will result in an increase in the amount of any taxable gain (or a reduction in any deductible loss) on the sale of
shares.

For a period of time following commencement of this offering, which time period may be significant, we
expect substantial portions of our distributions may be funded indirectly through the reimbursement of certain
expenses by the Adviser and its affiliates, including through the waiver of certain investment advisory fees by the
Adviser, that are subject to conditional reimbursement by us within three years. Any such distributions funded
through expense reimbursements or waivers of advisory fees are not based on our investment performance, and
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can only be sustained if we achieve positive investment performance in future periods and/or the Adviser or its
affiliates continues to advance such expenses or waive such fees. Our future reimbursement of amounts advanced or
waived by the Adviser and its affiliates will reduce the distributions that you would otherwise receive in the future.
Other than as set forth in this prospectus, the Adviser and its affiliates have no obligation to advance expenses or
waive advisory fees.

We intend to elect to be treated, and intend to qualify annually thereafter, as a RIC under the Code. To obtain
and maintain RIC tax treatment, we must distribute at least 90% of our investment company taxable income (net
ordinary taxable income and net short-term capital gains in excess of net long-term capital losses), if any, to our
shareholders. A RIC may satisfy the 90% distribution requirement by actually distributing dividends (other than
capital gain dividends) during the taxable year. In addition, a RIC may, in certain cases, satisfy the 90% distribution
requirement by distributing dividends relating to a taxable year after the close of such taxable year under the
“spillback dividend” provisions of Subchapter M. If a RIC makes a spillback dividend, the amounts will be
included in a shareholder’s gross income for the year in which the spillback dividend is paid.

We currently intend to distribute net capital gains (i.e., net long-term capital gains in excess of net short-term
capital losses), if any, at least annually out of the assets legally available for such distributions. However, we may
decide in the future to retain such capital gains for investment and elect to treat such gains as deemed distributions
to you. If this happens, you will be treated for U.S. federal income tax purposes as if you had received an actual
distribution of the capital gains that we retain and reinvested the net after tax proceeds in us. In this situation, you
would be eligible to claim a tax credit (or, in certain circumstances, a tax refund) equal to your allocable share of
the tax we paid on the capital gains deemed distributed to you. We can offer no assurance that we will achieve
results that will permit the payment of any cash distributions. See “Certain U.S. Federal Income Tax
Considerations.”

If we issue senior securities, we may be prohibited from making distributions if doing so causes us to maintain
the asset coverage ratios stipulated by the 1940 Act or if distributions are limited by the terms of any of our
borrowings.

We have adopted a distribution reinvestment plan pursuant to which you may elect to have the full amount of
your cash distributions reinvested in additional Common Shares. See “Distribution Reinvestment Plan.”
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 DESCRIPTION OF OUR COMMON SHARES

The following description is based on relevant portions of Delaware law and on our Declaration of Trust and
bylaws. This summary is not necessarily complete, and we refer you to Delaware law, our Declaration of Trust and
our bylaws for a more detailed description of the provisions summarized below.

General

The terms of the Declaration of Trust authorize an unlimited number of Common Shares of any class, par
value $0.01 per share, of which 100 shares were outstanding as of December 31, 2021, and an unlimited number of
shares of preferred shares, par value $0.01 per share. The Declaration of Trust provides that the Board may classify
or reclassify any unissued Common Shares into one or more classes or series of Common Shares or preferred
shares by setting or changing the preferences, conversion or other rights, voting powers, restrictions, or limitations
as to dividends, qualifications, or terms or conditions of redemption of the shares. There is currently no market for
our Common Shares, and we can offer no assurances that a market for our shares will develop in the future. We do
not intend for the shares offered under this prospectus to be listed on any national securities exchange. There are no
outstanding options or warrants to purchase our shares. No shares have been authorized for issuance under any
equity compensation plans. Under the terms of our Declaration of Trust, shareholders shall be entitled to the same
limited liability extended to shareholders of private Delaware for profit corporations formed under the Delaware
General Corporation Law, 8 Del. C. § 100, et. seq. Our Declaration of Trust provides that no shareholder shall be
liable for any debt, claim, demand, judgment or obligation of any kind of, against or with respect to us by reason of
being a shareholder, nor shall any shareholder be subject to any personal liability whatsoever, in tort, contract or
otherwise, to any person in connection with the Fund’s assets or the affairs of the Fund by reason of being a
shareholder.

None of our shares are subject to further calls or to assessments, sinking fund provisions, obligations of the
Fund or potential liabilities associated with ownership of the security (not including investment risks). In addition,
except as may be provided by the Board in setting the terms of any class or series of Common Shares, no
shareholder shall be entitled to exercise appraisal rights in connection with any transaction.

Outstanding Securities

Title of Class
Amount 

Authorized

Amount 
Held by 
Fund for 

its
Account

Amount 
Outstanding as of 

December 31,
2021

Class S Unlimited — —

Class D Unlimited — —

Class I Unlimited — 100

Class F Unlimited — —

Common Shares

Under the terms of our Declaration of Trust, all Common Shares will have equal rights as to voting and, when
they are issued, will be duly authorized, validly issued, fully paid and nonassessable. Dividends and distributions
may be paid to the holders of our Common Shares if, as and when authorized by our Board and declared by us out
of funds legally available therefore. Except as may be provided by our Board in setting the terms of classified or
reclassified shares, our Common Shares will have no preemptive, exchange, conversion, appraisal or redemption
rights and will be freely transferable, except where their transfer is restricted by federal and state securities laws or
by contract and except that, in order to avoid the possibility that our assets could be treated as “plan assets,” we
may require any person proposing to acquire Common Shares to furnish such information as may be necessary to
determine whether such person is a benefit plan investor or a controlling person, restrict or prohibit transfers of such
shares or redeem any outstanding shares for such price and on such other terms and conditions as may be
determined by or at the direction of the Board. In the event of our liquidation, dissolution or winding up, each share
of our Common Shares would be entitled to share pro rata in all of our assets that are legally available for
distribution after we pay all debts and other liabilities and subject to any preferential rights of holders of our
preferred shares, if any preferred shares are outstanding at such time. Subject to the rights of holders of any other
class or series of shares, each share of our Common Shares will be
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entitled to one vote on all matters submitted to a vote of shareholders, including the election of Trustees. Except as
may be provided by the Board in setting the terms of classified or reclassified shares, and subject to the express
terms of any class or series of preferred shares, the holders of our Common Shares will possess exclusive voting
power. There will be no cumulative voting in the election of Trustees. Subject to the special rights of the holders of
any class or series of preferred shares to elect Trustees, each Trustee will be elected by a plurality of the votes cast
with respect to such Trustee’s election except in the case of a “contested election” (as defined in our bylaws), in
which case Trustees will be elected by a majority of the votes cast in the contested election of Trustees. Pursuant to
our Declaration of Trust, our Board may amend the bylaws to alter the vote required to elect Trustees.

Class S Shares

No upfront selling commissions are paid for sales of any Class S shares; however, if you purchase Class S
shares from certain financial intermediaries, they may directly charge you transaction or other fees, including
upfront placement fees or brokerage commissions, in such amount as they may determine, provided that they limit
such charges to a 3.5% cap on NAV for Class S shares.

We pay the Managing Dealer selling commissions over time as a shareholder servicing and/or distribution fee
with respect to our outstanding Class S shares equal to 0.85% per annum of the aggregate NAV of our outstanding
Class S shares, including any Class S shares issued pursuant to our distribution reinvestment plan. The shareholder
servicing and/or distribution fees are paid monthly in arrears. The Managing Dealer reallows (pays) all or a portion
of the shareholder servicing and/or distribution fees to participating brokers and servicing brokers for ongoing
shareholder services performed by such brokers, and will waive shareholder servicing and/or distribution fees to the
extent a broker is not eligible to receive it for failure to provide such services.

Class D Shares

No upfront selling commissions are paid for sales of any Class D shares; however, if you purchase Class D
shares from certain financial intermediaries, they may directly charge you transaction or other fees, including
upfront placement fees or brokerage commissions, in such amount as they may determine, provided that they limit
such charges to a 2.0% cap on NAV for Class D shares.

We pay the Managing Dealer selling commissions over time as a shareholder servicing fee with respect to our
outstanding Class D shares equal to 0.25% per annum of the aggregate NAV of all our outstanding Class D shares,
including any Class D shares issued pursuant to our distribution reinvestment plan. The shareholder servicing fees
are paid monthly in arrears. The Managing Dealer reallows (pays) all or a portion of the shareholder servicing fees
to participating brokers and servicing brokers for ongoing shareholder services performed by such brokers, and will
waive shareholder servicing fees to the extent a broker is not eligible to receive it for failure to provide such
services. The Managing Dealer has agreed to waive shareholder servicing fees for Class D shares for the first nine
months following the date on which we break escrow for this offering.

Class D shares are generally available for purchase in this offering only (1) through fee-based programs, also
known as wrap accounts, sponsored by participating brokers or other intermediaries that provide access to Class D
shares, (2) through participating brokers that have alternative fee arrangements with their clients to provide access
to Class D shares, (3) through transaction/ brokerage platforms at participating brokers, (4) through certain
registered investment advisers, (5) through bank trust departments or any other organization or person authorized to
act in a fiduciary capacity for its clients or customers or (6) by other categories of investors that we name in an
amendment or supplement to this prospectus.

Class I Shares

No upfront selling commissions are paid for sales of any Class I shares; however, if you purchase Class I
shares from certain financial intermediaries, they may directly charge you transaction or other fees, including
upfront placement fees or brokerage commissions, in such amount as they may determine, provided that they limit
such charges to a 2.0% cap on NAV for Class I shares.

No shareholder servicing and/or distribution fees are paid for sales of any Class I shares.

Class I shares are generally available for purchase in this offering only (1) through fee-based programs, also
known as wrap accounts, sponsored by participating brokers or other intermediaries that provide access to Class I
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shares, (2) by endowments, foundations, pension funds and other institutional investors, (3) through participating
brokers that have alternative fee arrangements with their clients to provide access to Class I shares, (4) through
transaction/brokerage platforms at participating brokers, (5) by our executive officers and Trustees and their
immediate family members, as well as officers and employees of the Adviser or other affiliates and their immediate
family members, and, if approved by our Board, joint venture partners, consultants and other service providers, or
(6) by other categories of investors that we name in an amendment or supplement to this prospectus. In certain
cases, where a holder of Class S, Class D or Class F shares exits a relationship with a participating broker for this
offering and does not enter into a new relationship with a participating broker for this offering, such holder’s shares
may be exchanged into an equivalent NAV amount of Class I shares. We may also offer Class I shares to certain
feeder vehicles primarily created to hold our Class I shares, which in turn offer interests in themselves to investors;
we expect to conduct such offerings pursuant to exceptions to registration under the Securities Act and not as a part
of this offering. Such feeder vehicles may have additional costs and expenses, which would be disclosed in
connection with the offering of their interests. We may also offer Class I shares to other investment vehicles.

Class F Shares

No upfront selling commissions are paid for sales of any Class F shares; however, if you purchase Class F
shares from the Managing Dealer, it may directly charge you transaction or other fees, including upfront placement
fees or brokerage commissions, in such amount as it may determine, provided that it limits such charges to a 2.0%
cap on NAV for Class F shares.

We pay the Managing Dealer selling commissions over time as a shareholder servicing and/or distribution fee
with respect to our outstanding Class F shares equal to 0.50% per annum of the aggregate NAV of our outstanding
Class F shares, including any Class F shares issued pursuant to our distribution reinvestment plan. The Managing
Dealer has agreed to waive shareholder servicing and/or distribution fees for Class F shares for the first nine months
following the date on which we break escrow for this offering.

Class F shares are generally available for purchase in this offering only (1) through fee-based programs, also
known as wrap accounts, sponsored by participating brokers or other intermediaries that provide access to Class F
shares, (2) through participating brokers that have alternative fee arrangements with their clients to provide access
to Class F shares, (3) through transaction/brokerage platforms at participating brokers, or (4) by other categories of
investors that we name in an amendment or supplement to this prospectus.

Other Terms of Common Shares

We will cease paying the shareholder servicing and/or distribution fee on the Class S shares, Class D shares
and Class F shares on the earlier to occur of the following: (i) a listing of Class I shares, (ii) our merger or
consolidation with or into another entity, or the sale or other disposition of all or substantially all of our assets or
(iii) the date following the completion of the primary portion of this offering on which, in the aggregate,
underwriting compensation from all sources in connection with this offering, including the shareholder servicing
and/or distribution fee and other underwriting compensation, is equal to 10% of the gross proceeds from our
primary offering. In addition, as required by exemptive relief that allows us to offer multiple classes of shares, at
the end of the month in which the Managing Dealer in conjunction with the transfer agent determines that total
transaction or other fees, including upfront placement fees or brokerage commissions, and shareholder servicing
and/or distribution fees paid with respect to any single share held in a shareholder’s account would exceed, in the
aggregate, 10% of the gross proceeds from the sale of such share (or a lower limit as determined by the Managing
Dealer or the applicable selling agent), we will cease paying the shareholder servicing and/or distribution fee on
either (i) each such share that would exceed such limit or (ii) all Class S shares, Class D shares and Class F shares
in such shareholder’s account. We may modify this requirement if permitted by applicable exemptive relief. At the
end of such month, the applicable Class S shares, Class D shares or Class F shares in such shareholder’s account
will convert into a number of Class I shares (including any fractional shares), with an equivalent aggregate NAV as
such Class S, Class D or Class F shares. In addition, immediately before any liquidation, dissolution or winding up,
each Class S share, Class D share and Class F share will automatically convert into a number of Class I shares
(including any fractional shares) with an equivalent NAV as such share.
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Preferred Shares

This offering does not include an offering of preferred shares. However, under the terms of the Declaration of
Trust, our Board may authorize us to issue preferred shares in one or more classes or series without shareholder
approval, to the extent permitted by the 1940 Act. The Board has the power to fix the preferences, conversion and
other rights, voting powers, restrictions, limitations as to dividends and other distributions, qualifications and terms
and conditions of redemption of each class or series of preferred shares. We do not currently anticipate issuing
preferred shares in the near future. In the event we issue preferred shares, we will make any required disclosure to
shareholders. We will not offer preferred shares to the Adviser or our affiliates except on the same terms as offered
to all other shareholders.

Preferred shares could be issued with terms that would adversely affect the shareholders, provided that we
may not issue any preferred shares that would limit or subordinate the voting rights of holders of our Common
Shares. Preferred shares could also be used as an anti-takeover device through the issuance of shares of a class or
series of preferred shares with terms and conditions which could have the effect of delaying, deferring or
preventing a transaction or a change in control. Every issuance of preferred shares will be required to comply with
the requirements of the 1940 Act. The 1940 Act requires, among other things, that: (1) immediately after issuance
and before any dividend or other distribution is made with respect to common shares and before any purchase of
common shares is made, such preferred shares together with all other senior securities must not exceed an amount
equal to 50% of our total assets after deducting the amount of such dividend, distribution or purchase price, as the
case may be, and (2) the holders of shares of preferred shares, if any are issued, must be entitled as a class voting
separately to elect two Trustees at all times and to elect a majority of the Trustees if distributions on such preferred
shares are in arrears by two full years or more. Certain matters under the 1940 Act require the affirmative vote of
the holders of at least a majority of the outstanding shares of preferred shares (as determined in accordance with the
1940 Act) voting together as a separate class. For example, the vote of such holders of preferred shares would be
required to approve a proposal involving a plan of reorganization adversely affecting such securities.

The issuance of any preferred shares must be approved by a majority of our Independent Trustees not
otherwise interested in the transaction, who will have access, at our expense, to our legal counsel or to independent
legal counsel.

Limitation on Liability of Trustees and Officers; Indemnification and Advance of Expenses

Delaware law permits a Delaware statutory trust to include in its declaration of trust a provision to indemnify
and hold harmless any trustee or beneficial owner or other person from and against any and all claims and demands
whatsoever. Our Declaration of Trust provides that our Trustees will not be liable to us or our shareholders for
monetary damages for breach of fiduciary duty as a trustee to the fullest extent permitted by Delaware law. Our
Declaration of Trust provides for the indemnification of any person to the full extent permitted, and in the manner
provided, by Delaware law. In accordance with the 1940 Act, we will not indemnify certain persons for any liability
to which such persons would be subject by reason of such person’s willful misfeasance, bad faith, gross negligence
or reckless disregard of the duties involved in the conduct of his office.

Pursuant to our Declaration of Trust and subject to certain exceptions described therein, we will indemnify
and, without requiring a preliminary determination of the ultimate entitlement to indemnification, pay or reimburse
reasonable expenses in advance of final disposition of a proceeding to (i) any individual who is a present or former
Trustee or officer of the Fund and who is made or threatened to be made a party to the proceeding by reason of his
or her service in that capacity or (ii) any individual who, while a Trustee or officer of the Fund and at the request of
the Fund, serves or has served as a trustee, officer, partner or trustee of any corporation, partnership, joint venture,
trust, employee benefit plan or other enterprise and who is made or threatened to be made a party to the proceeding
by reason of his or her service in that capacity (each such person, an “Indemnitee”), in each case to the fullest
extent permitted by Delaware law. Notwithstanding the foregoing, we will not provide indemnification for any loss,
liability or expense arising from or out of an alleged violation of federal or state securities laws by an Indemnitee
unless (i) there has been a successful adjudication on the merits of each count involving alleged securities law
violations, (ii) such claims have been dismissed with prejudice on the merits by a court of competent jurisdiction, or
(iii) a court of competent jurisdiction approves a settlement of the claims against the Indemnitee and finds that
indemnification of the settlement and the related costs should be made and the court considering the request for
indemnification has been advised of the position

120



 
TABLE OF CONTENTS

of the SEC and of the published position of any state securities regulatory authority in which securities were offered
or sold as to indemnification for violations of securities laws.

We will not indemnify an Indemnitee against any liability or loss suffered by such Indemnitee unless (i) the
Fund determines in good faith that the course of conduct that caused the loss or liability was in the best interest of
the Fund, (ii) the Indemnitee was acting on behalf of or performing services for the Fund, (iii) such liability or loss
was not the result of (A) negligence or misconduct, in the case that the party seeking indemnification is a Trustee
(other than an Independent Trustee), officer, employee, controlling person or agent of the Fund, or (B) gross
negligence or willful misconduct, in the case that the party seeking indemnification is an Independent Trustee, and
(iv) such indemnification or agreement to hold harmless is recoverable only out of assets of the Fund and not from
the shareholders.

In addition, the Declaration of Trust permits the Fund to advance reasonable expenses to an Indemnitee, and
we will do so in advance of final disposition of a proceeding (a) if the proceeding relates to acts or omissions with
respect to the performance of duties or services on behalf of the Fund, (b) the legal proceeding was initiated by a
third party who is not a shareholder or, if by a shareholder of the Fund acting in his or her capacity as such, a court
of competent jurisdiction approves such advancement and (c) upon the Fund’s receipt of (i) a written affirmation by
the trustee or officer of his or her good faith belief that he or she has met the standard of conduct necessary for
indemnification by the Fund and (ii) a written undertaking by him or her or on his or her behalf to repay the amount
paid or reimbursed by the Fund, together with the applicable legal rate of interest thereon, if it is ultimately
determined that the standard of conduct was not met.

Delaware Law and Certain Declaration of Trust Provisions

Organization and Duration

We were formed in Delaware on December 23, 2020, and will remain in existence until dissolved in
accordance with our Declaration of Trust or pursuant to Delaware law.

Purpose

Under the Declaration of Trust, we are permitted to engage in any business activity that lawfully may be
conducted by a statutory trust organized under Delaware law and, in connection therewith, to exercise all of the
rights and powers conferred upon us pursuant to the agreements relating to such business activity.

Our Declaration of Trust contains provisions that could make it more difficult for a potential acquirer to
acquire us by means of a tender offer, proxy contest or otherwise. Our Board may, without shareholder action,
authorize the issuance of shares in one or more classes or series, including preferred shares; our Board may, without
shareholder action, amend our Declaration of Trust to increase the number of our Common Shares, of any class or
series, that we will have authority to issue; and our Declaration of Trust provides that, while we do not intend to list
our shares on any securities exchange, if any class of our shares is listed on a national securities exchange, our
Board will be divided into three classes of Trustees serving staggered terms of three years each. These provisions
are expected to discourage certain coercive takeover practices and inadequate takeover bids and to encourage
persons seeking to acquire control of us to negotiate first with our Board. We believe that the benefits of these
provisions outweigh the potential disadvantages of discouraging any such acquisition proposals because, among
other things, the negotiation of such proposals may improve their terms.

Sales and Leases to the Fund

Our Declaration of Trust provides that, unless otherwise permitted by the 1940 Act or applicable guidance or
exemptive relief of the SEC, except as otherwise permitted under the 1940 Act, we may not purchase or lease assets
in which the Adviser or any of its affiliates have an interest unless all of the following conditions are met: (a) the
transaction is fully disclosed to the shareholders in a prospectus or in a periodic report; and (b) the assets are sold or
leased upon terms that are reasonable to us and at a price not to exceed the lesser of cost or fair market value as
determined by an independent expert. However, the Adviser may purchase assets in its own name (and assume
loans in connection) and temporarily hold title, for the purposes of facilitating the acquisition of the assets, the
borrowing of money, obtaining financing for us, or the completion of construction of the assets, so long as all of the
following conditions are met: (i) the assets are purchased by us at a price no greater than the cost of the assets to the
Adviser; (ii) all income generated by, and the expenses associated with, the assets so acquired will be treated as
belonging to us; and (iii) there are no other benefits arising out of such transaction to the Adviser apart from
compensation otherwise permitted by the Omnibus Guidelines, as adopted by the NASAA.
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Sales and Leases to our Adviser, Trustees or Affiliates

Our Declaration of Trust provides that, unless otherwise permitted by the 1940 Act or applicable guidance or
exemptive relief of the SEC, we may not sell assets to the Adviser or any of its affiliates unless such sale is
approved by the holders of a majority of our outstanding Common Shares. Our Declaration of Trust also provides
that we may not lease assets to the Adviser or any affiliate thereof unless all of the following conditions are met: (a)
the transaction is fully disclosed to the shareholders in a prospectus or in a periodic report; and (b) the terms of the
transaction are fair and reasonable to us.

Loans

Our Declaration of Trust provides that, unless otherwise permitted by the 1940 Act or applicable guidance or
exemptive relief of the SEC, except for the advancement of indemnification funds, no loans, credit facilities, credit
agreements or otherwise may be made by us to the Adviser or any of its affiliates.

Commissions on Financing, Refinancing or Reinvestment

Our Declaration of Trust provides that, unless otherwise permitted by the 1940 Act or applicable guidance or
exemptive relief of the SEC, we generally may not pay, directly or indirectly, a commission or fee to the Adviser or
any of its affiliates in connection with the reinvestment of cash available for distribution, available reserves, or the
proceeds of the resale, exchange or refinancing of assets.

Lending Practices

Our Declaration of Trust provides that, with respect to financing made available to us by the Adviser, the
Adviser may not receive interest in excess of the lesser of the Adviser’s cost of funds or the amounts that would be
charged by unrelated lending institutions on comparable loans for the same purpose. The Adviser may not impose a
prepayment charge or penalty in connection with such financing and the Adviser may not receive points or other
financing charges. In addition, the Adviser will be prohibited from providing financing to us with a term in excess
of 12 months.

Number of Trustees; Vacancies; Removal

Our Declaration of Trust provides that the number of Trustees will be set by our Board in accordance with our
bylaws. Our bylaws provide that a majority of our entire Board may at any time increase or decrease the number of
Trustees. Our Declaration of Trust provides that the number of Trustees generally may not be less than one. Except
as otherwise required by applicable requirements of the 1940 Act and as may be provided by our Board in setting
the terms of any class or series of preferred shares, pursuant to an election under our Declaration of Trust, any and
all vacancies on our Board may be filled only by the affirmative vote of a majority of the remaining Trustees in
office, even if the remaining Trustees do not constitute a quorum, and any Trustee elected to fill a vacancy will
serve for the remainder of the full term of the Trustee for whom the vacancy occurred and until a successor is
elected and qualified, subject to any applicable requirements of the 1940 Act. Independent Trustees will nominate
replacements for any vacancies among the Independent Trustees’ positions.

Our Declaration of Trust provides that a Trustee may be removed without cause upon the vote of a majority of
then-outstanding shares.

We have a total of five members of our Board, three of whom are Independent Trustees. Our Declaration of
Trust provides that a majority of our Board must be Independent Trustees except for a period of up to 60 days after
the death, removal or resignation of an Independent Trustee pending the election of his or her successor. Each
Trustee will hold office until his or her successor is duly elected and qualified. While we do not intend to list our
shares on any securities exchange, if any class of our shares is listed on a national securities exchange, our Board
will be divided into three classes of Trustees serving staggered terms of three years each.

Action by Shareholders

Our bylaws provide that shareholder action can be taken only at a special meeting of shareholders or by
unanimous consent in lieu of a meeting. The shareholders will only have voting rights as required by the 1940 Act
or as otherwise provided for in the Declaration of Trust. Under our Declaration of Trust and bylaws, the Fund is not
required to hold annual meetings. Special meetings may be called by the Trustees and certain of
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our officers, and will be limited to the purposes for any such special meeting set forth in the notice thereof. In
addition, our Declaration of Trust provides that, subject to the satisfaction of certain procedural and informational
requirements by the shareholders requesting the meeting, a special meeting of shareholders will be called by the
secretary of the Fund upon the written request of shareholders entitled to cast 10% or more of the votes entitled to
be cast at the meeting. Any special meeting called by such shareholders is required to be held not less than 15 nor
more than 60 days after we are provided notice by such shareholders of the request for a special meeting. These
provisions will have the effect of significantly reducing the ability of shareholders being able to have proposals
considered at a meeting of shareholders.

With respect to special meetings of shareholders, only the business specified in our notice of the meeting may
be brought before the meeting. Nominations of persons for election to the Board at a special meeting may be made
only (1) pursuant to our notice of the meeting, (2) by the Board or (3) provided that the Board has determined that
Trustees will be elected at the meeting, by a shareholder who is entitled to vote at the meeting and who has
complied with the advance notice provisions of the Declaration of Trust.

Our Declaration of Trust also provides that the following actions may be taken by the shareholders, without
concurrence by our Board or the Adviser, upon a vote by the holders of more than 50% of the outstanding shares
entitled to vote to:

• modify the Declaration of
Trust;

• remove the Adviser or appoint a new investment
adviser;

• dissolve the Fund;
or

• sell all or substantially all of our assets other than in the ordinary course of
business.

The purpose of requiring shareholders to give us advance notice of nominations and other business is to afford
our Board a meaningful opportunity to consider the qualifications of the proposed nominees and the advisability of
any other proposed business and, to the extent deemed necessary or desirable by our Board, to inform shareholders
and make recommendations about such qualifications or business, as well as to provide a more orderly procedure
for conducting meetings of shareholders. Although our Declaration of Trust does not give our Board any power to
disapprove shareholder nominations for the election of Trustees or proposals recommending certain action, they
may have the effect of precluding a contest for the election of Trustees or the consideration of shareholder proposals
if proper procedures are not followed and of discouraging or deterring a third party from conducting a solicitation
of proxies to elect its own slate of trustees or to approve its own proposal without regard to whether consideration
of such nominees or proposals might be harmful or beneficial to us and our shareholders.

Our Adviser may not, without the approval of a vote by the holders of more than 50% of the outstanding
shares entitled to vote on such matters:

• amend the Declaration of
Trust;

• amend the investment advisory agreement except for amendments that would not adversely affect the
rights of our shareholders;

• except as otherwise permitted under the Advisory Agreement, voluntarily withdraw as our investment
adviser unless such withdrawal would not affect our tax status and would not materially adversely affect
our shareholders;

• appoint a new investment adviser (other than a sub-adviser pursuant to the terms of the Advisory
Agreement and applicable law);

• sell all or substantially all of our assets other than in the ordinary course of business;
or

• cause the merger or similar reorganization of the
Fund.

Amendment of the Declaration of Trust and Bylaws

Our Declaration of Trust provides that shareholders are entitled to vote upon a proposed amendment to the
Declaration of Trust if the amendment would alter or change the powers, preferences or special rights of the shares
held by such shareholders so as to affect them adversely. Approval of any such amendment requires at least a
majority of the votes cast by such shareholders at a meeting of shareholders duly called and at which a
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quorum is present. In addition, amendments to our Declaration of Trust to make our Common Shares a
“redeemable security” or to convert the Fund, whether by merger or otherwise, from a closed-end company to an
open-end company each must be approved by (a) the affirmative vote of shareholders entitled to cast at least a
majority of the votes entitled to be cast on the matter and (b) the affirmative vote of shareholders entitled to cast at
least two-thirds of the votes entitled to be cast on the matter upon and following the occurrence of a listing of any
class of our shares on a national securities exchange.

Our Declaration of Trust provides that our Board has the exclusive power to adopt, alter or repeal any
provision of our bylaws and to make new bylaws. Except as described above and for certain provisions of our
Declaration of Trust relating to shareholder voting and the removal of Trustees, our Declaration of Trust provides
that our Board may amend our Declaration of Trust without any vote of our shareholders.

Actions by the Board Related to Merger, Conversion, Reorganization or Dissolution

The Board may, without the approval of holders of our outstanding shares, approve a merger, conversion,
consolidation or other reorganization of the Fund, provided that the resulting entity is a business development
company under the 1940 Act. The Fund will not permit the Adviser to cause any other form of merger or other
reorganization of the Fund without the affirmative vote by the holders of more than fifty percent (50%) of the
outstanding shares of the Fund entitled to vote on the matter. The Fund may be dissolved at any time, without the
approval of holders of our outstanding shares, upon affirmative vote by a majority of the Trustees.

Derivative Actions

No person, other than a Trustee, who is not a shareholder shall be entitled to bring any derivative action, suit
or other proceeding on behalf of the Fund. No shareholder may maintain a derivative action on behalf of the Fund
unless holders of at least ten percent (10%) of the outstanding shares join in the bringing of such action.

In addition to the requirements set forth in Section 3816 of the Delaware Statutory Trust Statute, a shareholder
may bring a derivative action on behalf of the Fund only if the following conditions are met: (i) the shareholder or
shareholders must make a pre-suit demand upon the Board to bring the subject action unless an effort to cause the
Board to bring such an action is not likely to succeed; and a demand on the Board shall only be deemed not likely
to succeed and therefore excused if a majority of the Board, or a majority of any committee established to consider
the merits of such action, is composed of Board who are not “Independent Trustees” (as that term is defined in the
Delaware Statutory Trust Statute); and (ii) unless a demand is not required under clause (i) above, the Board must
be afforded a reasonable amount of time to consider such shareholder request and to investigate the basis of such
claim; and the Board shall be entitled to retain counsel or other advisors in considering the merits of the request and
may require an undertaking by the shareholders making such request to reimburse the Fund for the expense of any
such advisors in the event that the Board determine not to bring such action. For purposes of this paragraph, the
Board may designate a committee of one or more Trustees to consider a shareholder demand.

Exclusive Delaware Jurisdiction

Each Trustee, each officer and each person legally or beneficially owning a share or an interest in a share of
the Fund (whether through a broker, dealer, bank, trust company or clearing corporation or an agent of any of the
foregoing or otherwise), to the fullest extent permitted by law, including Section 3804(e) of the Delaware Statutory
Trust Statute, (i) irrevocably agrees that any claims, suits, actions or proceedings asserting a claim governed by the
internal affairs (or similar) doctrine or arising out of or relating in any way to the Fund, the Delaware Statutory
Trust Statute or the Declaration of Trust (including, without limitation, any claims, suits, actions or proceedings to
interpret, apply or enforce (A) the provisions of the Declaration of Trust, (B) the duties (including fiduciary duties),
obligations or liabilities of the Fund to the shareholders or the Board, or of officers or the Board to the Fund, to the
shareholders or each other, (C) the rights or powers of, or restrictions on, the Fund, the officers, the Board or the
shareholders, (D) any provision of the Delaware Statutory Trust Statute or other laws of the State of Delaware
pertaining to trusts made applicable to the Fund pursuant to Section 3809 of the Delaware Statutory Trust Statute or
(E) any other instrument, document, agreement or certificate contemplated by any provision of the Delaware
Statutory Trust Statute or the Declaration of Trust relating in any way to the Fund (regardless, in each case, of
whether such claims, suits, actions or proceedings (x) sound in contract, tort, fraud or otherwise, (y) are based on
common law, statutory, equitable, legal or other grounds or (z) are derivative or direct claims)), shall be exclusively
brought in the Court of
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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, (ii) irrevocably submits to the exclusive jurisdiction of
such courts in connection with any such claim, suit, action or proceeding, (iii) irrevocably agrees not to, and waives
any right to, assert in any such claim, suit, action or proceeding that (A) it is not personally subject to the
jurisdiction of such courts or any other court to which proceedings in such courts may be appealed, (B) such claim,
suit, action or proceeding is brought in an inconvenient forum or (C) the venue of such claim, suit, action or
proceeding is improper, (iv) consents to process being served in any such claim, suit, action or proceeding by
mailing, certified mail, return receipt requested, a copy thereof to such party at the address in effect for notices
hereunder, and agrees that such service shall constitute good and sufficient service of process and notice thereof;
provided, nothing in clause (iv) hereof shall affect or limit any right to serve process in any other manner permitted
by law and (v) irrevocably waives any and all right to trial by jury in any such claim, suit, action or proceeding.
Nothing disclosed in this section will apply to any claims, suits, actions or proceedings asserting a claim brought
under federal securities laws.

Restrictions on Roll-Up Transactions

In connection with a proposed “roll-up transaction,” which, in general terms, is any transaction involving the
acquisition, merger, conversion or consolidation, directly or indirectly, of us and the issuance of securities of an
entity that would be created or would survive after the successful completion of the roll-up transaction, we will
obtain an appraisal of all of our properties from an independent expert. In order to qualify as an independent expert
for this purpose, the person or entity must have no material current or prior business or personal relationship with
us and must be engaged to a substantial extent in the business of rendering opinions regarding the value of assets of
the type held by us, who is qualified to perform such work. Our assets will be appraised on a consistent basis, and
the appraisal will be based on the evaluation of all relevant information and will indicate the value of our assets as
of a date immediately prior to the announcement of the proposed roll-up transaction. The appraisal will assume an
orderly liquidation of our assets over a 12-month period. The terms of the engagement of such independent expert
will clearly state that the engagement is for our benefit and the benefit of our shareholders. We will include a
summary of the appraisal, indicating all material assumptions underlying the appraisal, in a report to the
shareholders in connection with the proposed roll-up transaction. If the appraisal will be included in a prospectus
used to offer the securities of the roll-up entity, the appraisal will be filed with the SEC and the states as an exhibit
to the registration statement for the offering.

In connection with a proposed roll-up transaction, the person sponsoring the roll-up transaction must offer to
the shareholders who vote against the proposal a choice of:

• accepting the securities of the entity that would be created or would survive after the successful
completion of the roll-up transaction offered in the proposed roll-up transaction; or

• one of the
following:

• remaining as shareholders and preserving their interests in us on the same terms and conditions as
existed previously; or

• receiving cash in an amount equal to their pro rata share of the appraised value of our net
assets.

We are prohibited from participating in any proposed roll-up transaction:

• which would result in shareholders having voting rights in the entity that would be created or would
survive after the successful completion of the roll-up transaction that are less than those provided in the
charter, including rights with respect to the election and removal of Trustees, annual and special meetings,
amendments to the charter and our dissolution;

• which includes provisions that would operate as a material impediment to, or frustration of, the
accumulation of Common Shares by any purchaser of the securities of the entity that would be created or
would survive after the successful completion of the roll-up transaction, except to the minimum extent
necessary to preserve the tax status of such entity, or which would limit the ability of an investor to
exercise the voting rights of its securities of the entity that would be created or would survive after the
successful completion of the roll-up transaction on the basis of the number of shares held by that investor;

• in which shareholders’ rights to access to records of the entity that would be created or would survive
after the successful completion of the roll-up transaction will be less than those provided in the charter;
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• in which we would bear any of the costs of the roll-up transaction if the shareholders reject the roll-up
transaction; or

• unless the organizational documents of the entity that would survive the roll-up transaction provide that
neither its adviser nor its managing dealer may vote or consent on matters submitted to its shareholders
regarding the removal of its adviser or any transaction between it and its adviser or any of its affiliates.

Access to Records

Any shareholder will be permitted access to all of our records to which they are entitled under applicable law
at all reasonable times and may inspect and copy any of them for a reasonable copying charge. Inspection of our
records by the office or agency administering the securities laws of a jurisdiction will be provided upon reasonable
notice and during normal business hours. An alphabetical list of the names, addresses and business telephone
numbers of our shareholders, along with the number of Common Shares held by each of them, will be maintained
as part of our books and records and will be available for inspection by any shareholder or the shareholder’s
designated agent at our office. The shareholder list will be updated at least quarterly to reflect changes in the
information contained therein. A copy of the list will be mailed to any shareholder who requests the list within ten
days of the request. A shareholder may request a copy of the shareholder list for any proper and legitimate purpose,
including, without limitation, in connection with matters relating to voting rights and the exercise of shareholder
rights under federal proxy laws. A shareholder requesting a list will be required to pay reasonable costs of postage
and duplication. Such copy of the shareholder list shall be printed in alphabetical order, on white paper, and in
readily readable type size (no smaller than 10 point font).

A shareholder may also request access to any other corporate records. If a proper request for the shareholder
list or any other corporate records is not honored, then the requesting shareholder will be entitled to recover certain
costs incurred in compelling the production of the list or other requested corporate records as well as actual
damages suffered by reason of the refusal or failure to produce the list. However, a shareholder will not have the
right to, and we may require a requesting shareholder to represent that it will not, secure the shareholder list or other
information for the purpose of selling or using the list for a commercial purpose not related to the requesting
shareholder’s interest in our affairs. We may also require that such shareholder sign a confidentiality agreement in
connection with the request.

Reports to Shareholders

Within 60 days after each fiscal quarter, we will distribute our quarterly report on Form 10-Q to all
shareholders of record. In addition, we will distribute our annual report on Form 10-K to all shareholders within 120
days after the end of each calendar year, which must contain, among other things, a breakdown of the expenses
reimbursed by us to the Adviser. These reports will also be available on our website at www.hlend.com and on the
SEC’s website at www.sec.gov.

Subject to availability, you may authorize us to provide prospectuses, prospectus supplements, annual reports
and other information, or documents, electronically by so indicating on your subscription agreement, or by sending
us instructions in writing in a form acceptable to us to receive such documents electronically. Unless you elect in
writing to receive documents electronically, all documents will be provided in paper form by mail. You must have
internet access to use electronic delivery. While we impose no additional charge for this service, there may be
potential costs associated with electronic delivery, such as on-line charges. If our e-mail notification is returned to
us as “undeliverable,” we will contact you to obtain your updated e-mail address. If we are unable to obtain a valid
e-mail address for you, we will resume sending a paper copy by regular U.S. mail to your address of record. You
may revoke your consent for electronic delivery at any time and we will resume sending you a paper copy of all
required documents. However, in order for us to be properly notified, your revocation must be given to us a
reasonable time before electronic delivery has commenced. We will provide you with paper copies at any time upon
request. Such request will not constitute revocation of your consent to receive required documents electronically. If
you invest in our shares through a financial advisor or a financial intermediary, such as a broker-dealer, and such
advisor or intermediary delivers all or a portion of the reports above, any election with respect to delivery you have
made with such financial advisor or intermediary will govern how you receive such reports.

Conflict with the 1940 Act

Our Declaration of Trust provide that, if and to the extent that any provision of Delaware law, or any provision
of our Declaration of Trust conflicts with any provision of the 1940 Act, the applicable provision of the 1940 Act
will control.
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 DETERMINATION OF NET ASSET VALUE

We expect to determine our NAV for each class of shares each month as of the last day of each calendar
month. The NAV per share for each class of shares is determined by dividing the value of total assets attributable to
the class minus liabilities attributable to the class by the total number of Common Shares outstanding of the class at
the date as of which the determination is made.

We conduct the valuation of our investments, upon which our NAV is based, at all times consistent with
GAAP and the 1940 Act. We value our investments in accordance with ASC 820, which defines fair value as the
amount that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the applicable measurement date. ASC 820 prioritizes the use of observable market prices or
values derived from such prices over entity-specific inputs. Due to the inherent uncertainties of valuation, certain
estimated fair values may differ significantly from the values that would have been realized had a ready market for
these investments existed, and these differences could be material.

Investments that are listed or traded on an exchange and are freely transferrable are valued at either the closing
price (in the case of securities and futures) or the mean of the closing bid and offer (in the case of options) on the
principal exchange on which the investment is listed or traded. Investments for which other market quotations are
readily available will typically be valued at those market quotations. To validate market quotations, we will utilize
a number of factors to determine if the quotations are representative of fair value, including the source and number
of the quotations. Where it is possible to obtain reliable, independent market quotations from a third party vendor,
we will use these quotations to determine the value of our investments. We utilize mid-market pricing (i.e., mid-
point of average bid and ask prices) to value these investments. The Adviser obtains these market quotations from
independent pricing services, if available; otherwise from at least two principal market makers or primary market
dealers. To assess the continuing appropriateness of pricing sources and methodologies, the Adviser regularly
performs price verification procedures and issues challenges as necessary to independent pricing services or
brokers, and any differences are reviewed in accordance with the valuation procedures. The Adviser does not adjust
the prices unless it has a reason to believe market quotations are not reflective of the fair value of an investment.

Where prices or inputs are not available, or, in the judgment of the Adviser, not reliable, valuation approaches
based on the facts and circumstances of the particular investment will be utilized. Securities that are not publicly
traded or whose market prices are not readily available, as will be the case for a substantial portion of our
investments, are valued at fair value as determined in good faith pursuant to procedures adopted by, and under the
oversight of, the Board, based on, among other things, the input of the Adviser, the Audit Committee and
independent valuation firms engaged at the direction of the Board to review our investments. These valuation
approaches involve some level of management estimation and judgment, the degree of which is dependent on the
price transparency for the investments or market and the investments’ complexity. Our Board may modify our
valuation procedures from time to time.

With respect to the quarterly valuation of investments, we undertake a multi-step valuation process each
quarter in connection with determining the fair value of our investments for which reliable market quotations are not
readily available as of the last calendar day of each quarter, which includes, among other procedures, the following:

• The valuation process begins with each investment being preliminarily valued by the Adviser’s valuation
team in conjunction with the Adviser’s investment professionals responsible for each portfolio
investment;

• In addition, independent valuation firms engaged by the Board prepare quarter-end valuations of each
such investment that was (i) originated or purchased prior to the first calendar day of the quarter and (ii) is
not a de minimis investment, as determined by the Adviser. The independent valuation firms provide a
final range of values on such investments to the Board and the Adviser. The independent valuation firms
also provide analyses to support their valuation methodology and calculations;

• The Adviser’s Valuation Committee reviews each valuation recommendation to confirm they have been
calculated in accordance with the valuation policy and compares such valuations to the independent
valuation firms’ valuation ranges to ensure the Adviser’s valuations are reasonable;

• The Valuation Committee makes valuation recommendations to the Audit
Committee;
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• The Audit Committee reviews the valuation recommendations made by the Adviser’s Valuation
Committee, including the independent valuation firms’ quarterly valuations, and once approved,
recommends them for approval by the Board; and

• The Board 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 and, where applicable, the independent valuation firms or other external service
providers.

When we determine our NAV as of the last day of a month that is not also the last day of a calendar quarter,
the Adviser’s valuation team will prepare preliminary fair value estimates for each investment consistent with the
methodologies set forth in the valuation policy. If an individual asset for which reliable market quotations are not
readily available is known by the Adviser’s valuation team to have experienced a significant observable change12
since the most recent quarter end , an independent valuation firm may from time-to-time be asked by the Adviser’s
valuation team to provide an independent fair value range for such asset. The independent valuation firm will
provide a final range of values for each such investment to the Adviser’s Valuation Committee, along with analyses
to support its valuation methodology and calculations.

As part of the valuation process, we will take into account relevant factors in determining the fair value of our
investments for which reliable market quotations are not readily available, many of which are loans, including and
in combination, as relevant, of: (i) the estimated enterprise value of a portfolio company, generally based on an
analysis of discounted cash flows, publicly traded comparable companies and comparable transactions, (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, and (v) 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. When an external event such as a purchase transaction, public offering or subsequent equity or
debt sale occurs, the Board or its delegates will consider whether the pricing indicated by the external event
corroborates its valuation.

Our most recently determined NAV per share for each class of shares will be available on our website:
www.hlend.com. We will report our NAV per share as of the last day of each month on our website within 20
business days of the last day of each month.

A significant observable event generally refers to the material loss of physical assets, a payment default or payment deferral, a
bankruptcy filing or a liquidity event relating to the interests held or the issuer.
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 PLAN OF DISTRIBUTION

General

We are offering a maximum of $4,000,000,000 in Common Shares pursuant to this prospectus on a “best
efforts” basis through Emerson Equity LLC, the Managing Dealer, a registered broker-dealer. Because this is a
“best efforts” offering, the Managing Dealer must only use its best efforts to sell the shares, which means that no
underwriter, broker or other person will be obligated to purchase any shares. The Managing Dealer is headquartered
at 155 Bovet Road, Suite 725, San Mateo, CA 94402. We are offering a minimum of $100,000,000. See “Escrow
Arrangement.”

The shares are being offered on a “best efforts” basis, which means generally that the Managing Dealer is
required to use only its best efforts to sell the shares and it has no firm commitment or obligation to purchase any of
the shares. The Fund intends that the Common Shares offered pursuant to this prospectus will not be listed on any
national securities exchange, and neither the Managing Dealer nor the participating brokers intend to act as market-
makers with respect to our Common Shares. Because no public market is expected for the shares, shareholders will
likely have limited ability to sell their shares until there is a liquidity event for the Fund.

We are offering to the public four classes of Common Shares: Class S shares, Class D shares, Class I shares
and Class F shares. We are offering to sell any combination of share classes with a dollar value up to the maximum
offering amount. All investors must meet the suitability standards discussed in the section of this prospectus entitled
“Suitability Standards.” The share classes have different ongoing shareholder servicing and/or distribution fees.

Class S shares are available through brokerage and transactional-based accounts. Class D shares are generally
available for purchase in this offering only (1) through fee-based programs, also known as wrap accounts,
sponsored by participating brokers or other intermediaries that provide access to Class D shares, (2) through
participating brokers that have alternative fee arrangements with their clients to provide access to Class D shares,
(3) through transaction/brokerage platforms at participating brokers, (4) through certain registered investment
advisers, (5) through bank trust departments or any other organization or person authorized to act in a fiduciary
capacity for its clients or customers or (6) other categories of investors that we name in an amendment or
supplement to this prospectus. Class F shares are generally available for purchase in this offering only (1) through
fee-based programs, also known as wrap accounts, sponsored by participating brokers or other intermediaries that
provide access to Class F shares, (2) through participating brokers that have alternative fee arrangements with their
clients to provide access to Class F shares, (3) through transaction/brokerage platforms at participating brokers, or
(4) by other categories of investors that we name in an amendment or supplement to this prospectus. Class I shares
are generally available for purchase in this offering only (1) through fee-based programs, also known as wrap
accounts, sponsored by participating brokers or other intermediaries that provide access to Class I shares, (2) by
endowments, foundations, pension funds and other institutional investors, (3) through participating brokers that
have alternative fee arrangements with their clients to provide access to Class I shares, (4) through
transaction/brokerage platforms at participating brokers, (5) by our executive officers and Trustees and their
immediate family members, as well as officers and employees of the Adviser or other affiliates and their immediate
family members, and, if approved by our Board, joint venture partners, consultants and other service providers, or
(6) by other categories of investors that we name in an amendment or supplement to this prospectus. In certain
cases, where a holder of Class S, Class D or Class F shares exits a relationship with a participating broker for this
offering and does not enter into a new relationship with a participating broker for this offering, such holder’s shares
may be exchanged into an equivalent NAV amount of Class I shares. We may also offer Class I shares to certain
feeder vehicles primarily created to hold our Class I shares, which in turn offer interests in themselves to investors;
we expect to conduct such offerings pursuant to exceptions to registration under the Securities Act and not as a part
of this offering. Such feeder vehicles may have additional costs and expenses, which would be disclosed in
connection with the offering of their interests. We may also offer Class I shares to other investment vehicles. The
minimum initial investment for Class I shares is $1,000,000, unless waived by the Managing Dealer. If you are
eligible to purchase all four classes of shares, you should be aware that Class I shares have no shareholder servicing
or distribution fees, which will reduce the NAV or distributions of the other share classes. However, Class I shares
will not receive shareholder services. Before making your investment decision, please consult with your investment
adviser regarding your account type and the classes of Common Shares you may be eligible to purchase. Neither
the Managing Dealer nor its
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affiliates will directly or indirectly compensate any person engaged as an investment advisor or bank trust
department by a potential investor as an inducement for such investment advisor or bank trust department to advise
favorably for an investment in us.

The number of shares we have registered pursuant to the registration statement of which this prospectus forms
a part is the number that we reasonably expect to be offered and sold within two years from the initial effective
date of the registration statement. Under applicable SEC rules, we may extend this offering one additional year if
all of the shares we have registered are not yet sold within two years. With the filing of a registration statement for a
subsequent offering, we may also be able to extend this offering beyond three years until the follow-on registration
statement is declared effective. Pursuant to this prospectus, we are offering to the public all of the shares that we
have registered. Although we have registered a fixed dollar amount of our shares, we intend effectively to conduct a
continuous offering of an unlimited number of Common Shares over an unlimited time period by filing a new
registration statement prior to the end of the three-year period described in Rule 415. In such a circumstance, the
issuer may also choose to enlarge the continuous offering by including on such new registration statement a further
amount of securities, in addition to any unsold securities covered by the earlier registration statement.

This offering must be registered in every state in which we offer or sell shares. Generally, such registrations
are for a period of one year. Thus, we may have to stop selling shares in any state in which our registration is not
renewed or otherwise extended annually. We reserve the right to terminate this offering at any time and to extend
our offering term to the extent permissible under applicable law.

Purchase Price

During the escrow period, the per share purchase price for the class of share being purchased will be $25.00.
After the close of the escrow period, shares will be sold at the then-current NAV per share, as described in
“Determination of Net Asset Value.” Each class of shares may have a different NAV per share because shareholder
servicing and/or distribution fees differ with respect to each class.

Escrow Arrangement

We will take purchase orders and hold investors’ funds in an interest-bearing escrow account until we receive
purchase orders for at least $100 million (excluding any shares purchased by our Adviser, its affiliates and our
Trustees and officers but including any shares purchased in any private offerings), and our Board has authorized the
release of the escrowed purchase order proceeds to us so that we can commence operations. Even if we receive
purchase orders for $100 million, our Board may elect to wait a substantial amount of time before authorizing, or
may elect not to authorize, the release of the escrowed proceeds. We currently expect to hold a first closing in
February 2022 of approximately $500 million based on preliminary indications of interest received to date;
however, there is no assurance when or if such closing will occur or of any amount to be raised. If we do not raise
the minimum amount and commence operations by [     ], 2023 (one year following the effective date of the
registration statement of which this prospectus is a part), this offering will be terminated and our escrow agent will
promptly send you a full refund of your investment with interest and without deduction for escrow expenses.
Notwithstanding the foregoing, you may elect to withdraw your purchase order and request a full refund of your
investment with interest and without deduction for escrow expenses at any time before the escrowed funds are
released to us. If we break escrow for this offering and commence operations, interest earned on funds in escrow
will be released to our account and constitute part of our net assets. Our escrow agent is U.S. Bank National
Association.

Underwriting Compensation

We entered into a Managing Dealer Agreement with the Managing Dealer, pursuant to which the Managing
Dealer agreed to, among other things, manage our relationships with third-party brokers engaged by the Managing
Dealer to participate in the distribution of Common Shares, which we refer to as “participating brokers,” and
financial advisors. The Managing Dealer also coordinates our marketing and distribution efforts with participating
brokers and their registered representatives with respect to communications related to the terms of the offering, our
investment strategies, material aspects of our operations and subscription procedures. As set forth in and pursuant
to the Managing Dealer Agreement, we will pay the Managing Dealer certain fees, including, a $35,000
engagement fee that is payable upon the effective date of the offering, a $250,000 fixed managing dealer fee that is
payable quarterly in arrears in five
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equal quarterly installments following effectiveness of the offering and a two basis point (0.02%) variable
managing dealer fee that is payable on any new capital raised in the offering following the expiration of the initial
15-month period of the offering. We will not pay referral or similar fees to any accountants, attorneys or other
persons in connection with the distribution of our shares.

Upfront Sales Loads

Class S, Class D, Class I and Class F Shares. No upfront sales load will be paid with respect to Class S
shares, Class D shares, Class I shares or Class F shares; however, if you buy Class S shares, Class D shares, Class I
shares or Class F shares through certain financial intermediaries, they may directly charge you transaction or other
fees, including upfront placement fees or brokerage commissions, in such amount as they may determine, provided
that they limit such charges to a 3.5% cap on NAV for Class S shares, a 2.0% cap on NAV for Class D shares, a
2.0% cap on NAV for Class I shares and a 2.0% cap on NAV for Class F shares.

Shareholder Servicing and/or Distribution Fees — Class S, Class D and Class F

The following table shows the shareholder servicing and/or distribution fees we pay the Managing Dealer with
respect to the Class S, Class D, Class I and Class F on an annualized basis as a percentage of our NAV for such
class. The shareholder servicing and/or distribution fees will be paid monthly in arrears, calculated using the NAV
of the applicable class as of the beginning of the first calendar day of the month.

 

Shareholder Servicing and/or 
Distribution Fee as a % of

NAV

Class S shares 0.85%
Class D shares 0.25%
Class I shares —
Class F shares 0.50%

Subject to FINRA and other limitations on underwriting compensation described in “—Limitations on
Underwriting Compensation” below, we will pay a shareholder servicing and/or distribution fee equal to 0.85% per
annum of the aggregate NAV for the Class S shares, a shareholder servicing fee equal to 0.25% per annum of the
aggregate NAV for the Class D shares and a shareholder servicing and/or distribution fee equal to 0.50% per annum
of the aggregate NAV for the Class F shares, in each case, payable monthly. The Managing Dealer has agreed to
waive shareholder servicing and/or distribution fees for Class D shares and Class F shares for the first nine months
following the date on which we break escrow for this offering.

The shareholder servicing and/or distribution fees will be paid monthly in arrears. The Managing Dealer will
reallow (pay) all or a portion of the shareholder servicing and/or distribution fees to participating brokers and
servicing brokers for ongoing shareholder services performed by such brokers, and will waive shareholder servicing
and/or distribution fees to the extent a broker is not eligible to receive it for failure to provide such services.
Because the shareholder servicing and/or distribution fees with respect to Class S shares, Class D shares and
Class F shares are calculated based on the aggregate NAV for all of the outstanding shares of each such class, it
reduces the NAV with respect to all shares of each such class, including shares issued under our distribution
reinvestment plan.

Eligibility to receive the shareholder servicing and/or distribution fee is conditioned on a broker providing the
following ongoing services with respect to the Class S, Class D or Class F shares: assistance with recordkeeping,
answering investor inquiries regarding us, including regarding distribution payments and reinvestments, helping
investors understand their investments upon their request, and assistance with share repurchase requests. If the
applicable broker is not eligible to receive the shareholder servicing and/or distribution fee due to failure to provide
these services, the Managing Dealer will waive the shareholder servicing fee and/or distribution that broker would
have otherwise been eligible to receive. The shareholder servicing and/or distribution fees are ongoing fees that are
not paid at the time of purchase.

Other Compensation

We or the Adviser may also pay directly, or reimburse the Managing Dealer if the Managing Dealer pays on
our behalf, any organization and offering expenses (other than any upfront selling commissions and shareholder
servicing and/or distribution fees).
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Limitations on Underwriting Compensation

We will cease paying the shareholder servicing and/or distribution fee on the Class S shares, Class D shares
and Class F shares on the earlier to occur of the following: (i) a listing of Class I shares, (ii) our merger or
consolidation with or into another entity, or the sale or other disposition of all or substantially all of our assets or
(iii) the date following the completion of the primary portion of this offering on which, in the aggregate,
underwriting compensation from all sources in connection with this offering, including the shareholder servicing
and/or distribution fee and other underwriting compensation, is equal to 10% of the gross proceeds from our
primary offering.

In addition, as required by exemptive relief that allows us to offer multiple classes of shares, at the end of the
month in which the Managing Dealer in conjunction with the transfer agent determines that total transaction or
other fees, including upfront placement fees or brokerage commissions, and shareholder servicing and/or
distribution fees paid with respect to any single share held in a shareholder’s account would exceed, in the
aggregate, 10% of the gross proceeds from the sale of such share (or a lower limit as determined by the Managing
Dealer or the applicable selling agent), we will cease paying the shareholder servicing and/or distribution fee on
either (i) each such share that would exceed such limit or (ii) all Class S shares, Class D shares and Class F shares
in such shareholder’s account. We may modify this requirement if permitted by applicable exemptive relief. At the
end of such month, the applicable Class S shares, Class D shares or Class F shares in such shareholder’s account
will convert into a number of Class I shares (including any fractional shares), with an equivalent aggregate NAV as
such Class S, Class D or Class F shares.

This offering is being made in compliance with FINRA Rule 2310. Under the rules of FINRA, all items of
underwriting compensation, including any upfront selling commissions, Managing Dealer fees, reimbursement fees
for bona fide due diligence expenses, training and education expenses, non-transaction based compensation paid to
registered persons associated with the Managing Dealer in connection with the wholesaling of our offering and all
other forms of underwriting compensation, will not exceed 10% of the gross offering proceeds (excluding shares
purchased through our distribution reinvestment plan).

Term of the Managing Dealer Agreement

Either party may terminate the Managing Dealer Agreement upon 60 days’ written notice to the other party or
immediately upon notice to the other party in the event such other party failed to comply with a material provision
of the Managing Dealer Agreement. Our obligations under the Managing Dealer Agreement to pay the shareholder
servicing and/or distribution fees with respect to the Class S, Class D shares and Class F shares distributed in this
offering as described therein shall survive termination of the agreement until such shares are no longer outstanding
(including such shares that have been converted into Class I shares, as described above).

Indemnification

To the extent permitted by law and our charter, we will indemnify the participating brokers and the Managing
Dealer against some civil liabilities, including certain liabilities under the Securities Act, and liabilities arising from
an untrue statement of material fact contained in, or omission to state a material fact in, this prospectus or the
registration statement of which this prospectus is a part, blue sky applications or approved sales literature.

Supplemental Sales Material

In addition to this prospectus, we will use sales material in connection with the offering of shares, although
only when accompanied by or preceded by the delivery of this prospectus. Some or all of the sales material may not
be available in certain jurisdictions. This sales material may include information relating to this offering, the past
performance of the Adviser and its affiliates, case studies and articles and publications concerning credit markets
and direct lending. In addition, the sales material may contain quotes from various publications without obtaining
the consent of the author or the publication for use of the quoted material in the sales material.

We are offering shares only by means of this prospectus. Although the information contained in the sales
material will not conflict with any of the information contained in this prospectus, the sales material does not
purport to be complete and should not be considered as a part of this prospectus or the registration statement of
which this prospectus is a part, or as incorporated by reference in this prospectus or the registration statement, or as
forming the basis of the offering of the Common Shares.

Share Distribution Channels and Special Discounts

We expect our Managing Dealer to use multiple distribution channels to sell our shares. These channels may
charge different brokerage fees for purchases of our shares. Our Managing Dealer is expected to engage
participating brokers in connection with the sale of the shares of this offering in accordance with participating
broker agreements.
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Notice to Prospective Investors in the Cayman Islands

This is not an offer to the public in the Cayman Islands to subscribe for interests, and applications originating
from the Cayman Islands will only be accepted from Cayman Islands exempted companies, trusts registered as
exempted in the Cayman Islands, Cayman Islands exempted limited partnerships, or companies incorporated in
other jurisdictions and registered as foreign corporations in the Cayman Islands or limited partnerships formed in
other jurisdictions and registered as foreign limited partnerships in the Cayman Islands.
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 HOW TO SUBSCRIBE

You may buy or request that we repurchase Common Shares through your financial advisor, a participating
broker or other financial intermediary that has a selling agreement with the Managing Dealer. Because an
investment in our Common Shares involves many considerations, your financial advisor or other financial
intermediary may help you with this decision. Due to the illiquid nature of investments in originated loans, our
Common Shares are only suitable as a long-term investment. Because there is no public market for our shares,
shareholders may have difficulty selling their shares if we choose to repurchase only some, or even none, of the
shares in a particular quarter, or if our Board modifies, suspends or terminates the share repurchase program.

Investors who meet the suitability standards described herein may purchase Common Shares. See “Suitability
Standards” in this prospectus. Investors seeking to purchase Common Shares must proceed as follows:

• Read this entire prospectus and any appendices and supplements accompanying this
prospectus.

• Complete the execution copy of the subscription agreement. A specimen copy of the subscription
agreement, including instructions for completing it, is included in this prospectus as Appendix A.
Subscription agreements may be executed manually or by electronic signature except where the use of
such electronic signature has not been approved by the Managing Dealer. Should you execute the
subscription agreement electronically, your electronic signature, whether digital or encrypted, included in
the subscription agreement is intended to authenticate the subscription agreement and to have the same
force and effect as a manual signature.

• Deliver a check, submit a wire transfer, instruct your broker to make payment from your brokerage
account or otherwise deliver funds for the full purchase price of the Common Shares being subscribed for
along with the completed subscription agreement to the participating broker. During the escrow period,
checks should be made payable, or wire transfers directed, to “U.S. Bank National Association/HPS
Corporate Lending Fund - Escrow Account.” After the escrow period, checks should be made payable, or
wire transfers directed, to “HPS Corporate Lending Fund.” For Class S, Class D and Class F shares, after
you have satisfied the applicable minimum purchase requirement of $2,500, additional purchases must be
in increments of $500. For Class I shares, after you have satisfied the applicable minimum purchase
requirement of $1,000,000, additional purchases must be in increments of $500, unless such minimums
are waived by the Managing Dealer. The minimum subsequent investment does not apply to purchases
made under our distribution reinvestment plan.

• By executing the subscription agreement and paying the total purchase price for the Common Shares
subscribed for, each investor attests that he or she meets the suitability standards as stated in the
subscription agreement and agrees to be bound by all of its terms. Certain participating brokers may
require additional documentation.

A sale of the shares to a subscriber may not be completed until at least five business days after the subscriber
receives our final prospectus. Subscriptions to purchase our Common Shares may be made on an ongoing basis, but
investors may only purchase our Common Shares pursuant to accepted subscription orders as of the first day of
each month (based on the NAV per share as determined as of the previous day, being the last day of the preceding
month), and to be accepted, a subscription request must be made with a completed and executed subscription
agreement in good order, including satisfying any additional requirements imposed by the subscriber’s broker, and
payment of the full purchase price of our Common Shares being subscribed at least five business days prior to the
first day of the month (unless waived by the Managing Dealer). During the escrow period, the per share purchase
price for our Common Shares will be $25.00.

For example, if you wish to subscribe for Common Shares in October, your subscription request must be
received in good order at least five business days before November 1. Notice of each share transaction will be
furnished to shareholders (or their financial representatives) as soon as practicable but not later than seven business
days after the Fund’s NAV as of October 31 is determined and credited to the shareholder’s account, together with
information relevant for personal and tax records. While a shareholder will not know our NAV applicable on the
effective date of the share purchase, our NAV applicable to a purchase of shares will be available generally within
20 business days after the effective date of the share purchase; at that time, the
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number of shares based on that NAV and each shareholder’s purchase will be determined and shares will be
credited to the shareholder’s account as of the effective date of the share purchase. In this example, if accepted,
your subscription would be effective on the first calendar day of November.

If for any reason we reject the subscription, or if the subscription request is canceled before it is accepted or
withdrawn as described below, we will return the subscription agreement and the related funds, without interest or
deduction, within ten business days after such rejection, cancellation or withdrawal.

Common Shares purchased by a fiduciary or custodial account will be registered in the name of the fiduciary
account and not in the name of the beneficiary. If you place an order to buy shares and your payment is not
received and collected, your purchase may be canceled and you could be liable for any losses or fees we have
incurred.

You have the option of placing a transfer on death (TOD), designation on your shares purchased in this
offering. A TOD designation transfers the ownership of the shares to your designated beneficiary upon your death.
This designation may only be made by individuals, not entities, who are the sole or joint owners with right to
survivorship of the shares. If you would like to place a TOD designation on your shares, you must check the TOD
box on the subscription agreement and you must complete and return a TOD form, which you may obtain from
your financial advisor, in order to effect the designation.

Purchase Price

During the escrow period, the per share purchase price for the class of share being purchased will be $25.00.
After the close of the escrow period, shares will be sold at the then-current NAV per share, as described in
“Determination of Net Asset Value.” Each class of shares may have a different NAV per share because shareholder
servicing and/or distribution fees differ with respect to each class.

If you participate in our distribution reinvestment plan, the cash distributions attributable to the class of shares
that you purchase in our primary offering will be automatically invested in additional shares of the same class. The
purchase price for shares purchased under our distribution reinvestment plan will be equal to the most recent
available NAV per share for such shares at the time the distribution is payable.

We will generally adhere to the following procedures relating to purchases of Common Shares in this
continuous offering:

• On each business day, our transfer agent will collect purchase orders. Notwithstanding the submission of
an initial purchase order, we can reject purchase orders for any reason, even if a prospective investor
meets the minimum suitability requirements outlined in our prospectus. Investors may only purchase our
Common Shares pursuant to accepted subscription orders as of the first day of each month (based on the
NAV per share as determined as of the previous day, being the last day of the preceding month), and to be
accepted, a subscription request must be made with a completed and executed subscription agreement in
good order and payment of the full purchase price of our Common Shares being subscribed at least five
business days prior to the first day of the month. If a purchase order is received less than five business
days prior to the first day of the month, unless waived by the Managing Dealer, the purchase order will be
executed in the next month’s closing at the transaction price applicable to that month. As a result of this
process, the price per share at which your order is executed may be different than the price per share for
the month in which you submitted your purchase order.

• Generally, within 20 business days after the first calendar day of each month, we will determine our NAV
per share for each share class as of the last calendar day of the immediately preceding month, which will
be the purchase price for shares purchased with that effective date.

• Completed subscription requests will not be accepted by us before two business days before the first
calendar day of each month.

• Subscribers are not committed to purchase shares at the time their subscription orders are submitted and
any subscription may be canceled at any time before the time it has been accepted as described in the
previous sentence. You may withdraw your purchase request by notifying the transfer agent, through your
financial intermediary or directly on our toll-free, automated telephone line, 1-888-484-1944.
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• You will receive a confirmation statement of each new transaction in your account from us or your
financial advisor, participating broker or financial intermediary as soon as practicable but generally not
later than seven business days after the shareholder transactions are settled when the applicable NAV per
share is determined.

Our NAV may vary significantly from one month to the next. Through our website at www.hlend.com, you
will have information about the most recently available NAV per share.

In contrast to securities traded on an exchange or over-the-counter, where the price often fluctuates as a result
of, among other things, the supply and demand of securities in the trading market, our NAV will be calculated once
monthly using our valuation methodology, and the price at which we sell new shares and repurchase outstanding
shares will not change depending on the level of demand by investors or the volume of requests for repurchases.

 SHARE REPURCHASE PROGRAM

We do not intend to list our shares on a securities exchange and we do not expect there to be a public market
for our shares. As a result, if you purchase our Common Shares, your ability to sell your shares will be limited.

Beginning no later than the first full calendar quarter from the date on which we break escrow for this offering,
and at the discretion of our Board, we intend to commence a share repurchase program in which we intend to
repurchase, in each quarter, up to 5% of our Common Shares outstanding (by number of shares) as of the close of
the previous calendar quarter. Our Board may amend, suspend or terminate the share repurchase program if it
deems such action to be in our best interest and the best interest of our shareholders. As a result, share repurchases
may not be available each quarter. Upon a suspension of our share repurchase program, our Board will consider at
least quarterly whether the continued suspension of our share repurchase program remains in our best interest and
the best interest of our shareholders. However, our Board is not required to authorize the recommencement of our
share repurchase program within any specified period of time. Our Board may also determine to terminate our share
repurchase program if required by applicable law or in connection with a transaction in which our shareholders
receive liquidity for their Common Shares, such as a sale or merger of the Fund or listing of our Common Shares
on a national securities exchange.

We expect to repurchase shares pursuant to tender offers each quarter using a purchase price equal to the NAV
per share as of the last calendar day of the applicable quarter, except that shares that have not been outstanding for
at least one year will be repurchased at 98% of such NAV (an “Early Repurchase Deduction”). The one-year
holding period is measured as of the subscription closing date immediately following the prospective repurchase
date. The Early Repurchase Deduction may be waived, at our discretion, in the case of repurchase requests arising
from the death, divorce or qualified disability of the holder. The Early Repurchase Deduction will be retained by the
Fund for the benefit of remaining shareholders. We intend to conduct the repurchase offers in accordance with the
requirements of Rule 13e-4 promulgated under the Exchange Act and the 1940 Act. All shares purchased by us
pursuant to the terms of each tender offer will be retired and thereafter will be authorized and unissued shares.

You may tender all of the Common Shares that you own. There is no repurchase priority for a shareholder
under the circumstances of death or disability of such shareholder.

In the event the amount of shares tendered exceeds the repurchase offer amount, shares will be repurchased on
a pro rata basis. All unsatisfied repurchase requests must be resubmitted in the next quarterly tender offer, or upon
the recommencement of the share repurchase program, as applicable. We will have no obligation to repurchase
shares, including if the repurchase would violate the restrictions on distributions under federal law or Delaware law.
The limitations and restrictions described above may prevent us from accommodating all repurchase requests made
in any quarter. Our share repurchase program has many limitations, including the limitations described above, and
should not in any way be viewed as the equivalent of a secondary market.

We will offer to repurchase shares on such terms as may be determined by our Board in its complete and
absolute discretion unless, in the judgment of our Independent Trustees, such repurchases would not be in the best
interests of our shareholders or would violate applicable law. There is no assurance that our board will exercise its
discretion to offer to repurchase shares or that there will be sufficient funds available to accommodate all of our
shareholders’ requests for repurchase. As a result, we may repurchase less than the full
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amount of shares that you request to have repurchased. If we do not repurchase the full amount of your shares that
you have requested to be repurchased, or we determine not to make repurchases of our shares, you will likely not
be able to dispose of your shares, even if we under-perform. Any periodic repurchase offers will be subject in part
to our available cash and compliance with the RIC qualification and diversification rules and the 1940 Act.
Shareholders will not pay a fee to us in connection with our repurchase of shares under the share repurchase
program.

The Fund will repurchase shares from shareholders pursuant to written tenders on terms and conditions that
the Board determines to be fair to the Fund and to all shareholders. When the Board determines that the Fund will
repurchase shares, notice will be provided to shareholders describing the terms of the offer, containing information
shareholders should consider in deciding whether to participate in the repurchase opportunity and containing
information on how to participate. Shareholders deciding whether to tender their shares during the period that a
repurchase offer is open may obtain the Fund’s most recent NAV per share on our website at: www.hlend.com.
However, our repurchase offers will generally use the NAV on or around the last business day of a calendar quarter,
which will not be available until after the expiration of the applicable tender offer, so you will not know the exact
price of shares in the tender offer when you make your decision whether to tender your shares.

Repurchases of shares from shareholders by the Fund will be paid in cash promptly after the determination of
the relevant NAV per share is finalized. Repurchases will be effective after receipt and acceptance by the Fund of
eligible written tenders of shares from shareholders by the applicable repurchase offer deadline. The Fund does not
impose any charges in connection with repurchases of shares. All shares purchased by us pursuant to the terms of
each tender offer will be retired and thereafter will be authorized and unissued shares.

Most of our assets will consist of instruments that cannot generally be readily liquidated without impacting
our ability to realize full value upon their disposition. Therefore, we may not always have sufficient liquid resources
to make repurchase offers. In order to provide liquidity for share repurchases, we intend to generally maintain
under normal circumstances an allocation to broadly syndicated loans and other liquid investments. We may fund
repurchase requests from sources other than cash flow from operations, including, without limitation, the sale of
assets, borrowings, return of capital or offering proceeds, and we have no limits on the amounts we may pay from
such sources. Should making repurchase offers, in our judgment, place an undue burden on our liquidity, adversely
affect our operations or risk having an adverse impact on the company as a whole, or should we otherwise
determine that investing our liquid assets in originated loans or other illiquid investments rather than repurchasing
our shares is in the best interests of the Fund as a whole, then we may choose to offer to repurchase fewer shares
than described above, or none at all.

In the event that any shareholder fails to maintain the minimum balance of $1,500 of our shares, we may, at
the time of such failure or any time subsequent to such failure, repurchase all of the shares held by that shareholder
at the repurchase price in effect on the date we determine that the shareholder has failed to meet the minimum
balance, less any Early Repurchase Deduction. Minimum account repurchases will apply even in the event that the
failure to meet the minimum balance is caused solely by a decline in our NAV. Minimum account repurchases may
be subject to the Early Repurchase Deduction.

Payment for repurchased shares may require us to liquidate portfolio holdings earlier than our Adviser would
otherwise have caused these holdings to be liquidated, potentially resulting in losses, and may increase our
investment-related expenses as a result of higher portfolio turnover rates. Our Adviser intends to take measures,
subject to policies as may be established by our Board, to attempt to avoid or minimize potential losses and
expenses resulting from the repurchase of shares.
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 DISTRIBUTION REINVESTMENT PLAN

We have adopted a distribution reinvestment plan, pursuant to which we will reinvest all cash dividends
declared by the Board on behalf of our shareholders who do not elect to receive their dividends in cash as provided
below. As a result, if the Board authorizes, and we declare, a cash dividend or other distribution, then our
shareholders who have not opted out of our distribution reinvestment plan will have their cash distributions
automatically reinvested in additional shares as described below, rather than receiving the cash dividend or other
distribution. Distributions on fractional shares will be credited to each participating shareholder’s account to
three decimal places.

No action is required on the part of a registered shareholder to have his, her or its cash dividend or other
distribution reinvested in our shares, except shareholders located in certain states or who are clients of selected
participating brokers, as described below. Shareholders who are eligible for default enrollment can elect to “opt
out” of the Fund’s distribution reinvestment plan in their subscription agreements. Shareholders located in
Alabama, Arkansas, Idaho, Kansas, Kentucky, Maine, Maryland, Massachusetts, Nebraska, New Jersey, North
Carolina, Ohio, Oregon, Vermont and Washington, as well as those who are clients of certain participating brokers
that do not permit automatic enrollment in our distribution reinvestment plan, will automatically receive their
distributions in cash unless they elect to participate in our distribution reinvestment plan and have their cash
distributions reinvested in additional Common Shares.

If any shareholder initially elects not to participate or is defaulted to non-participation by virtue of residing in
one the states mentioned above or being a client of a participating broker dealer that does not permit automatic
enrollment in dividend reinvestment plans, they may later become a participant by subsequently completing and
executing an enrollment form or any distribution authorization form as may be available from the Fund or U.S.
Bank Global Fund Services (the “Plan Administrator”). Participation in the distribution reinvestment plan will begin
with the next distribution payable after acceptance of a participant’s subscription, enrollment or authorization.
Common Shares will be purchased under the distribution reinvestment plan as of the first calendar day of the month
following the record date of the distribution.

If a shareholder seeks to terminate its participation in the distribution reinvestment plan, notice of termination
must be received by the Plan Administrator five business days in advance of the first calendar day of the next month
in order for a shareholder’s termination to be effective for such month. Any transfer of shares by a participant to a
non-participant will terminate participation in the distribution reinvestment plan with respect to the transferred
shares. If a participant elects to tender its Common Shares in full, any Common Shares issued to the participant
under the Plan subsequent to the expiration of the tender offer will be considered part of the participant’s prior
tender, and participant’s participation in the Plan will be terminated as of the valuation date of the applicable tender
offer. Any distributions to be paid to such shareholder on or after such date will be paid in cash on the scheduled
distribution payment date.

If you elect to opt out of the distribution reinvestment plan, you will receive any distributions we declare in
cash. There will be no upfront selling commissions or Managing Dealer fees charged to you if you participate in the
distribution reinvestment plan. We will pay the Plan Administrator fees under the distribution reinvestment plan. If
your shares are held by a broker or other financial intermediary, you may change your election by notifying your
broker or other financial intermediary of your election.

Any purchases of our shares pursuant to our distribution reinvestment plan are dependent on the continued
registration of our securities or the availability of an exemption from registration in the recipient’s home state.

The purchase price for shares purchased under our distribution reinvestment plan will be equal to the most
recent available NAV per share for such shares at the time the distribution is payable. Common Shares issued
pursuant to our distribution reinvestment plan will have the same voting rights as the Common Shares offered
pursuant to this prospectus. Shareholders will not pay transaction related charges when purchasing Common Shares
under our distribution reinvestment plan, but all outstanding Class S, Class D and Class F shares, including those
purchased under our distribution reinvestment plan, will be subject to ongoing servicing fees.

See our Distribution Reinvestment Plan, which is filed as an exhibit to our registration statement for this
offering, for more information.
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 REGULATION

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
Fund.

(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 Fund 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
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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 shares
senior to our Common Shares if our asset coverage, as defined in the 1940 Act, would at least equal 150%
immediately after each such issuance. On August 30, 2021, 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.
As defined in the 1940 Act, asset coverage of 150% means that for every $100 of net assets we hold, we may raise
$200 from borrowing and issuing senior securities. In addition, while any senior securities remain outstanding, we
will be 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 will also be 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 intend to establish one or more credit facilities and/or subscription facilities or enter into other financing
arrangements to facilitate investments and the timely payment of our expenses. It is anticipated that any such credit
facilities will bear interest at floating rates at to be determined spreads over LIBOR (or other applicable reference
rate). We cannot assure shareholders that we will be able to enter into a credit facility. Shareholders will indirectly
bear the costs associated with any borrowings under a credit facility or otherwise. In connection with a credit
facility or other borrowings, lenders may require us to pledge assets, commitments and/or drawdowns (and the
ability to enforce the payment thereof) and may ask 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 may enter into a total return swap 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 Fund would typically have to post
collateral to cover this potential obligation. To the extent the Fund segregates liquid assets with a value equal (on a
daily mark-to-market basis) to its obligations under TRS transactions, enters into
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offsetting transactions or otherwise covers such TRS transactions in accordance with applicable SEC guidance, the
leverage incurred through TRS will not be considered a borrowing for purposes of the Fund’s overall leverage
limitation.

We may also create leverage by securitizing our assets (including in CLOs) and retaining the equity portion of
the securitized vehicle. 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 read and copy this code of ethics at the SEC’s Public
Reference Room in Washington, D.C. You may obtain information on the operation of the Public Reference Room
by calling the SEC at (202) 551-8090. You may also obtain copies of the codes of ethics, after paying a duplicating
fee, by electronic request at the following email address: publicinfo@sec.gov, or by writing the SEC’s Public
Reference Section, 100 F Street, N.E., Washington, D.C. 20549.

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 applied for an exemptive order from the SEC that would permit 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. There is no assurance that the co-investment
exemptive order will be granted by the SEC.

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 will be 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 Fund 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 Fund, taking into consideration the
Fund’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 Fund’s investment in a particular company.
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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, HPS Investment
Partners, LLC 40 West 57th Street, 33rd Floor New York, NY 10019.

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 will be 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.

Our internet address is www.hlend.com. We make available free of charge on our website our annual report on
Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K, proxy statement and amendments to
those reports as soon as reasonably practicable after we electronically file such material with, or furnish it to, the
SEC.
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 CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following discussion is a general summary of certain U.S. federal income tax considerations applicable to
us and the purchase, ownership and disposition of our shares. 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 shareholders in light of their particular
circumstances. Unless otherwise noted, this discussion applies only to U.S. shareholders that hold our shares as
capital assets. A U.S. shareholder is an individual who is a citizen or resident of the United States, a U.S.
corporation, a trust if it (a) is subject to the primary supervision of a court in the United States and one or more U.S.
persons have the authority to control all substantial decisions of the trust or (b) has made a valid election to be
treated as a U.S. person, or any estate the income of which is subject to U.S. federal income tax regardless of its
source. 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). This discussion does not represent a detailed description of the U.S. federal
income tax consequences relevant to special classes of taxpayers including, without limitation, financial
institutions, insurance companies, investors in pass-through entities, U.S. shareholders whose “functional currency”
is not the U.S. dollar, tax-exempt organizations, dealers in securities or currencies, traders in securities or
commodities that elect mark to market treatment, or persons that will hold our shares as a position in a “straddle,”
“hedge” or as part of a “constructive sale” for U.S. federal income tax purposes. In addition, this discussion does
not address the application of the Medicare tax on net investment income or the U.S. federal alternative minimum
tax, or any tax consequences attributable to persons being required to accelerate the recognition of any item of gross
income with respect to our shares as a result of such income being recognized on an applicable financial statement.
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.

Taxation as a Regulated Investment Company

The Fund intends to elect to be treated, and intends to qualify each taxable year thereafter, 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 Fund 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 Fund (a) at least 50% of the value of the Fund’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 Fund’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 Fund’s total assets is invested in the securities (other than U.S.
government securities or securities of other RICs) of (I) any one issuer, (II) any two or more issuers which the Fund
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 3(b) above).

As a RIC, the Fund 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, but 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. Generally, the Fund intends to distribute to its
shareholders, at least annually, substantially all of its investment company taxable income and net capital gains, if
any.
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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 Fund must
distribute during each calendar year an amount at least equal to the sum of (i) 98% of its ordinary income 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 Fund 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 Fund in
October, November or December with a record date in such a month and paid by the Fund 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 Fund failed to qualify as a RIC or failed to satisfy the 90% distribution requirement in any taxable year,
the Fund 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 (i) 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
Fund 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.

While the Fund generally intends to qualify as a RIC for each taxable year, it is possible that as we ramp up
our portfolio we may not satisfy the diversification requirements described above, and thus may not qualify as a
RIC, for the short taxable year from the date on which we break escrow for this offering. In such case, however, we
anticipate that the associated tax liability would not be material, and that such non-compliance would not have a
material adverse effect on our business, financial condition and results of operations, although there can be no
assurance in this regard. The remainder of this discussion assumes that the Fund qualifies as a RIC for each taxable
year.

Distributions

Distributions to shareholders by the Fund of ordinary income (including “market discount” realized by the
Fund on the sale of debt securities), and of net short-term capital gains, if any, realized by the Fund will generally
be taxable to U.S. shareholders as ordinary income to the extent such distributions are paid out of the Fund’s current
or accumulated earnings and profits. Distributions, if any, of net capital gains properly reported as “capital gain
dividends” will be taxable as long-term capital gains, regardless of the length of time the shareholder has owned
our shares. A distribution of an amount in excess of the Fund’s current and accumulated earnings and profits (as
determined for U.S. federal income tax purposes) will be treated by a shareholder as a return of capital which will
be applied against and reduce the shareholder’s basis in his or her shares. To the extent that the amount of any such
distribution exceeds the shareholder’s basis in his or her shares, the excess will be treated by the shareholder as gain
from a sale or exchange of the shares. Distributions paid by the Fund generally will not be eligible for the dividends
received deduction allowed to corporations or for the reduced rates applicable to certain qualified dividend income
received by non-corporate shareholders.

Distributions will be treated in the manner described above regardless of whether such distributions are paid in
cash or invested in additional shares pursuant to the distribution reinvestment plan. Shareholders receiving
distributions in the form of additional shares will generally be treated as receiving a distribution in the amount of
the fair market value of the distributed shares. The additional shares received by a shareholder pursuant to the
distribution reinvestment plan will have a new holding period commencing on the day following the day on which
the shares were credited to the shareholder’s account.

The Fund may elect to retain its net capital gain or a portion thereof for investment and be taxed at corporate
rates on the amount retained. In such case, it may designate the retained amount as undistributed capital gains in a
notice to its shareholders, who will be treated as if each received a distribution of its pro rata share of such gain,
with the result that each shareholder will (i) be required to report its pro rata share of such gain on its tax return as
long-term capital gain, (ii) receive a refundable tax credit for its pro rata share of tax paid by the Fund on the gain
and (iii) increase the tax basis for its shares by an amount equal to the deemed distribution less the tax credit.
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The Internal Revenue Service currently requires that a RIC that has two or more classes of stock allocate to
each such class proportionate amounts of each type of its income (such as ordinary income and capital gains) based
upon the percentage of total dividends paid to each class for the tax year. Accordingly, if the Fund issues preferred
shares, the Fund intends to allocate capital gain dividends, if any, between its common shares and preferred shares
in proportion to the total dividends paid to each class with respect to such tax year. Shareholders will be notified
annually as to the U.S. federal tax status of distributions, and shareholders receiving distributions in the form of
additional shares will receive a report as to the NAV of those shares.

Sale or Exchange of Common Shares

Upon the sale or other disposition of our shares (except pursuant to a repurchase by the Fund, as described
below), a shareholder will generally realize a capital gain or loss in an amount equal to the difference between the
amount realized and the shareholder’s adjusted tax basis in the shares sold. Such gain or loss will be long-term or
short-term, depending upon the shareholder’s holding period for the shares. Generally, a shareholder’s gain or loss
will be a long-term gain or loss if the shares have been held for more than one year. For non-corporate taxpayers,
long-term capital gains are currently eligible for reduced rates of taxation.

No loss will be allowed on the sale or other disposition of shares if the owner acquires (including pursuant to
the distribution reinvestment plan) or enters into a contract or option to acquire securities that are substantially
identical to such shares within 30 days before or after the disposition. In such a case, the basis of the securities
acquired will be adjusted to reflect the disallowed loss. Losses realized by a shareholder on the sale or exchange of
shares held for six months or less are treated as long-term capital losses to the extent of any distribution of long-
term capital gain received (or amounts designated as undistributed capital gains) with respect to such shares.

From time to time, the Fund may offer to repurchase its outstanding shares. Shareholders who tender all
shares of the Fund held, or considered to be held, by them will be treated as having sold their shares and generally
will realize a capital gain or loss. If a shareholder tenders fewer than all of its shares or fewer than all shares
tendered are repurchased, such shareholder may be treated as having received a taxable dividend upon the tender of
its shares. In such a case, there is a risk that non-tendering shareholders, and shareholders who tender some but not
all of their shares or fewer than all of whose shares are repurchased, in each case whose percentage interests in the
Fund increase as a result of such tender, will be treated as having received a taxable distribution from the Fund. The
extent of such risk will vary depending upon the particular circumstances of the tender offer, and in particular
whether such offer is a single and isolated event or is part of a plan for periodically redeeming shares of the Fund.

Under U.S. Treasury regulations, if a shareholder recognizes a loss with respect to shares of $2 million or more
for an individual shareholder or $10 million or more for a corporate shareholder, the shareholder must file with the
Internal Revenue Service a disclosure statement on Internal Revenue Service Form 8886. Direct shareholders of
portfolio securities are in many cases excepted from this reporting requirement, but under current guidance,
shareholders of a RIC are not excepted. Future guidance may extend the current exception from this reporting
requirement to shareholders of most or all RICs. The fact that a loss is reportable under these regulations does not
affect the legal determination of whether the taxpayer’s treatment of the loss is proper. Shareholders should consult
their tax advisors to determine the applicability of these regulations in light of their individual circumstances.

Nature of the Fund’s Investments

Certain of the Fund’s hedging and derivatives transactions are subject to special and complex U.S. federal
income tax provisions that may, among other things, (i) disallow, suspend or otherwise limit the allowance of
certain losses or deductions, (ii) convert lower-taxed long-term capital gain into higher-taxed short-term capital
gain or ordinary income, (iii) convert an ordinary loss or a deduction into a capital loss (the deductibility of which is
more limited), (iv) cause the Fund to recognize income or gain without a corresponding receipt of cash,
(v) adversely affect the time as to when a purchase or sale of stock or securities is deemed to occur, (vi) adversely
alter the intended characterization of certain complex financial transactions and (vii) produce income that will not
be treated as qualifying income for purposes of the 90% gross income test described above.

These rules could therefore affect the character, amount and timing of distributions to shareholders and the
Fund’s status as a RIC. The Fund will monitor its transactions and may make certain tax elections in order to
mitigate the effect of these provisions.
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Below Investment Grade Instruments

The Fund expects to primarily 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 Fund. U.S. federal income tax rules are not entirely clear about
issues such as when the Fund 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 Fund, to the extent
necessary, to distribute sufficient income to preserve our tax status as a RIC and minimize the extent to which we
are subject to U.S. federal income tax.

Original Issue Discount

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. Because any
original issue discount 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 qualify for and maintain RIC tax treatment 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 may
become subject to corporate-level income tax.

Market Discount

In general, the Fund will be treated as having acquired a security with market discount if its stated redemption
price at maturity (or, in the case of a security issued with original issue discount, its revised issue price) exceeds the
Fund’s initial tax basis in the security by more than a statutory de minimis amount. The Fund will be required to
treat any principal payments on, or any gain derived from the disposition of, any securities acquired with market
discount as ordinary income to the extent of the accrued market discount, unless the Fund makes an election to
accrue market discount on a current basis. If this election is not made, all or a portion of any deduction for interest
expense incurred to purchase or carry a market discount security may be deferred until the Fund sells or otherwise
disposes of such security.

Currency Fluctuations

Under Section 988 of the Code, gains or losses attributable to fluctuations in exchange rates between the time
the Fund accrues income or receivables or expenses or other liabilities denominated in a foreign currency and the
time the Fund actually collects such income or receivables or pays such liabilities are generally treated as ordinary
income or loss. Similarly, gains or losses on foreign currency, foreign currency forward contracts, certain foreign
currency options or futures contracts and the disposition of debt securities denominated in foreign currency, to the
extent attributable to fluctuations in exchange rates between the acquisition and disposition dates, are also treated as
ordinary income or loss.

Preferred Shares or Borrowings

If the Fund utilizes leverage through the issuance of preferred shares or borrowings, it may be restricted by
certain covenants with respect to the declaration of, and payment of, dividends on shares in certain circumstances.
Limits on the Fund’s payments of dividends on shares may prevent the Fund from meeting the distribution
requirements described above, and may, therefore, jeopardize the Fund’s qualification for taxation as a RIC and
possibly subject the Fund to the 4% excise tax. The Fund will endeavor to avoid restrictions on its ability to make
dividend payments.
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Backup Withholding

The Fund may be required to withhold from all distributions and redemption proceeds payable to U.S.
shareholders who fail to provide the Fund with their correct taxpayer identification numbers or to make required
certifications, or who have been notified by the Internal Revenue Service that they are subject to backup
withholding. Certain shareholders specified in the Code generally are exempt from such backup withholding. This
backup withholding is not an additional tax. Any amounts withheld may be refunded or credited against the
shareholder’s U.S. federal income tax liability, provided the required information is timely furnished to the Internal
Revenue Service.

U.S. Taxation of Tax-Exempt U.S. Shareholders

A U.S. shareholder that is a tax-exempt organization for U.S. federal income tax purposes and therefore
generally exempt from U.S. federal income taxation may nevertheless be subject to taxation to the extent that it is
considered to derive unrelated business taxable income (“UBTI”). The direct conduct by a tax-exempt U.S.
shareholder of the activities that the Fund proposes to conduct could give rise to UBTI. However, a RIC is a
corporation for U.S. federal income tax purposes and its business activities generally will not be attributed to its
shareholders for purposes of determining their treatment under current law. Therefore, a tax-exempt U.S.
shareholder should not be subject to U.S. federal income taxation solely as a result of such shareholder’s direct or
indirect ownership of the Fund’s equity and receipt of distributions with respect to such equity (regardless of
whether we incur indebtedness). Moreover, under current law, if the Fund incurs indebtedness, such indebtedness
will not be attributed to a tax-exempt U.S. shareholder. Therefore, a tax-exempt U.S. shareholder should not be
treated as earning income from “debt-financed property” and distributions the Fund pays should not be treated as
“unrelated debt-financed income” solely as a result of indebtedness that the Fund incurs. Certain tax-exempt private
universities are subject to an additional 1.4% excise tax on their “net investment income,” including income from
interest, dividends, and capital gains. Proposals periodically are made to change the treatment of “blocker”
investment vehicles interposed between tax-exempt investors and non-qualifying investments. In the event that any
such proposals were to be adopted and applied to RICs, the treatment of dividends payable to tax-exempt investors
could be adversely affected. In addition, special rules would apply if the Fund were to invest in certain real estate
mortgage investment conduits or taxable mortgage pools, which the Fund does not currently plan to do, that could
result in a tax-exempt U.S. shareholder recognizing income that would be treated as UBTI.

Foreign Shareholders

U.S. taxation of a shareholder who is a nonresident alien individual, a foreign trust or estate or a foreign
corporation, as defined for U.S. federal income tax purposes (a “foreign shareholder”), depends on whether the
income from the Fund is “effectively connected” with a U.S. trade or business carried on by the shareholder.

As a RIC is a corporation for U.S. federal income tax purposes, its business activities generally will not be
attributed to its shareholders for purposes of determining their treatment under current law. Therefore, a foreign
shareholder should not be considered to earn income “effectively connected” with a U.S. trade or business solely as
a result of activities conducted by the Fund.

If the income from the Fund is not “effectively connected” with a U.S. trade or business carried on by the
foreign shareholder, distributions of investment company taxable income will be subject to a U.S. tax of 30% (or
lower treaty rate), which tax is generally withheld from such distributions. The portion of distributions considered
to be a return of capital for U.S. federal income tax purposes generally will not be subject to tax. However,
dividends paid by the Fund that are “interest-related dividends” or “short-term capital gain dividends” will
generally be exempt from such withholding, in each case to the extent the Fund properly reports such dividends to
shareholders. For these purposes, interest-related dividends and short-term capital gain dividends generally
represent distributions of certain interest or short-term capital gains that would not have been subject to U.S.
federal withholding tax at the source if received directly by a foreign shareholder, and that satisfy certain other
requirements. Interest-related dividends do not include distributions paid in respect of a RIC’s non-U.S. source
interest income or its dividend income (or any other type of income other than generally non-contingent U.S.-
source interest income received from unrelated obligors). In the case of shares of the Fund held through an
intermediary, the intermediary may withhold U.S. federal income tax even if the Fund reports the payment as
interest-related dividends or short-term capital gain dividends. There can be no assurance as to whether any of
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the Fund’s distributions will be eligible for an exemption from withholding of U.S. federal income tax or, as to
whether any of the Fund’s distributions that are eligible, will be reported as such by us.

A foreign shareholder whose income from the Fund is not “effectively connected” with a U.S. trade or
business would generally be exempt from U.S. federal income tax on capital gain dividends, any amounts retained
by the Fund that are designated as undistributed capital gains and any gains realized upon the sale or exchange of
shares. However, a foreign shareholder who is a nonresident alien individual and is physically present in the United
States for more than 182 days during the taxable year and meets certain other requirements will nevertheless be
subject to a U.S. tax of 30% on such capital gain dividends, undistributed capital gains and sale or exchange gains.

If the income from the Fund is “effectively connected” with a U.S. trade or business carried on by a foreign
shareholder, then distributions of investment company taxable income, any capital gain dividends, any amounts
retained by the Fund that are designated as undistributed capital gains and any gains realized upon the sale or
exchange of shares will be subject to U.S. federal income tax at the graduated rates applicable to U.S. citizens,
residents or domestic corporations, as applicable. Foreign corporate shareholders may also be subject to the 30%
branch profits tax imposed by the Code.

The Fund may be required to withhold from distributions that are otherwise exempt from U.S. federal
withholding tax (or taxable at a reduced treaty rate) unless the foreign shareholder certifies his or her foreign status
under penalties of perjury or otherwise establishes an exemption.

The tax consequences to a foreign shareholder entitled to claim the benefits of an applicable tax treaty may
differ from those described herein. Foreign shareholders are advised to consult their own tax advisers with respect
to the particular tax consequences to them of an investment in the Fund.

Additional Withholding Requirements

Under Sections 1471 through 1474 of the Code (such Sections commonly referred to as “FATCA”), a 30%
United States federal withholding tax may apply to any dividends that the Fund pays to (i) a “foreign financial
institution” (as specifically defined in the Code), whether such foreign financial institution is the beneficial owner
or an intermediary, unless such foreign financial institution agrees to verify, report and disclose its United States
“account” holders (as specifically defined in the Code) and meets certain other specified requirements or (ii) a non-
financial foreign entity, whether such nonfinancial foreign entity is the beneficial owner or an intermediary, unless
such entity provides a certification that the beneficial owner of the payment does not have any substantial United
States owners or provides the name, address and taxpayer identification number of each such substantial United
States owner and certain other specified requirements are met. In certain cases, the relevant foreign financial
institution or non-financial foreign entity may qualify for an exemption from, or be deemed to be in compliance
with, these rules. In addition, foreign financial institutions located in jurisdictions that have an intergovernmental
agreement with the United States governing FATCA may be subject to different rules. You should consult your
own tax advisor regarding FATCA and whether it may be relevant to your ownership and disposition of our shares.

Foreign and Other Taxation

The Fund’s investment in non-U.S. securities may be subject to non-U.S. withholding taxes. In that case, the
Fund’s yield on those securities would be decreased. Shareholders will generally not be entitled to claim a credit or
deduction with respect to foreign taxes paid by the Fund.

In addition, shareholders may be subject to state, local and foreign taxes on their distributions from the Fund.
Shareholders are advised to consult their own tax advisers with respect to the particular tax consequences to them of
an investment in the Fund.
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 RESTRICTIONS ON SHARE OWNERSHIP

Each prospective investor that is, or is acting on behalf of, any (i) “employee benefit plan” (within the
meaning of Section 3(3) of ERISA) subject to Title I of ERISA, (ii) “plan” described in Section 4975(e)(1) of the
Code, subject to Section 4975 of the Code (including for e.g., IRA and a “Keogh” plan), (iii) plan, account or other
arrangement that is subject to provisions under any Similar Laws, or (iv) entity whose underlying assets are
considered to include the assets of any of the foregoing described in clauses (i), (ii) and (iii), pursuant to ERISA or
otherwise (each of the foregoing described in clauses (i), (ii), (iii) and (iv) referred to herein as a “Plan”), must
independently determine that our Common Shares are an appropriate investment, taking into account its
obligations under ERISA, the Code and applicable Similar Laws.

In contemplating an investment in the Fund, each fiduciary of the Plan who is responsible for making such an
investment should carefully consider, taking into account the facts and circumstances of the Plan, whether such
investment is consistent with the applicable provisions of ERISA, the Code or any Similar Law relating to a
fiduciary’s duties to the Plan including, without limitation, the prudence, diversification, delegation of control and
prohibited transaction provisions of ERISA, the Code and any other applicable Similar Laws. Furthermore, absent
an exemption, the fiduciaries of a Plan should not invest in the Fund with the assets of any Plan if the Advisor or
any of its affiliates is a fiduciary with respect to such assets of the Plan.

In contemplating an investment in the Fund, fiduciaries of Plans that is a Benefit Plan Investor (defined below)
subject to Title I of ERISA or Section 4975 of the Code should also carefully consider the definition of the term
“plan assets” in ERISA and the Plan Asset Regulations. Under ERISA and the Plan Asset Regulations, when a
Benefit Plan Investor invests in an equity interest of an entity that is neither a “publicly-offered security” (within
the meaning of the Plan Asset Regulations) nor a security issued by an investment company registered under the
1940 Act, the Benefit Plan Investor’s assets include both the equity interest and an undivided interest in each of the
entity’s underlying assets, unless it is established that the entity is an “operating company” or that equity
participation in the entity by “benefit plan investors” (“Benefit Plan Investors”) is not “significant” (each within the
meaning of the Plan Asset Regulations). The term “Benefit Plan Investor” is defined in the Plan Asset Regulations
to include (a) any employee benefit plan (as defined in section 3(3) of ERISA) subject to the provisions of Title I of
ERISA, (b) any plan described in section 4975(e)(1) of the Code subject to Section 4975 of the Code, and (c) any
entity whose underlying assets include plan assets by reason of such an employee benefit plan’s or plan’s
investment in the entity.

Under the Plan Asset Regulations, equity participation in an entity by Benefit Plan Investors is “significant” on
any date if, immediately after the most recent acquisition of any equity interest in the entity, 25% or more of the
total value of any class of equity interests is held by Benefit Plan Investors. For purposes of this determination, the
value of equity interests held by a person (other than a Benefit Plan Investor) who has discretionary authority or
control with respect to the assets of the entity or that provides investment advice for a fee (direct or indirect) with
respect to such assets (or any affiliate of such a person) is disregarded (each such person, a “Controlling Person”).

If the assets of the Fund were deemed to be “plan assets” under the Plan Asset Regulations, this would result,
among other things, in (i) the application of the prudence and other fiduciary responsibility standards of ERISA to
investments made by the Fund, and (ii) the possibility that certain transactions in which the Fund might seek to
engage could constitute “prohibited transactions” under ERISA and the Code. If a prohibited transaction occurs for
which no exemption is available, the Adviser and/or any other fiduciary that has engaged in the prohibited
transaction could be required to (i) restore to the Covered Plan any profit realized on the transaction and
(ii) reimburse the Benefit Plan Investor for any losses suffered by the Benefit Plan Investor as a result of the
investment. In addition, each disqualified person (within the meaning of Section 4975 of the Code) involved could
be subject to an excise tax equal to 15% of the amount involved in the prohibited transaction for each year the
transaction continues and, unless the transaction is corrected within statutorily required periods, to an additional tax
of 100%. Fiduciaries of Benefit Plan Investors who decide to invest in the Fund could, under certain circumstances,
be liable for prohibited transactions or other violations as a result of their investment in the Fund or as co-
fiduciaries for actions taken by or on behalf of the Fund or the Adviser. With respect to an IRA that invests in the
Fund, the occurrence of a prohibited transaction involving the individual who established the IRA, or his or her
beneficiaries, would cause the IRA to lose its tax-exempt status.

Accordingly, for so long as any class of our Common Shares are not considered “publicly-offered securities”
within the meaning of the Plan Asset Regulations, the Fund intends to limit Benefit Plan Investor investments in
each class of our Common Shares to less than 25%, disregarding equity interests held by Controlling Persons,
within the meaning of the Plan Asset Regulations. In this respect, in order to avoid the
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possibility that our assets could be treated as “plan assets,” within the meaning of the Plan Asset Regulations, until
such time as each class of our Common Shares constitutes “publicly-offered securities” within the meaning of the
Plan Asset Regulations we may require any person proposing to acquire Common Shares to furnish such
information as may be necessary to determine whether such person is a Benefit Plan Investor or a Controlling
Person and (ii) we will have the power to (a) exclude any shareholder or potential shareholder from purchasing
Common Shares; (b) prohibit any redemption of Common Shares; and (c) redeem some or all Common Shares held
by any holder if, and to the extent that, our Board determines that there is a substantial likelihood that such holder’s
purchase, ownership or redemption of Common Shares would result in our assets to be characterized as plan assets,
for purposes of the fiduciary responsibility or prohibited transaction provisions of ERISA or Section 4975 of the
Code, and all Common Shares of the Fund shall be subject to such terms and conditions.

 CUSTODIAN, TRANSFER AND DISTRIBUTION PAYING AGENT AND REGISTRAR

Our securities are held under a custody agreement by U.S. Bank National Association. The address of the
custodian is 8 Greenway Plaza, Suite 1100, Houston, TX 77046. U.S. Bank Global Fund Services will act as our
transfer agent, distribution paying agent and registrar. The principal business address of our transfer agent is 615
East Michigan Street, Milwaukee, WI 53202. U.S. Bank National Association and its affiliates are acting solely in
the capacity of custodian, sub-administrator, transfer agent and escrow agent in connection with the offering of
securities described herein, and have not endorsed, recommended or guaranteed the purchase, value or repayment
of such securities.

 BROKERAGE ALLOCATION AND OTHER PRACTICES

Since we will generally acquire and dispose of our investments in privately negotiated transactions, we will
infrequently use brokers in the normal course of our business. Subject to policies established by our Board, if any,
our Adviser will be primarily responsible for the execution of any publicly-traded securities portfolio transactions
and the allocation of brokerage commissions. Our Adviser does not expect to execute transactions through any
particular broker or dealer, but will seek to obtain the best net results for us, taking into account such factors as
price (including the applicable brokerage commission or dealer spread), size of order, difficulty of execution, and
operational facilities of the firm and the firm’s risk and skill in positioning blocks of securities. While our Adviser
generally will seek reasonably competitive trade execution costs, we will not necessarily pay the lowest spread or
commission available. Subject to applicable legal requirements, our Adviser may select a broker based partly upon
brokerage or research services provided to it and us and any other clients. In return for such services, we may pay a
higher commission than other brokers would charge if our Adviser determines in good faith that such commission
is reasonable in relation to the services provided.

 EXPERTS

The financial statements as of [ ] and for [ ] included in this prospectus have been so included in reliance
on the report of [ ], an independent registered public accounting firm, given on the authority of said firm as
experts in auditing and accounting.

 LEGAL MATTERS

Dechert LLP, New York, NY, acts as counsel to the Fund.

 AVAILABLE INFORMATION

We have filed with the SEC a registration statement on Form N-2, together with all amendments and related
exhibits, under the Securities Act, with respect to the Common Shares offered by this prospectus. The registration
statement contains additional information about us and the Common Shares being offered by this prospectus.

We are required to file with or submit to the SEC annual, quarterly and current reports, proxy statements and
other information meeting the informational requirements of the Exchange Act. The SEC maintains an internet site
that contains reports, proxy and information statements and other information filed electronically by us with the
SEC, which are available on the SEC’s website at http://www.sec.gov. Copies of these reports, proxy and
information statements and other information may be obtained, after paying a duplicating fee, by electronic request
at the following e-mail address: publicinfo@sec.gov, or by writing the SEC’s Public Reference Section, 100 F
Street, N.E., Washington, D.C. 20549.
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 HPS INVESTMENT PARTNERS, LLC
 

PRIVACY NOTICE
 

April 2021

Dear Investor,

Enclosed please find the HPS Investment Partners, LLC (“HPS”) Privacy Notice that details how HPS collects,
shares and protects your personal information. The purpose of this notice is to inform you as to how you may limit
the sharing of your personal information with our affiliates for marketing purposes.

HPS will continue to distribute a Privacy Notice to all existing investors in the event of a substantive change to our
privacy policies. If you have any questions, please contact our Compliance Department at (833) 457-0279.

HPS PRIVACY NOTICE

FACTS WHAT DOES HPS DO WITH YOUR PERSONAL INFORMATION?

Why? Financial companies choose how they share your personal information. Federal law gives
consumers the right to limit some but not all sharing. Federal law also requires us to tell you how we
collect, share, and protect your personal information. Please read this notice carefully to understand
what we do.

What? The types of personal information we collect and share depend on the product or service you have
with us. This information can include:

• Social Security number and income

• Account balances and transaction history

• Wire transfer instructions and assets

How? All financial companies need to share customers’ personal information to run their everyday
business. In the section below, we list the reasons financial companies can share their customers’
personal information; the reasons HPS chooses to share; and whether you can limit this sharing.

Reasons we can share your personal information Does HPS share?
Can you limit this 

sharing?

For our everyday business purposes – 
such as to process your transactions, maintain your account(s), respond to
court orders and legal investigations, or report to credit bureaus

Yes No

   
For our marketing purposes – 

to offer our products and services to you
Yes No

   
For joint marketing with other financial companies Yes No
   
For our affiliates’ everyday business purposes – 

information about your transactions and experiences
Yes No

   
For our affiliates’ everyday business purposes – 

information about your credit worthiness
Yes Yes

   
For our affiliates to market to you Yes Yes
   
For nonaffiliates to market to you Yes Yes
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To limit our sharing Call the Compliance Department at (833) 457-0279.

  

 Please note:

 If you are a new customer, we can begin sharing your information 30 days from
the date we sent this notice. When you are no longer our customer, we continue to
share your information as described in this notice.

  

 However, you can contact us at any time to limit our sharing.

  

Questions? Call (833) 457-0279

Who we are

Who is providing this notice? The HPS family of advisers, which includes the following entities: HPS
Investment Partners (UK) LLP; HPS Investment Partners (HK) Limited; HPS
Investment Partners (AUS) Pty Ltd.; HPS ALSC Management, LLC; HPS RE
Management, LLC; HPS Investment Partners CLO (US), LLC; HPS Investment
Partners CLO (UK) LLP; HPS Australia Partners Pty Ltd; HPS Investment
Partners Lux Sarl; HPS Mezzanine Partners, LLC; HPS Mezzanine Partners II,
LLC; HPS Mezzanine Management III, LLC; HPS Mezzanine Management 2019,
LLC; HPS Strategic Investment Management V, LLC; HPS Opportunities SL
Management, LLC; HPS EF GP, LLC; HPS EL SLF 2016 GP; CGC, LLC; and
CGC III Partners, LLC.

What we do

How does HPS protect my
personal information?

To protect your personal information from unauthorized access and use, we use
security measures that comply with federal law. These measures include
computer safeguards and secured files and buildings.

   

How does HPS collect my
personal information?

We collect your personal information, for example, when you:

• enter into an investment advisory contract

• give us your income information or give us your contact information

• make a wire transfer or provide account information

We also collect your personal information from others, such as affiliates, credit
bureaus or other companies.

   

Why can’t I limit all sharing? Federal law gives you the right to limit only

• sharing for affiliates’ everyday business purposes – information about your
creditworthiness

• affiliates from using your information to market to you

• sharing for nonaffiliates to market to you

State laws and individual companies may give you additional rights to limit
sharing. See below for more on your rights under state law.

   

What happens when I limit
sharing for an account I hold
jointly with someone else?

Your choices will apply to everyone on your account.
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Definitions

Affiliates Companies related by common ownership or control. They can be financial and
nonfinancial companies.

• Our affiliates include financial companies such as those HPS entities with
common ownership.

   

Nonaffiliates Companies not related by common ownership or control. They can be financial
and nonfinancial companies.

• Nonaffiliates we share with can include placement agents and banks.

   

Joint marketing A formal agreement between nonaffiliated financial companies that together
market financial products or services to you.

• Our joint marketing partners include other financial sponsors.

   

Other important information

State laws: NV: We are providing this notice pursuant to Nevada law. If you prefer not to
receive marketing calls from us, you may be placed on our Internal Do Not Call
List by calling the Compliance Department at (833) 457-0279 or by writing to us
at privacy@hpspartners.com.

   

 California Residents: In accordance with the California Financial Information
Privacy Act, we will not share information we collect about California residents
with nonaffiliates except as permitted by law, such as with the consent of the
customer or to service the customer’s accounts. We also will limit the sharing of
information about you with our affiliates to the extent required by applicable
California law.

   

 Vermont Residents: In accordance with Vermont law, we will not share
information we collect about Vermont residents with nonaffiliates except as
permitted by law, such as with the consent of the customer or to service the
customer’s accounts. We will not share creditworthiness information about
Vermont residents among HPS’s affiliates except with the authorization or
consent of the Vermont resident.
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HPS Corporate Lending Fund

Maximum Offering of $4,000,000,000 in Common Shares

Minimum Offering of $100,000,000

PRELIMINARY PROSPECTUS

You should rely only on the information contained in this prospectus. No intermediary, salesperson or other person is
authorized to make any representations other than those contained in this prospectus and supplemental literature
authorized by HPS Corporate Lending Fund and referred to in this prospectus, and, if given or made, such information
and representations must not be relied upon. This prospectus is not an offer to sell nor is it seeking an offer to buy these
securities in any jurisdiction where the offer or sale is not permitted. The information contained in this prospectus is
accurate only as of the date of this prospectus, regardless of the time of delivery of this prospectus or any sale of these
securities. You should not assume that the delivery of this prospectus or that any sale made pursuant to this prospectus
implies that the information contained in this prospectus will remain fully accurate and correct as of any time subsequent
to the date of this prospectus.

   , 2022
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PART C
 

Other Information

Item 25. Financial Statements and
Exhibits

(1) Financial
Statements

The following financial statements of HPS Corporate Lending Fund are included in Part A of this Registration
Statement.

INDEX TO FINANCIAL STATEMENTS
 

HPS Corporate Lending Fund

 Page

Report of Independent Registered Public Accounting Firm F-2

Statement of Assets and Liabilities as of [ ] F-3

Statement of Operations for [ ] F-4

Notes to Financial Statements F-5

(2) Exhibits

(a)(1) Amended and Restated Certificate of Trust of the Registrant (incorporated by reference to Exhibit (a)(1) to the
Registration Statement on Form N-2 (File No. 333-259453), filed on September 10, 2021)

(a)(2) Declaration of Trust of the Registrant (incorporated by reference to Exhibit (a)(2) to the Registration
Statement on Form N-2 (File No. 333-259453), filed on September 10, 2021)

(a)(3) Amended and Restated Agreement and Declaration of Trust of the Registrant (incorporated by reference to
Exhibit (a)(3) to the Registration Statement on Form N-2 (File No. 333-259453), filed on September 10, 2021)

(a)(4) Second Amended and Restated Agreement and Declaration of Trust of the Registrant (incorporated by
reference to Exhibit (a)(4) to the Registration Statement on Form N-2 (File No. 333-259453), filed on
September 10, 2021)

(a)(5) Form of Third Amended and Restated Agreement and Declaration of Trust of the Registrant (filed herewith)

(b) Bylaws of the Registrant (incorporated by reference to Exhibit (b) to the Registration Statement on Form N-2
(File No. 333-259453), filed on September 10, 2021)

(d) Form of Subscription Agreement (included in the Prospectus as Appendix A)

(e) Distribution Reinvestment Plan (filed herewith)

(g) Form of Advisory Agreement (filed herewith)

(h)(1) Managing Dealer Agreement (filed herewith)

(h)(2) Distribution and Servicing Plan of the Registrant (filed herewith)

(j) Custody Agreement (filed herewith)

(k)(1) Form of Administration Agreement (incorporated by reference to Exhibit (k)(1) to the Registration Statement
on Form N-2 (File No. 333-259453), filed on September 10, 2021)

(k)(2) Escrow Agreement (filed herewith)

(k)(3) Transfer Agent Servicing Agreement (filed herewith)

(k)(4) Multiple Class Plan (incorporated by reference to Exhibit (k)(4) to the Registration Statement on Form N-2
(File No. 333-259453), filed on September 10, 2021)

(k)(5) Form of Expense Support and Conditional Reimbursement Agreement (incorporated by reference to
Exhibit (k)(5) to the Registration Statement on Form N-2 (File No. 333-259453), filed on September 10, 2021)

(k)(6) Sub-Administration Servicing Agreement (filed herewith)

(k)(7) Fund Accounting Servicing Agreement (filed herewith

(l) Opinion of Dechert LLP (filed herewith)

(n) Consent of Independent Registered Public Accounting Firm (to be filed by amendment)

C-1
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(p) Subscription Agreement for Seed Capital (incorporated by reference to Exhibit (p) to the Registration
Statement on Form N-2 (File No. 333-259453), filed on September 10, 2021)

(r)(1) Code of Ethics of the Fund (incorporated by reference to Exhibit (4)(1) to the Registration Statement on
Form N- 2 (File No. 333-259453), filed on September 10, 2021)

(r)(2) Code of Ethics of the Adviser (incorporated by reference to Exhibit (r)(2) to the Registration Statement on
Form N-2 (File No. 333-259453), filed on September 10, 2021)

(s) Powers of Attorney (incorporated by reference to Exhibit (s) to the Registration Statement on Form N-2
(File No. 333-259453), filed on September 10, 2021)

Item 26. Marketing
Arrangements

The information contained under the heading “Plan of Distribution” in this Registration Statement is
incorporated herein by reference.

Item 27. Other Expenses Of Issuance And
Distribution

SEC registration fee $ ​403,600

FINRA filing fee $ ​225,500

Legal $ ​830,000

Printing $ ​50,000

Accounting $ ​25,000

Blue Sky Expenses $ ​127,000

Advertising and sales literature $ ​175,000

Due Diligence $ ​75,000

Miscellaneous fees and expenses $ ​523,375

Total $2,434,475

Item 28. Persons Controlled By Or Under Common
Control

Immediately prior to this offering, HPS Investment Partners, LLC, a Delaware limited liability company, will
own 100% of the outstanding common shares of the Registrant. Following the completion of this offering, HPS
Investment Partners, LLC’s share ownership is expected to represent less than 1% of the Registrant’s outstanding
common shares. See “Control Persons and Principal Shareholders” in this Prospectus contained herein.

Item 29. Number Of Holders Of
Securities

The following table sets forth the number of record holders of the Registrant’s common shares at December
31, 2021.

Title of Class

Number
of 

Record 
Holders

Common shares of beneficial interest, $0.01 par value 1

Item 30. Indemnification

The information contained under the heading “Description of our Common Shares.” “Advisory Agreement
and Administration Agreement” and “Plan of Distribution—Indemnification” in this Registration Statement is
incorporated herein by reference.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to Trustees, officers
and controlling persons of the Registrant pursuant to the provisions described above, or otherwise, the Registrant
has been advised that in the opinion of the Securities and Exchange Commission such indemnification is against
public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for
indemnification against such liabilities (other than the payment by the Registrant of expenses incurred or paid by a
Trustee, officer or controlling person in the successful defense of an action suit or proceeding) is
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asserted by a Trustee, officer or controlling person in connection with the securities being registered, the Registrant
will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of
appropriate jurisdiction the question whether such indemnification by it is again public policy as expressed in the
Securities Act and will be governed by the final adjudication of such issue.

Prior to breaking escrow, the Registrant expects to obtain liability insurance for the benefit of its Trustees and
officers (other than with respect to claims resulting from the willful misfeasance, bad faith, gross negligence or
reckless disregard of the duties involved in the conduct of his or her office) on a claims-made basis.

Item 31. Business and Other Connections of
Adviser

A description of any other business, profession, vocation or employment of a substantial nature in which HPS
Investment Partners, LLC, and each managing director, director or executive officer of HPS Investment Partners,
LLC, is or has been, during the past two fiscal years, engaged in for his or her own account or in the capacity of
director, officer, employee, partner or trustee, is set forth in Part A of this Registration Statement in the section
entitled “Management of the Fund.” Additional information regarding HPS Investment Partners, LLC and its
officers and managing member is set forth in its Form ADV, as filed with the Securities and Exchange Commission
(SEC File No. 801-107234), and is incorporated herein by reference.

Item 32. Location of Accounts and
Records

All accounts, books and other documents required to be maintained by Section 31(a) of the Investment
Company Act of 1940, and the rules thereunder are maintained at the offices of:

(1) the
Registrant;

(2) the transfer
agent;

(3) the
Custodian;

(4) the Adviser;
and

(5) the
Administrator.

Item 33. Management
Services

Not Applicable.

Item 34. Undertakings

We hereby undertake:

(1) to file, during any period in which offers or sales are being made, a post-effective amendment to this
registration statement

(i) to include any prospectus required by Section 10(a)(3) of the Securities
Act;

(ii) to reflect in the prospectus any facts or events after the effective date of the registration statement (or
the most recent post-effective amendment thereof) which, individually or in the aggregate, represent
a fundamental change in the information set forth in the registration statement; and

(iii) to include any material information with respect to the plan of distribution not previously disclosed
in the registration statement or any material change to such information in the registration statement.

(2) that, for the purpose of determining any liability under the Securities Act, each such post-effective
amendment will be deemed to be a new registration statement relating to the securities offered therein,
and the offering of those securities at that time will be deemed to be the initial bona fide offering thereof;

(3) to remove from registration by means of a post-effective amendment any of the securities being registered
which remain unsold at the termination of the offering;

(4) that, for the purpose of determining liability under the Securities Act to any purchaser, if the
Registrant
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is subject to Rule 430C 17 CFR 230.430C: Each prospectus filed pursuant to Rule 497(b), (c), (d) or (e)
under the Securities Act 17 CFR 230.497(b), (c), (d) or (e) as part of a registration statement relating to an
offering, other than prospectuses filed in reliance on Rule 430A under the Securities Act 17 CFR
230.430A, will be deemed to be part of and included in the registration statement as of the date it is first
used after effectiveness. Provided, however, that no statement made in a registration statement or
prospectus that is part of the registration statement or made in a document incorporated or deemed
incorporated by reference into the registration statement or prospectus that is part of the registration
statement will, as to a purchaser with a time of contract of sale prior to such first use, supersede or modify
any statement that was made in the registration statement or prospectus that was part of the registration
statement or made in any such document immediately prior to such date of first use; and

(5) that for the purpose of determining liability of the Registrant under the Securities Act to any purchaser in
the initial distribution of securities. The undersigned Registrant undertakes that in an offering of
securities of the undersigned Registrant pursuant to this registration statement, regardless of the
underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such
purchaser by means of any of the following communications, the undersigned Registrant will be a seller
to the purchaser and will be considered to offer or sell such securities to the purchaser:

(i) any preliminary prospectus or prospectus of the undersigned Registrant relating to the offering
required to be filed pursuant to Rule 497 under the Securities Act 17 CFR 230.497;

(ii) the portion of any advertisement pursuant to Rule 482 under the Securities Act 17 CFR 230.482
relating to the offering containing material information about the undersigned Registrant or its
securities provided by or on behalf of the undersigned Registrant; and

(iii) any other communication that is an offer in the offering made by the undersigned Registrant to the
purchaser.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended (the “Securities Act”), the Registrant
has caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in
the City of New York, State of New York on the 7th day of January, 2022.

 HPS CORPORATE LENDING FUND

   

 By: /s/ Michael Patterson

 Name: Michael Patterson

 Title: Chairperson, Chief Executive Officer and Trustee

Pursuant to the requirements of the Securities Act, this Registration Statement has been signed by the
following persons in the capacity and on the date indicated.

Signature Title Date

   

/s/ Michael Patterson Chairperson, Chief Executive Officer and
Trustee (Principal Executive Officer)

January 7, 2022

Michael Patterson

   

/s/ Dohyun (Doris) Lee-Silvestri Chief Financial Officer and Principal
Accounting Officer

January 7, 2022

Dohyun (Doris) Lee-Silvestri

   

/s/ Grishma Parekh Trustee January 7, 2022

Grishma Parekh

   

/s/ Randall Lauer Trustee January 7, 2022

Randall Lauer*

   

/s/ Robin Melvin Trustee January 7, 2022

Robin Melvin*

   

/s/ Robert Van Dore Trustee January 7, 2022

Robert Van Dore*

   

*By: /s/ Tyler Thorn  

 Tyler Thorn
As Agent or Attorney-in-Fact

The original powers of attorney authorizing Yoohyun K. Choi and Tyler Thorn to execute the Registration
Statement, and any amendments thereto, for the trustees of the Registrant on whose behalf this Amendment is filed
have been executed and filed as an Exhibit hereto.
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Exhibit (a)(5)
 

THIRD AMENDED AND RESTATED DECLARATION OF TRUST
OF 

HPS CORPORATE LENDING FUND
 

[ ], 2022
 

* * * * * * * * * *
 

WHEREAS, the initial Declaration of Trust of HPS Corporate Lending Fund (the “Company”) was entered into effective as of December 23, 2020, and was
subsequently amended and restated by the Amended and Restated Declaration of Trust of the Company dated as of June 22, 2021 and the Second Amended and Restated
Declaration of Trust of the Company dated as of September 9, 2021 (the “Existing Declaration of Trust”); and

 
WHEREAS, the parties now desire to amend and restate the Existing Declaration of Trust as hereinafter set forth;
 
NOW, THEREFORE, the parties hereby agree as follows:
 

ARTICLE I
NAME; DEFINITIONS

 
Section 1.1     Name. The name of the statutory trust is HPS Corporate Lending Fund. So far as may be practicable, the business of the Company shall be conducted

and transacted under that name, which name (and the word “Company” whenever used in this Third Amended and Restated Declaration of Trust (the “Declaration of Trust”),
except where the context otherwise requires) shall refer to the Board of Trustees (as defined herein) collectively but not individually or personally and shall not refer to the
Shareholders or to any officers, employees or agents of the Company or of such Trustees. Under circumstances in which the Trustees determine that the use of the name “HPS
Corporate Lending Fund” is not practicable, they may use any other designation or name for the Company, subject to applicable law. Any name change shall become effective
upon the execution by a majority of the then Trustees of an instrument setting forth the new name and the filing of a certificate of amendment pursuant to Section 3810(b) of the
Statutory Trust Act (as defined below). Any such instrument shall not require the approval of the Shareholders, but shall have the status of an amendment to this Declaration of
Trust.

 
Section 1.2     Definitions. As used in this Declaration of Trust, the following terms shall have the following meanings unless the context otherwise requires:
 
“1940 Act” means the Investment Company Act of 1940, as amended from time to time, and the rules and regulations promulgated thereunder.
 
“Acquisition Expenses” means expenses, including but not limited to legal fees and expenses, travel and communication expenses, costs regarding determination of

creditworthiness and due diligence on prospective portfolio holding companies, non-refundable option payments on assets not acquired, accounting fees and expenses, and
miscellaneous expenses relating to the purchase or acquisition of assets, whether or not acquired.
 

 



 
“Acquisition Fees” means any and all fees and commissions, exclusive of Acquisition Expenses, paid by any Person to any other Person (including any fees or

commissions paid by or to any Affiliate of the Company or the Adviser) in connection with the initial purchase or acquisition of assets by the Company. Included in the
computation of such fees or commissions shall be any commission, selection fee, supervision fee, financing fee, non-recurring management fee or any fee of a similar nature,
however designated.

 
“Administrator” means HPS Investment Partners, LLC, any Person to whom the Administrator subcontracts any and all such services and any successor to an

Administrator who enters into an administrative services agreement with the Company or who subcontracts with a successor Administrator.
 
“Adviser” means HPS Investment Partners, LLC or an affiliated successor in interest thereto, any Person to whom the Adviser subcontracts substantially all such

services pursuant to a sub-advisory agreement and any successor to an Adviser who enters into an Advisory Agreement with the Company or who subcontracts with a successor
Adviser. If the Adviser no longer serves as the investment adviser to the Company, the rights of the Adviser in this Declaration of Trust will become the rights of the Trustees.

 
“Advisory Agreement” means that certain investment advisory agreement between the Company and the Adviser named therein pursuant to which the Adviser will act

as the adviser to the Company and provide investment advisory, investment management and other specified services to the Company, including any sub-advisory agreement.
 
“Affiliate” or “Affiliated” means (subject to the limits under the 1940 Act or an exemptive order from the SEC, as each may be applicable) with respect to any

specified Person:
 

(a)          any other Person directly or indirectly owning, controlling or holding, with the power to vote, ten percent (10%) or more of the outstanding voting
securities of such specified Person;

 
(b)          any other Person ten percent (10%) or more of whose outstanding voting securities are directly or indirectly owned, controlled or held, with the

power to vote, by such specified Person;
 
(c)          any other Person directly or indirectly controlling, controlled by or under common control with such specified Person;
 
(d)          any officer, director, trustee, partner, copartner or employee of such specified Person; and
 
(e)          if such specified Person is an investment company, any investment adviser thereof or any member of an advisory board thereof.
 

“Assessment” means an additional amount of capital that may be mandatorily required of, or paid voluntarily by, a Shareholder beyond his or her subscription
commitment excluding deferred payments.
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“Benefit Plan Investor” means a benefit plan investor as defined in the Plan Asset Regulations.
 
“Bylaws” means the bylaws of the Company, as the same are in effect and may be amended from time to time.
 
“Capital contribution” means the total investment, including the original investment and amounts reinvested pursuant to a distribution reinvestment plan in a program

by a participant, or by all participants, as the case may be. Unless otherwise specified, capital contributions shall be deemed to include principal amounts to be received on
account of deferred payments.

 
“Cash available for distribution” means Cash Flow plus cash funds available for distribution from Company reserves less amounts set aside for restoration or creation

of reserves.
 
“Cash Flow” means Company cash funds provided from operations, without deduction for depreciation, but after deducting cash funds used to pay all other expenses,

debt payments, capital improvements and replacements. Cash withdrawn from reserves is not Cash Flow.
 
“Code” means the Internal Revenue Code of 1986, as amended from time to time, or any successor statute thereto. Reference to any provision of the Code shall mean

such provision as in effect from time to time, as the same may be amended, and any successor provision thereto, as interpreted by any applicable regulations as in effect from
time to time.

 
“Common Shares” means the common Shares, par value $0.01 per share, of the Company that may be issued from time to time in accordance with the terms of this

Declaration of Trust and applicable law, as described in Article V hereof, including any class or series of Common Shares.
 
“Controlling Person” shall mean (subject to the limits under the 1940 Act or an exemptive order from the SEC, as each may be applicable), all Persons, whatever their

titles, who perform functions for the Sponsor similar to those of: (a) chairman or member of the board of directors; (b) executive officers; and (c) those holding ten percent or
more equity interest in the Sponsor or a Person having the power to direct or cause the direction of the Sponsor, whether through the ownership of voting securities, by contract,
or otherwise.

 
“Covered Security” the term “Covered Security” shall have the meaning set forth in the Securities Act.
 
“Delaware Trustee” has the meaning ascribed to it in Article III hereof and includes any successor Delaware Trustees appointed in accordance with Section 3.3, but

that any reference to “Trustee” or “Board of Trustees” in this Declaration of Trust and the Bylaws of the Company shall not be deemed to include or refer to the Delaware
Trustee.

 
“DGCL” means Delaware General Corporation Law, 8 Del. C. § 100, et. seq., as amended from time to time, or any successor statute thereto.
 
“ERISA” The term “ERISA” means the Employee Retirement Income Security Act of 1974, as amended.
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“ERISA Controlling Person” The term “ERISA Controlling Person” means a Person (other than a Benefit Plan Investor) who has discretionary authority or control

with respect to the assets of the Company or who provides investment advice for a fee (direct or indirect) with respect to such assets, or any affiliate of such a Person within the
meaning of 29 C.F.R. § 2510.3-101(f)(3).

 
“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder.
 
“Front End Fees” means fees and expenses paid by any party for any services rendered to organize the Company and to acquire assets for the Company, including

Organization and Offering Expenses, Acquisition Fees, Acquisition Expenses, and any other similar fees, however designated by the Board.
 
“GAAP” means generally accepted accounting principles as in effect in the United States of America from time to time or such other accounting basis mandated by the

SEC.
 
“Independent Expert” means a Person with no material current or prior business or personal relationship with the Sponsor, who is engaged to a substantial extent in the

business of rendering opinions regarding the value of assets of the type held by the Company, and who is qualified to perform such work.
 
“Independent Trustee” means a Trustee who is not an Interested Person.
 
“Interested Person” means a Person who is an “interested person” as that term is defined under Section 2(a)(19) of the 1940 Act.
 
“Investment in program assets” means the amount of capital contributions actually paid or allocated to the purchase or development of assets acquired by the program

(including working capital reserves allocable thereto, except that working capital reserves in excess of three percent shall not be included) and other cash payments such as
interest and taxes, but excluding front-end fees.

 
“Liquidity Event” means a Listing or any merger, reorganization, business combination, share exchange, acquisition by any Person or related group of Persons of

beneficial ownership of all or substantially all of the Shares of the Company in one or more related transactions, or similar transaction involving the Company pursuant to which
the Shareholders receive for their Shares, as full or partial consideration, cash, Listed or non- Listed equity Securities or combination thereof: (a) a Listing; (b) a sale or merger
in a transaction that provides Shareholders with cash and/or securities of a publicly traded company; or (c) a sale of all or substantially all of the assets of the Company for cash
or other consideration.

 
“Listing” means the listing of the Common Shares (or any successor thereof) on a national securities exchange or national securities association registered with the

SEC or the receipt by the Shareholders of Securities that are approved for trading on a national securities exchange or national securities association registered with the SEC in
exchange for the Common Shares. The term “Listed” shall have the correlative meaning. With regard to the Common Shares, upon commencement of trading of the Common
Shares on a national securities exchange or national securities association registered with the SEC, the Common Shares shall be deemed Listed.
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“Net Asset Value” has the meaning ascribed to it in Section 5.5 hereof.
 
“Net Worth” means the excess of total assets over total liabilities as determined by GAAP.
 
“Omnibus Guidelines” means the Omnibus Guidelines Statement of Policy adopted by the North American Securities Administrators Association on March 29, 1992

and as amended on May 7, 2007 and from time to time.
 
“Organization and Offering Expenses” means any and all costs and expenses incurred by and to be paid from the assets of the Company in connection with and in

preparing for the formation, qualification and registration of the Company, and the marketing and distribution of shares, including, without limitation, total underwriting and
brokerage discounts and commissions (including fees of the underwriters’ attorneys), expenses for printing, engraving, amending, supplementing, mailing and distributing costs,
salaries of employees while engaged in sales activity, telephone and other telecommunications costs, all advertising and marketing expenses (including the costs related to
investor and broker-dealer sales meetings), charges of transfer agents, registrars, trustees, escrow agents or holders, depositories, experts, fees, expenses and taxes related to the
filing, registration and qualification of the sale of the shares under federal and state laws, including taxes and fees and accountants’ and attorneys’ fees.

 
“Person” means an individual, corporation, partnership, estate, trust joint venture, limited liability company or other entity or association.
 
“Plan Asset Regulation” means 29 C.F.R. § 2510.3-101, as modified by section 3(42) of ERISA.
 
“Publicly Offered Securities” means publicly offered securities as defined in 29 C.F.R. § 2510.3-101(b)(2) or any successor regulation thereto.
 
“Roll-Up Entity” means a partnership, trust, corporation, or similar entity that would be created or would survive after the successful completion of a proposed Roll-

Up Transaction.
 
“Roll-Up Transaction” means a transaction involving the acquisition, merger, conversion or consolidation either directly or indirectly of the Company and the issuance

of securities of a Roll-Up Entity to the Shareholders. Such term does not include:
 

(a)         a transaction involving Securities of the Company that have been Listed for at least twelve (12) months; or
 
(b)         a transaction involving the conversion to another corporate form or to a trust or association form of only the Company, if, as a consequence of the

transaction, there will be no significant adverse change in any of the following:
 

(i)         Shareholders’ voting rights;
 
(ii)        the term of existence of the Company;
 
(iii)       Adviser compensation; or

 
 

(iv)       the Company’s investment objective.
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“SEC” means the U.S. Securities and Exchange Commission.
 
“Securities Act” means the Securities Act of 1933, as amended.
 
“Securities” means Common Shares, any other Shares or other evidences of equity or beneficial or other interests, voting trust certificates, bonds, debentures, notes or

other evidences of indebtedness, secured or unsecured, convertible, subordinated or otherwise, or in general any instruments commonly known as “securities” or any certificates
of interest, shares or participations in, temporary or interim certificates for, receipts for, guarantees of, or warrants, options or rights to subscribe to, purchase or acquire, any of
the foregoing if and only if any such item is treated as a “security” under the Exchange Act, or applicable state securities laws.

 
“Shareholders” means the registered holders of the Company’s Shares.
 
“Shares” means the unit of beneficial interest in the trust estate of the Company.
 
“Sponsor” means any person directly or indirectly instrumental in organizing, wholly or in part, a program or any person who will control, manage or participate in the

management of a program, and any affiliate of such person. Not included is any person whose only relation with the program is that of an independent manager of a portion of
program assets, and whose only compensation is as such. “Sponsor” does not include wholly independent third parties such as attorneys, accountants, and underwriters whose
only compensation is for professional services rendered in connection with the offering of program interests. A person may also be deemed a Sponsor of the program by:

 
(a)           taking the initiative, directly or indirectly, in founding or organizing the business or enterprise of the program, either alone or in conjunction with

one or more other persons;
 
(b)          receiving a material participation in the program in connection with the founding or organizing of the business of the program, in consideration of

services or property, or both services and property;
 
(c)           having a substantial number of relationships and contacts with the program;
 
(d)           possessing significant rights to control program properties;
 
(e)           receiving fees for providing services to the program which are paid on a basis that is not customary in the industry; or
 
(f)            providing goods or services to the program on a basis which was not negotiated at arm’s length with the program.
 

“Statutory Trust Act” means Chapter 38 of Title 12 of the Delaware Code, 12 Del. C. § 3801, et seq., as such act may be amended from time to time.
 

6



 
“Trustees,” “Board of Trustees” or “Board” means, collectively, the individuals named in Section 4.1 of this Declaration of Trust so long as they continue in office and

all other individuals who have been duly elected and qualify as Trustees of the Company hereunder. For the avoidance of doubt, any references to “Trustee” or “Board of
Trustee” or “Board” in this Declaration of Trust and the Bylaws of the Company shall not be deemed to include or refer to the Delaware Trustee.

 
ARTICLE II

NATURE AND PURPOSE
 

The Company is a Delaware statutory trust within the meaning of the Statutory Trust Act, existing pursuant to this Declaration of Trust, the Company’s initial
certificate of trust filed with the Delaware Secretary of State’s office on December 23, 2020 and the amended and restated certificate of trust filed with the Delaware Secretary
of State’s office on June 23, 2021 (which filings are hereby ratified), each as may be amended or amended and restated from time to time.

 
The purpose of the Company is to engage in any lawful act or activity for which trusts may be organized under the Statutory Trust Act as now or hereafter in force,

including to conduct, operate and carry on the business of a non-diversified closed-end investment company operating as a business development company, as such terms are
defined in the 1940 Act, subject to making an election therefor under the 1940 Act, and to carry on such other business as the Trustees may from time to time determine pursuant
to their authority under this Declaration of Trust. In furtherance of the foregoing, it shall be the purpose of the Company to do everything necessary, suitable, convenient or
proper for the conduct, promotion and attainment of any businesses and purposes which at any time may be incidental or may appear conducive or expedient for the
accomplishment of the business of a business development company regulated under the 1940 Act and which may be engaged in or carried on by a trust organized under the
Statutory Trust Act, and in connection therewith the Company shall have the power and authority to engage in the foregoing and may exercise all of the powers conferred by the
laws of the State of Delaware upon a Delaware statutory trust. The Company may not, without the affirmative vote of a majority of the outstanding voting securities, as such
term is defined under Section 2(a)(42) of the 1940 Act, of the Company entitled to vote on the matter, change the nature of the Company’s business so that the Company ceases
to be, or withdraws the Company’s election to be, treated as a business development company under the 1940 Act.

 
Legal title to all of the assets of the Company shall be vested in the Company as a separate legal entity except that the Trustees shall have power to cause legal title to

any assets of the Company to be held in the name of any other Person as nominee, custodian or pledgee, on such terms as the Trustees may determine, provided that such
arrangement is permitted by the 1940 Act and the interest of the Company therein is appropriately protected.

 
ARTICLE III

DELAWARE TRUSTEE
 

Section 3.1           Appointment. Pursuant to Section 3807 of the Statutory Trust Act, the trustee of the Company in the State of Delaware shall be Wilmington Trust,
National Association (the “Delaware Trustee”). The address of the principal office of Wilmington Trust, National Association is 1100 North Market Street, Wilmington,
Delaware 19890.
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Section 3.2            Concerning the Delaware Trustee.
 

(a)         The Delaware Trustee is appointed to serve as the trustee of the Company in the State of Delaware for the sole purpose of satisfying the requirement
pursuant to Section 3807(a) of the Statutory Trust Act that the Company have at least one trustee which has its principal place of business in the State of Delaware. The
Company shall have at least one other trustee (other than the Delaware Trustee) to perform all obligations and duties other than fulfilling the Company’s obligations pursuant to
Section 3807(a) of the Statutory Trust Act.

 
(b)         The duties of the Delaware Trustee shall be limited to (i) accepting legal process served on the Company in the State of Delaware and (ii) the

execution of any certificates required to be filed with the Delaware Secretary of State which the Delaware Trustee is required to execute under Section 3811 of the Statutory
Trust Act. Except for the purpose of the foregoing sentence, the Delaware Trustee shall not be deemed a trustee, shall not be a member of the Board of Trustees and shall have
no management responsibilities or owe any fiduciary duties to the Company or the Shareholders. To the extent that, at law or in equity, the Delaware Trustee has duties
(including fiduciary duties) and liabilities relating thereto to the Company or the Shareholders, it is hereby understood and agreed by the other parties hereto that such duties and
liabilities are replaced by the duties and liabilities of the Delaware Trustee expressly set forth in this Declaration of Trust. The Delaware Trustee shall have no liability for the
acts or omissions of any other Person, including, without limitation, the Trustees and the Adviser.

 
(c)         The Delaware Trustee may be removed by the Trustees upon 30 days’ prior written notice to the Delaware Trustee. The Delaware Trustee may resign

upon 30 days’ prior written notice to the Trustees. No resignation or removal of the Delaware Trustee shall be effective except upon the appointment of a successor Delaware
Trustee appointed by the Trustees or a court of competent jurisdiction. If no successor Delaware Trustee has been appointed within such 30 day period, the Delaware Trustee
may, at the expense of the Trust, petition a court of competent jurisdiction to appoint a successor Delaware Trustee.

 
(d)         Any Person into which the Delaware Trustee may be merged or with which it may be consolidated, or any Person resulting from any merger or

consolidation to which the Delaware Trustee shall be a party, or any Person which succeeds to all or substantially all of the corporate trust business of the Delaware Trustee,
shall be the successor Delaware Trustee under this Declaration of Trust without the execution, delivery or filing of any paper or instrument or further act to be done on the part
of the parties hereto, except as may be required by applicable law.

 
(e)         The Delaware Trustee shall be entitled to all of the same rights, protections, indemnities and immunities under this Declaration of Trust and with

respect to the Company and the Shareholders as the Trustees. No amendment or waiver of any provision of this Declaration of Trust which adversely affects the Delaware
Trustee shall be effective against it without its prior written consent.

 
(f)         The Delaware Trustee shall not be liable for supervising or monitoring the performance and the duties and obligations of any other Person, including,

without limitation, the Trustees, the Administrator or the Adviser or the Company under this Declaration of Trust or any related document.
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(g)           The Delaware Trustee shall not be personally liable under any circumstances, except for its own willful misconduct or gross negligence. In

particular, but not by way of limitation: (i) the Delaware Trustee shall not be personally liable for any error of judgment made in good faith; (ii) no provision of this Declaration
of Trust shall require the Delaware Trustee to expend or risk its personal funds or otherwise incur any financial liability in the performance of its rights or powers hereunder, if
the Delaware Trustee shall have reasonable grounds for believing that the payment of such funds or adequate indemnity against such risk or liability is not reasonably assured or
provided to it; (iii) under no circumstances shall the Delaware Trustee be personally liable for any representation, warranty, covenant, agreement or indebtedness of the Trust;
(iv) the Delaware Trustee shall not be personally responsible for or in respect of the validity or sufficiency of this Declaration of Trust or for the due execution hereof by any
other party hereto; (v) the Delaware Trustee shall incur no liability to anyone in acting upon any signature, instrument, notice, resolution, request, consent, order, certificate,
report, opinion, bond or other document or paper reasonably believed by it to be genuine and reasonably believed by it to be signed by the proper party or parties. The Delaware
Trustee may accept a certified copy of a resolution of the board of directors or other governing body of any corporate party as conclusive evidence that such resolution has been
duly adopted by such body and that the same is in full force and effect. As to any fact or matter the manner of ascertainment of which is not specifically prescribed herein, the
Delaware Trustee may for all purposes hereof rely on a certificate or resolution, signed by a Trustee or an officer of the Company as to such fact or matter, and such certificate
shall constitute full protection to the Delaware Trustee for any action taken or omitted to be taken by it in good faith in reliance thereon; (vi) in the exercise or administration of
the Company hereunder, the Delaware Trustee (A) may act directly or through agents or attorneys pursuant to agreements entered into with any of them, and the Delaware
Trustee shall not be liable for the default or misconduct of such agents or attorneys if such agents or attorneys shall have been selected by the Delaware Trustee in good faith and
(B) may consult with counsel, accountants and other skilled persons to be selected by it in good faith and employed by it, and it shall not be liable for anything done, suffered or
omitted in good faith by it in accordance with the advice or opinion of any such counsel, accountants or other skilled persons; (vii) in accepting and performing its express duties
hereunder the Delaware Trustee acts solely as Delaware Trustee hereunder and not in its individual capacity, and all persons having any claim against the Delaware Trustee by
reason of the transactions contemplated by this Declaration of Trust shall look only to the Company for payment or satisfaction thereof; and (viii) the Delaware Trustee shall
incur no liability if, by reason of any provision of any present or future law or regulation thereunder, or by any force majeure event, including but not limited to natural disaster,
act of war or terrorism, or other circumstances beyond its reasonable control, the Delaware Trustee shall be prevented or forbidden from doing or performing any act or thing
which the terms of this Declaration of Trust provide shall or may be done or performed, or by reason of any exercise of, or failure to exercise, any discretion provided for in this
Declaration of Trust.

 
(h)           In the event of the appointment of a successor Delaware Trustee, such successor shall cause an amendment to the certificate of trust of the Company

to be filed with the Secretary of State of Delaware in accordance with Section 3810 of the Delaware Statutory Trust Act, indicating the change of the Delaware Trustee’s
identity.
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Section 3.3           Compensation and Reimbursement of Expenses; Indemnity. The Company hereby agrees to (i) compensate the Delaware Trustee in accordance with

a separate fee agreement with the Delaware Trustee, (ii) reimburse the Delaware Trustee for all reasonable expenses relating to the services of the Delaware Trustee (including
reasonable fees and expenses of counsel and other advisers retained by the Delaware Trustee) and (iii) indemnify, defend and hold harmless the Delaware Trustee, and its
employees, agents, officers and trustees (the “Indemnified DE Trustee Parties”) from and against any and all claims, actions, suits, demands, assessments, judgments, losses,
liabilities, damages, costs, taxes, and expenses, including reasonable fees and expenses of counsel and including costs of enforcement of an Indemnified DE Trustee Party’s
rights hereunder (collectively, “Expenses”), to the extent that such Expenses arise out of or are imposed upon or asserted at any time against such Indemnified DE Trustee
Parties with respect to the performance of any duties contemplated by this Declaration of Trust or from the services provided or functions performed by the Delaware Trustee;
provided, however, that the Company shall not be required to indemnify any Indemnified DE Trustee Parties for any Expenses which are a result of the willful misconduct or
gross negligence of such Indemnified DE Trustee Parties. To the fullest extent permitted by law, Expenses to be incurred by any Indemnified DE Trustee Parties shall, from
time to time, be advanced by, or on behalf of, the Company prior to the final disposition of any matter upon receipt by the Company of an undertaking by, or on behalf of, such
Indemnified DE Trustee Parties to repay such amount if it shall be determined that the Indemnified DE Trustee Parties are not entitled to be indemnified under this Declaration
of Trust.

 
ARTICLE IV

PROVISIONS FOR DEFINING, LIMITING
AND REGULATING CERTAIN POWERS OF THE

COMPANY AND OF THE SHAREHOLDERS AND TRUSTEES
 

Section 4.1            Number of Trustees. The business and affairs of the Company shall be managed under the direction of the Board of Trustees (not including the
Delaware Trustee). The Board of Trustees shall have full, exclusive and absolute power, control and authority over the Company’s assets and over the business of the Company
to the same extent as a board of directors of a Delaware corporation. The Board of Trustees may take any actions as in its sole judgment and discretion are necessary or desirable
to conduct the business of the Company. Except as otherwise specifically provided in this Declaration of Trust and the Bylaws, each Trustee and officer of the Company shall
have duties including fiduciary duties (and liability therefore) identical to those of directors and officers of a private corporation for profit organized under the DGCL and shall
not have any other duties, including any fiduciary duties, except for fiduciary duties identical to those of directors and officers of a private corporation for profit organized under
the DGCL. The number of Trustees of the Company is five (5), which number may be increased or decreased from time to time only by the Trustees pursuant to the Bylaws, but
shall never be less than one (1), except for a period of up to sixty (60) days after the death, removal or resignation of a Trustee pending the election of such Trustee’s successor.
The names of the initial Trustees are as follows: Robin Melvin, Randall Lauer, Robert Van Dore, Michael Patterson and Grishma Parekh.

 
A majority of the Board of Trustees shall be Independent Trustees, except for a period of up to sixty (60) days or such longer period permitted by law, after the death,

removal or resignation of an Independent Trustee pending the election of such Independent Trustee’s successor by the remaining Trustees.
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Subject to applicable requirements of the 1940 Act, in order that any and all vacancies on the Board may be filled only by the affirmative vote of a majority of the

remaining Trustees in office, even if the remaining Trustees do not constitute a quorum, and any Trustee elected to fill a vacancy shall serve for the remainder of the full term of
the trusteeship in which such vacancy occurred and until a successor is duly elected and qualified. There shall be no cumulative voting in the election or removal of Trustees.

 
Section 4.2            Classes of Trustees. Notwithstanding the foregoing, effective upon and following the occurrence of a Listing of any class of the Company’s Shares,

if any: the Board of Trustees shall be divided into three classes, designated Class I, Class II and Class III, as nearly equal in number as possible, and the term of office of
Trustees of one class shall expire at each annual meeting of Shareholders, and in all cases as to each Trustee such term shall extend until his or her successor shall be elected and
shall qualify or until his or earlier resignation, removal from office, death or incapacity. Additional trusteeships resulting from an increase in number of Trustees shall be
apportioned among the classes as equally as possible. The initial term of office of Trustees of Class I shall expire at the Company’s next annual meeting of Shareholders; the
initial term of office of Trustees of Class II shall expire at the Company’s second annual meeting of Shareholders following the occurrence of a Listing of any class of the
Company’s Shares, if any; and the initial term of office of Trustees of Class III shall expire at the Company’s third annual meeting of Shareholders following the occurrence of
a Listing of any class of the Company’s Shares, if any. Following such initial terms, at each annual meeting of Shareholders, a number of Trustees equal to the number of
Trustees of the class whose term expires at the time of such meeting (or, if less, the number of Trustees properly nominated and qualified for election) shall be elected to hold
office until the third succeeding annual meeting of Shareholders after their election. Each Trustee may be reelected to an unlimited number of succeeding terms in accordance
with these provisions.

 
If the Board of Trustees is classified, at each annual election, Trustees chosen to succeed those whose terms then expire shall be of the same class as the Trustees they

succeed, unless by reason of any intervening changes in the authorized number of Trustees, the Board of Trustees shall designate one or more trusteeships whose term then
expires as trusteeships of another class in order to more nearly achieve equality of number of Trustees among the classes.

 
Notwithstanding the rule that the three classes shall be as nearly equal in number of Trustees as possible, in the event of any change in the authorized number of

Trustees, each Trustee then continuing to serve as such shall nevertheless continue as a Trustee of the class of which such Trustee is a member until the expiration of his or her
current term, or his or her prior death, resignation or removal. If any newly created trusteeship may, consistently with the rule that the three classes shall be as nearly equal in
number of Trustees as possible, be allocated to any class, the Board of Trustees shall allocate it to that of the available class whose term of office is due to expire at the earliest
date following such allocation.

 
The voting procedures and the number of votes required to elect a Trustee shall be as set forth in the Bylaws, which may be amended by the Board.

 

11



 
Section 4.3           Shareholder Voting. Except as provided in Article II, Section 4.9, Section 6.2, Section 6.3, Section 10.2, Section 11.1 and Section 13.2 of this

Declaration of Trust, notwithstanding any provision of law permitting any particular action to be approved by the affirmative vote of the Shareholders of the Company entitled
to cast a greater number of votes, any such action shall be effective and valid if declared advisable and approved by the Board of Trustees, and approved by a majority of the
votes cast at a meeting of Shareholders at which a quorum is present. All shares of all classes shall vote together as a single class provided that: (a) as to any matter with respect
to which a separate vote of any class is required by the 1940 Act or any orders issued thereunder, such requirement as to a separate vote by that class shall apply in lieu of a
general vote of all classes; (b) in the event that separate voting requirements apply with respect to one or more classes, then subject to subparagraph (c), the shares of all other
classes not entitled to a separate vote shall vote together as a single class; and (d) as to any matter which in the judgment of the Board (which judgment shall be conclusive) does
not affect the interest of a particular class, such class shall not be entitled to any vote and only the holders of shares of the one or more affected classes shall be entitled to vote.
Notwithstanding any other provisions of this Declaration of Trust or the Bylaws to the contrary, for such matters that require the vote of a majority of the outstanding voting
Shares of the Company under the 1940 Act, such majority vote shall be determined as set forth in Section 2(a)(42) of the 1940 Act. The provisions of this Section 4.3 shall be
subject to the limitations of the 1940 Act and other applicable statutes or regulations.

 
Section 4.4           Quorum. The determination of whether a quorum has been established for a meeting of the Company’s Shareholders shall be as set forth in the

Bylaws.
 
Section 4.5           Preemptive Rights. Except as may be provided by the Board of Trustees in setting the terms of classified or reclassified Shares or as may otherwise

be provided by contract approved by the Board, no Shareholder shall, as such Shareholder, have any preemptive right to purchase or subscribe for any additional Shares of the
Company or any other Security of the Company that it may issue or sell.

 
Section 4.6           Appraisal Rights. The Shareholders have appraisal rights in connection with a roll-up transaction pursuant to Section 12.1 of this Declaration of

Trust. Except as may be provided by the Board of Trustees in setting the terms of any class or series of Shares, no Shareholder shall be entitled to exercise appraisal rights in
connection with any transaction.

 
Section 4.7           Determinations by the Board. The determination as to any of the following matters, made in good faith by or pursuant to the direction of the Board of

Trustees consistent with this Declaration of Trust shall be final and conclusive and shall be binding upon the Company and every Shareholder: (i) the amount of the net income
of the Company for any period and the amount of assets at any time legally available for the payment of dividends, redemption or repurchase of its Shares or the payment of
other distributions on its Shares; (ii) the amount of stated capital, capital surplus, net assets, other surplus, annual or other net profit, net assets in excess of capital, undivided
profits or excess of profits over losses on sales of assets; (iii) the amount, purpose, time of creation, increase or decrease, alteration or cancellation of any reserves or charges and
the propriety thereof (whether or not any obligation or liability for which such reserves or charges shall have been created shall have been paid or discharged); (iv) any
interpretation of the terms, preferences, conversion or other rights, voting powers or rights, restrictions, limitations as to dividends or other distributions, qualifications or terms
or conditions of redemption of any class or series of Shares of the Company; (v) the fair value, or any sale, bid or asked price to be applied in determining the fair value, of any
asset owned or held by the Company or any Shares of the Company; (vi) any matter relating to the acquisition, holding and disposition of any assets by the Company; or (vii)
any other matter relating to the business and affairs of the Company or required or permitted by applicable law, this Declaration of Trust or the Bylaws or otherwise to be
determined by the Board provided, however, that any determination by the Board as to any of the preceding matters shall not render invalid or improper any action taken or
omitted prior to such determination and no Trustee shall be liable for making or failing to make such a determination.
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Section 4.8           Sole Discretion; Good Faith; Corporate Opportunities of Adviser.
 

(a)          Notwithstanding any other provision of this Declaration of Trust or otherwise applicable law, whenever in this Declaration of Trust the Trustees are
permitted or required to make a decision:

 
(i)         in their “discretion” or under a grant of similar authority, the Trustees shall be entitled to consider such interests and factors as they desire,

including their own interest, and, to the fullest extent permitted by applicable law, shall have no duty or obligation to give any consideration to any interest of or factors affecting
the Company or any other Person; or

 
(ii)        in their “good faith” or under another express standard, the Trustees shall act under such express standard and shall not be subject to any

other or different standard.
 

(b)          Unless expressly provided otherwise herein or in the Company’s offering document (as may be amended from time to time), the Adviser and any
Affiliate of the Adviser may engage in or possess an interest in other profit-seeking or business ventures of any nature or description, independently or with others, whether or
not such ventures are competitive with the Company and the doctrine of corporate opportunity, or any analogous doctrine. To the extent that the Adviser acquires knowledge of
a potential transaction, agreement, arrangement or other matter that may be an opportunity for the Company, it shall not have any duty to communicate or offer such
opportunity to the Company, subject to the requirements of the 1940 Act, the Investment Advisers Act of 1940, as amended, and any applicable co-investment order issued by
the Commission, and the Adviser shall not be liable to the Company or to the Shareholders for breach of any fiduciary or other duty by reason of the fact that the Adviser
pursues or acquires for, or directs such opportunity to, another Person or does not communicate such opportunity or information to the Company. Neither the Company nor any
Shareholder shall have any rights or obligations by virtue of this Declaration of Trust or the trust relationship created hereby in or to such independent ventures or the income or
profits or losses derived therefrom, and the pursuit of such ventures, even if competitive with the activities of the Company, shall not be deemed wrongful or improper.
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Section 4.9            Resignation and Removal of Trustees. Any of the Trustees may resign their trust (without need for prior or subsequent accounting) by an instrument

in writing signed by such Trustee and delivered or mailed to the Trustees or the Chairman, if any, and such resignation shall be effective upon such delivery, or at a later date
according to the terms of the instrument. Any Trustee, or the entire Board, may be removed from office at any time (provided the aggregate number of Trustees after such
removal shall not be less than the minimum number required by Section 4.1 hereof) only for cause and only by a majority of the remaining Trustees (or in the case of the
removal of a Trustee that is not an Interested Person a majority of the remaining Trustees that are not Interested Persons). A majority of the outstanding shares are authorized to
remove a Trustee without cause. Upon the resignation or removal of a Trustee, each such resigning or removed Trustee shall execute and deliver such documents as the
remaining Trustees shall require for the purpose of conveying to the Company or the remaining Trustees any Company property held in the name of such resigning or removed
Trustee. Upon the incapacity or death of any Trustee, such Trustee’s legal representative shall execute and deliver on such Trustee’s behalf such documents as the remaining
Trustees shall require as provided in the preceding sentence. Except to the extent expressly provided in a written agreement with the Trust, no Trustee resigning and no Trustee
removed shall have any right to any compensation for any period following the effective date of his resignation or removal, or any right to damages on account of a removal.

 
Section 4.10          Business Combination. Notwithstanding any other provision of this Declaration of Trust or any contrary provision of law, the Board of Trustees

may, without Shareholder approval unless such approval is required by the 1940 Act, cause the Company to convert into or merge, reorganize or consolidate with or into one or
more trusts, partnerships, limited liability companies, corporations or other business entities, provided that the resulting entity is a business development company under the
1940 Act. Approval of any agreement or applicable certificate of merger, reorganization, consolidation or conversion or certificate may be signed by a majority of the Board of
Trustees or an authorized officer of the Company. In accordance with Section 3815(f) of the Statutory Trust Act, but subject to Section 6.2 of this Declaration of Trust, such
approval and approval from the Board will effect an amendment to this Declaration of Trust and/or effect the adoption of a new declaration of trust of the Company or change
the name of the Company if the Company is the surviving or resulting entity in the merger or consolidation.

 
Section 4.11          Special Meetings. A majority of the Independent Trustees or the Chief Executive Officer may call a special meeting of the Shareholders.
 
Section 4.12          Trust Only. It is the intention of the Trustees to create only the relationship of Trustee and beneficiary between the Trustees and each Shareholder

from time to time. It is not the intention of the Trustees to create a general partnership, limited partnership, joint stock association, corporation, bailment or any form of legal
relationship other than a Delaware statutory trust. Nothing in this Declaration of Trust shall be construed to make the Shareholders, either by themselves or with the Trustees,
partners or members of a joint stock association.

 
Section 4.13          Trustee Action by Written Consent. Any action which may be taken by Trustees by vote may be taken without a meeting if that number of the

Trustees, or members of a committee, as the case may be, required for approval of such action at a meeting of the Trustees or of such committee consent to the action in writing
and the written consents are filed with the records of the meetings of Trustees. Such consent shall be treated for all purposes as a vote taken at a meeting of Trustees.
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Section 4.14          Officers. The Trustees shall elect a Chief Executive Officer, a Secretary, a Chief Financial Officer and Principal Accounting Officer, a Chief

Compliance Officer, and an Assistant Secretary, and may elect a Chairman who shall serve at the pleasure of the Trustees or until their successors are elected. The Trustees may
elect or appoint or may authorize the Chairman, if any, or Chief Executive Officer to appoint such other officers or agents with such powers as the Trustees may deem to be
advisable. A Chairman shall, and the Chief Executive Officer, Secretary, Chief Financial Officer and Principal Accounting Officer may, but need not, be a Trustee. All officers
shall owe to the Company and its Shareholders the same fiduciary duties (and only such fiduciary duties) as owed by officers of corporations to such corporations and their
stockholders under the Delaware General Corporation Law.

 
Section 4.15          Principal Transactions. Except to the extent prohibited by applicable law and the Omnibus Guidelines, the Trustees may, on behalf of the Company,

buy any securities from or sell any securities to, or lend any assets of the Company to, any Trustee or officer of the Company or any firm of which any such Trustee or officer is
a member acting as principal, or have any such dealings with any Affiliate of the Company, investment adviser, investment sub-adviser, distributor or transfer agent for the
Company or with any Interested Person of such Affiliate or other person; and the Company may employ any such Affiliate or other person, or firm or company in which such
Affiliate or other person is an Interested Person, as broker, legal counsel, registrar, investment advisor, investment sub-advisor, distributor, transfer agent, dividend disbursing
agent, custodian or in any other capacity upon customary terms.

 
Section 4.16          Subsidiaries. Without approval or vote by Shareholders, the Trustees may cause to be organized or assist in organizing one or more corporations,

trusts, partnerships, associations or other organizations to take over all of the Company’s property or to carry on any business in which the Company shall directly or indirectly
have any interest and to sell, convey, and transfer all or a portion of the Company’s property to any such corporation, trust, limited liability company, association or organization
i n exchange for the shares or securities thereof, or otherwise, and to lend money to, subscribe for the shares or securities of and enter into any contracts with any such
corporation, trust, limited liability company, partnership, association or organization, or any corporation, partnership, trust, limited liability company, association or
organization in which the Company holds or is about to acquire shares or any other interests.

 
Section 4.17         Delegation. The Trustees shall have the power to delegate from time to time to such of their number or to officers, employees or agents of the

Company the doing of such things, including any matters set forth in this Declaration of Trust, and the execution of such instruments either in the name of the Company or the
names of the Trustees or otherwise as the Trustees may deem expedient. The Trustees may designate one or more committees which shall have all or such lesser portion of the
authority of the entire Board of Trustees as the Trustees shall determine from time to time except to the extent action by the entire Board of Trustees or particular Trustees is
required by the 1940 Act.

 
ARTICLE V

SHARES
 

Section 5.1          Authorized Shares. The beneficial interest in the Company shall at all times be divided into an unlimited number of Shares. The Shares of the
Company shall initially consist of Common Shares, with such par value as may be authorized from time to time by the Trustees in their sole discretion without Shareholder
approval. All Common Shares shall be fully paid and nonassessable when issued. Mandatory assessments of Common Shares shall be prohibited and the Company shall not
make any mandatory assessment against any Shareholder beyond such Shareholder’s subscription commitment. Any different classes or series shall be established and
designated, and the variations in the relative rights and preferences as between the different classes shall be fixed and determined, by the Trustees without Shareholder approval.
The Trustees may create a class of preferred shares (the “Preferred Shares”) which may be divided into one or more series of Preferred Shares and with such par value as may
be authorized from time to time by the Trustees in their sole discretion without Shareholder approval. The Company is authorized to offer and issue an unlimited number of
Common Shares and an unlimited number of Preferred Shares.
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Section 5.2          Authorization by Board of Share Issuance. The Board of Trustees may authorize the issuance from time to time Shares of the Company of any class

or series, whether now or hereafter authorized, or securities or rights convertible into Shares of any class or series, whether now or hereafter authorized, for such consideration as
the Board may deem advisable (or without consideration in the case of a split of Shares or dividend), subject to such restrictions or limitations, if any, as may be set forth in this
Declaration of Trust or the Bylaws.

 
Section 5.3          Classification or Reclassification by the Board. As contemplated by Section 5.1, the variations in the relative rights and preferences as between any

classes of Common Shares and any potential Preferred Shares shall be fixed and determined by the Trustees; provided, that all Common Shares or Preferred Shares of the
Company or of any series shall be identical to all other Common Shares or Preferred Shares of the Company or of the same series, as the case may be, except that, to the extent
permitted by the 1940 Act, there may be variations between different classes as to allocation of expenses, rights of redemption, special and relative rights and preferences as to
dividends and distributions and on liquidation, conversion rights, and conditions under which the several classes shall have separate voting rights. All of the outstanding
Common Shares as of the date hereof issued to the sole initial shareholder shall be classified as Class I Shares with such terms as set forth in the initial prospectus of the
Company, as thereafter subsequently modified from time to time. Any class of Preferred Shares shall have such rights and preferences and priorities over the Common Shares
as may be established by the terms thereof; provided that the Company may not issue any shares of preferred shares that would limit or subordinate the voting rights of holders
of Common Shares as set forth in the Omnibus Guidelines unless required by the 1940 Act.

 
The following provisions shall be applicable to any division of Shares of the Company into one or more classes or series:
 

(a)          All provisions herein relating to the Shares, or any class or series of Shares of the Company, including common and preferred shares, shall apply
equally to each class of Shares of the Company or of any series of the Company, except as the context requires otherwise.

 
(b)          The number of Shares of each class that may be issued shall be unlimited. The Trustees may classify or reclassify any Shares or any class of any

Shares into one or more other classes that may be established and designated from time to time. The Company may purchase and hold Shares as treasury shares, reissue such
treasury shares for such consideration and on such terms as the Trustees may determine, or cancel any Shares of any class acquired by the Company at the Trustees’ discretion
from time to time.
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(c)          Liabilities, expenses, costs, charges and reserves related to the distribution of, and other identified expenses that should properly be allocated to, the

Shares of a particular class or series within the class may be charged to and borne solely by such class or series, and the bearing of expenses solely by a class of shares or series
may be appropriately reflected (in a manner determined by the Trustees) and cause differences in the net asset value attributable to, and the dividend, redemption and liquidation
rights of, the Shares of different classes or series. Each allocation of liabilities, expenses, costs, charges and reserves by the Trustees in their reasonable judgment shall be
conclusive and binding upon the Shareholders of all classes for all purposes.

 
(d)          The establishment and designation of any class or series of Shares shall be effective upon resolution by a majority of the Trustees, adopting a

resolution which sets forth such establishment and designation and the relative rights and preferences of such class or series. Each such resolution shall be incorporated herein
by reference upon adoption. The Trustees may, by resolution of a majority of the Trustees, abolish any class or series and the establishment and designation thereof. To the
extent the provisions set forth in such resolution conflict with the provisions of this Declaration of Trust with respect to any such rights and privileges of the class or series of
Shares, such resolutions shall control.

 
Section 5.4          Dividends and Distributions.
 

(a)          Unless otherwise expressly provided in this Declaration of Trust, the holders of each class or series of Shares shall be entitled to dividends and
distributions in such amounts and at such times as may be determined by the Board, and the dividends and distributions paid with respect to the various classes or series of
Shares may vary among such classes or series. Expenses related to the distribution of, and other identified expenses that properly should be allocated to the shares of, a
particular class or series may be appropriately reflected (in a manner determined by the Board, in its discretion) and cause a difference in the Net Asset Value attributable to,
and the dividend, redemption and liquidation rights of, the shares of each such class or series of Shares.

 
(b)          The Trustees may always retain from the net profits such amount as they may deem necessary to pay the debts or expenses of the Company or to

meet obligations of the Company, or as they otherwise may deem desirable to use in the conduct of its affairs or to retain for future requirements or extensions of the business.
Normally, such amount shall not be less than 1% of the offering proceeds of the Company.
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(c)          From time to time and not less than quarterly, the Company shall review the Company’s accounts to determine whether cash distributions are

appropriate. The Company shall, subject to authorization by the Board of Trustees, distribute to the Shareholders funds received by the Company that the Board of Trustees
deems unnecessary to retain in the Company. The Board may authorize the Company to declare and pay to Shareholders such dividends or distributions, in cash or other assets
of the Company or in Securities of the Company or from any other source, as the Board in its discretion shall determine. The Board shall endeavor to authorize the Company to
declare and pay such dividends and distributions: (i) as shall be necessary for the Company to qualify as a “Regulated Investment Company” under the Code and a business
development company under the 1940 Act, and (ii) to the extent that the Board deems it unnecessary for the Company to retain funds received by it; provided, however, that in
each case Shareholders shall have no right to any dividend or distribution unless and until authorized by the Board and declared by the Company. Distributions pursuant to this
Section 5.4 may be among the Shareholders of record of the applicable class or series of Shares at the time of declaring a distribution or among the Shareholders of record at
such later date as the Trustees shall determine and specify. The exercise of the powers and rights of the Board pursuant to this Section 5.4 shall be subject to the provisions of
any class or series of shares at the time outstanding. The receipt by any Person in whose name any shares are registered on the records of the Company or by his or her duly
authorized agent shall be a sufficient discharge for all dividends or distributions payable or deliverable in respect of such shares and from all liability to see to the application
thereof. Distributions in kind shall not be permitted, except for distributions of readily marketable Securities, distributions of cash from a liquidating trust established for the
dissolution of the Company and the liquidation of its assets in accordance with the terms of this Declaration of Trust or distributions in which: (i) the Board advises each
Shareholder of the risks associated with direct ownership of the property, (ii) the Board offers each Shareholder the election of receiving such in-kind distributions, and (iii) in-
kind distributions are made only to those Shareholders that accept such offer.

 
(d)          Inasmuch as the computation of net income and gains for Federal income tax purposes may vary from the computation thereof on the books, the

above provisions shall be interpreted to give the Trustees the power in their discretion to distribute for any fiscal year as ordinary dividends and as capital gains distributions,
respectively, additional amounts sufficient to enable the Company to avoid or reduce liability for taxes.

 
(e)          If a declaration of dividends or distributions is made pursuant to this Section then, at any time prior to the related payment date, the Board may, in its

sole discretion, rescind such declaration or change each of the record date and payment date to a later date or dates (in each case for a period of not greater than 180 days after
each of the record date and payment date theretofore in effect and provided the payment date as so changed is not more than 60 days after the record date as so changed).

 
(f)          In no event, however, shall funds be advanced or borrowed for purpose of distributions, if the amount of such distributions would exceed the

Company’s accrued and received revenues for the previous four quarters, less paid and accrued operating costs with respect to such revenues and costs shall be made in
accordance with generally accepted accounting principles, consistently applied. Cash distributions from the Company to the Sponsor shall only be made in conjunction with
distributions to Shareholders and only out of funds properly allocated to the Sponsor’s account.

 
Section 5.5            Proportionate Rights. All shares of each particular class shall represent an equal proportionate interest in the assets attributable to the class (subject

to the liabilities of that class), and each share of any particular class shall be equal to each other share of that class. The Board of Trustees may, from time to time, divide or
combine the shares of any particular class into a greater or lesser number of shares of that class without thereby changing the proportionate interest in the assets attributable to
that class or in any way affecting the rights of holders of shares of any other class.
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Section 5.6           Distributions in Liquidation. Unless otherwise expressly provided in this Declaration of Trust, in the event of any liquidation, dissolution or winding

up of the Company, whether voluntary or involuntary, the holders of all classes of Shares of the Company shall be entitled, after payment or provision for payment of the debts
and other liabilities of the Company (as such liability may affect one or more of the classes and series of Shares of the Company), to share ratably in the remaining net assets of
the Company.

 
Section 5.7           Deferred Payments. The Company shall not have authority to make arrangements for deferred payments on account of the purchase price of shares of

the Company’s Shares unless all of the following conditions are met: (a) such arrangements are warranted by the Company’s investment objectives; (b) the period of deferred
payments coincides with the anticipated cash needs of the Company; (c) the deferred payments shall be evidenced by a promissory note of the Shareholder, which note shall be
with recourse, shall not be negotiable, shall be assignable only subject to defenses of the maker and shall not contain a provision authorizing a confession of judgment; and (d)
selling commissions and Front End Fees paid upon deferred payments are payable when payment is made on the note. The Company shall not sell or assign the deferred
obligation notes at a discount. In the event of default in the payment of deferred payments by a Shareholder, the Shareholder may be subjected to a reasonable penalty.

 
Section 5.8           Fractional Shares. The Company shall have authority to issue fractional shares. Any fractional Shares shall carry proportionately all of the rights of a

whole share, including, without limitation, the right to vote and the right to receive dividends and other distributions.
 
Section 5.9           Declaration of Trust and Bylaws. All persons who shall acquire Shares in the Company shall acquire the same subject to the provisions of this

Declaration of Trust and the Bylaws.
 
Section 5.10         Redemptions. Holders of Shares of the Company shall not be entitled to require the Company to repurchase or redeem Shares of the Company.
 
Section 5.11         Disclosure of Holding. The holders of Shares or other securities of the Company shall upon demand disclose to the Trustees in writing such

information with respect to direct and indirect ownership of Shares or other securities of the Company as the Trustees deem necessary to comply with the provisions of the Code,
the 1940 Act or other applicable laws or regulations, or to comply with the requirements of any other taxing or regulatory authority.

 
Section 5.12         Repurchase of Shares. The Trustees shall have the power to issue, sell, repurchase, redeem, retire, cancel, acquire, hold, resell, reissue, dispose of,

transfer, and otherwise deal in, Shares, including Shares in fractional denominations, and, to apply to any such repurchase, redemption, retirement, cancellation or acquisition of
Shares any funds or property. The Trustees may establish, from time to time, a program or programs by which the Company voluntarily repurchases Shares from the
Shareholders; provided, however, that such repurchases do not impair the capital or operations of the Company.

 
Section 5.13         Power to Modify Foregoing Procedures. Notwithstanding any of the foregoing provisions of this Article V, the Trustees may prescribe, in their

absolute discretion except as may be required by the 1940 Act, such other bases and times for determining the per share asset value of the Company’s Shares or net income, or
the declaration and payment of dividends and distributions as they may deem necessary or desirable for any reason, including to enable the Company to comply with any
provision of the 1940 Act, federal securities laws, state securities laws, or any securities exchange or association registered under the Securities Exchange Act of 1934, as
amended, or any order of exemption issued by the SEC, all as in effect now or hereafter amended or modified.
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Section 5.14         ERISA Restrictions. Notwithstanding any other provision herein, if and to the extent that any class of Shares do not constitute Publicly Offered

Securities, in order to avoid the possibility that the underlying assets of the Company could be treated as assets of Benefit Plan Investor pursuant to the Plan Asset Regulation,
the Company, at the direction of the Board of Trustees or any duly-authorized committee of the Board, or, if authorized by the Board, any officer of the Company or the Adviser
on behalf of the Company, shall have the power to (1) require any Person proposing to acquire Shares to furnish such information as may be necessary to determine whether
such person is (i) a Benefit Plan Investor, or (ii) an ERISA Controlling Person, (2) exclude any shareholder or potential shareholder from purchasing our Common Shares (3)
prohibit any repurchase of Shares to any Person, and (4) repurchase any or all outstanding Shares held by a Shareholder for such price and on such other terms and conditions as
may be determined by or at the direction of the Board.

 
ARTICLE VI

AMENDMENTS; CERTAIN EXTRAORDINARY ACTIONS
 

Section 6.1           Amendments Generally. Subject to Section 6.2, the Board of Trustees reserves the right, without any vote of Shareholders, from time to time to make
any amendment to this Declaration of Trust, now or hereafter authorized by law, including any amendment altering the terms or contract rights, as expressly set forth in this
Declaration of Trust, of any outstanding Shares, provided, however, that if any amendment or new addition to this Declaration of Trust adversely affects the rights of
Shareholders, such amendment or addition must be approved by the holders of more than fifty percent (50%) of the outstanding Shares of the Company entitled to vote thereon.
All rights and powers conferred by this Declaration of Trust on Shareholders, Trustees and officers are granted subject to this reservation.

 
Section 6.2           Approval of Certain Declaration of Trust Amendments. The affirmative vote of the Shareholders entitled to cast at least a majority of all Shares of

the Company entitled to vote on the matter shall be necessary to effect:
 

(a)          Any amendment to this Declaration of Trust to make the Common Shares a “redeemable security” or to convert the Company, whether by merger or
otherwise, from a “closed-end company” to an “open-end company” (as such terms are defined in the 1940 Act), except that if the Company’s Shares are not Covered
Securities, the affirmative vote of more than fifty percent (50%) of the outstanding Shares of the Company entitled to vote on the matter shall be necessary to effect such
amendment or addition; and

 
(b)          Any amendment to Section 4.3, 4.9, Section 6.1 or this Section 6.2.
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Notwithstanding anything to the contrary in this section, if the Board of Trustees approves a proposal or amendment pursuant to this Section 6.2 by a vote of at least

two-thirds of such Board of Trustees (excluding the Delaware Trustee), then only the affirmative vote of the holders of more than fifty percent (50%) of the outstanding Shares
of the Company entitled to vote thereon shall be required to approve such matter.

 
Section 6.3           Approval of Certain Amendments to Bylaws. The Board of Trustees shall have the exclusive power to adopt, alter or repeal any provision of the

Bylaws and to make new Bylaws.
 
Section 6.4           Execution of Amendments. Upon obtaining such approvals required by this Declaration of Trust and the Bylaws and without further action or

execution by any other Person, including the Delaware Trustee or any Shareholder, (i) any amendment to this Declaration of Trust may be implemented and reflected in a
writing executed solely by the requisite members of the Board of Trustees, and (ii) the Delaware Trustee and the Shareholders shall be deemed a party to and bound by such
amendment of this Declaration of Trust; provided, however, the Delaware Trustee’s written consent shall be required for any amendment that would affect the Delaware
Trustee.

 
ARTICLE VII

LIMITATION OF LIABILITY; INDEMNIFICATION AND
ADVANCE OF EXPENSES

 
Section 7.1           Limitation of Shareholder Liability. Shareholders shall be entitled to the same limited liability extended to Shareholders of private Delaware for

profit corporations formed under the DGCL. No Shareholder shall be liable for any debt, claim, demand, judgment or obligation of any kind of, against or with respect to the
Company by reason of being a Shareholder, nor shall any Shareholder be subject to any personal liability whatsoever, in tort, contract or otherwise, to any Person in connection
with the Company’s assets or the affairs of the Company by reason of being a Shareholder.

 
Section 7.2           Limitation of Trustee and Officer Liability. To the fullest extent permitted by Delaware law, subject to any limitation set forth under the federal

securities laws, or in this Article VII, no Trustee or officer of the Company shall be liable to the Company or its Shareholders for money damages. Neither the amendment nor
repeal of this Section 7.2, nor the adoption or amendment of any other provision of this Declaration of Trust or Bylaws inconsistent with this Section 7.2, shall apply to or affect
in any respect the applicability of the preceding sentence with respect to any act or failure to act that occurred prior to such amendment, repeal or adoption. The Company may
not incur the cost of that portion of liability insurance which insures the Adviser for any liability as to which the Adviser is prohibited from being indemnified.

 
Section 7.3           Indemnification.
 

(a)          Each Person who was or is made a party or is threatened to be made a party to or is otherwise involved in any threatened, pending or completed
action, suit or proceeding, whether civil, criminal, administrative, or investigative (hereinafter a “proceeding”), by reason of the fact:

 
(i)         that he or she is or was a Trustee, officer, employee, Controlling Person or agent of the Company, or 
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(ii)        that he or she, being at the time a Trustee, officer, employee or agent of the Company, is or was serving at the request of the Company as a

director, trustee, officer, employee or agent of another corporation or of a partnership, joint venture, trust or other enterprise, including service with respect to an employee
benefit plan (collectively, “another enterprise” or “other enterprise”), whether either in case (i) or in case (ii) the basis of such proceeding is alleged action or inaction (x) in an
official capacity as a Trustee, officer, employee, Controlling Person or agent of the Company, or as a director, trustee, officer, employee or agent of such other enterprise, or (y)
in any other capacity related to the Company or such other enterprise while so serving as a director, trustee, officer, employee or agent, shall be indemnified and held harmless
by the Company to the fullest extent not prohibited by Delaware law and subject to paragraphs (b) and (c) below, from and against all liability, loss, judgments, penalties, fines,
settlements, and reasonable expenses (including, without limitation, attorneys’ fees and amounts paid in settlement and including costs of enforcement of enforcement of rights
under this Section) (collectively, “Liability and Losses”) actually incurred or suffered by such Person in connection therewith. The Persons indemnified hereunder are
hereinafter referred to as “Indemnitees.” Such indemnification as to such alleged action or inaction shall continue as to an Indemnitee who has after such alleged action or
inaction ceased to be a Trustee, officer, employee, Controlling Person or agent of the Company, or director, officer, employee or agent of another enterprise; and shall inure to
the benefit of the Indemnitee’s heirs, executors and administrators. The right to indemnification conferred under this Article VII: (A) shall be a contract right; (B) shall not be
affected adversely as to any Indemnitee by any amendment or repeal of this Declaration of Trust with respect to any action or inaction occurring prior to such amendment or
repeal; and (C) shall vest immediately upon election or appointment of such Indemnitee.

 
(b)          Notwithstanding anything to the contrary herein, the Company shall not provide any indemnification of an Indemnitee pursuant to paragraph (a)

above, unless all of the following conditions are met:
 

(i)         The Indemnitee has determined, in good faith, that any course of conduct of such Indemnitee giving rise to the Liability and Losses was in
the best interests of the Company.

 
(ii)        The Indemnitee was acting on behalf of or performing services for the Company.
 
(iii)       Such Liability and Losses were not the result of (1) negligence or misconduct, in the case that the Indemnitee is a Trustee (other than an

Independent Trustee), officer, employee, Controlling Person or agent of the Company, or (2) gross negligence or willful misconduct, in the case that the Indemnitee is an
Independent Trustee.

 
(iv)       Such indemnification is recoverable only out of the net assets of the Company and not from the Shareholders.
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(c)          Notwithstanding anything to the contrary herein, the Company shall not provide any indemnification of an Indemnitee pursuant to paragraph (a)

above for any Liability and Losses arising from or out of an alleged violation of federal or state securities laws by such Indemnitee unless one or more of the following
conditions are met: (i) there has been a successful adjudication on the merits of each count involving alleged securities law violations as to the Indemnitee, (ii) such claims have
been dismissed with prejudice on the merits by a court of competent jurisdiction as to the Indemnitee or (iii) a court of competent jurisdiction approves a settlement of the claims
against the Indemnitee and finds that indemnification of the settlement and the related costs should be made, and the court considering the request for indemnification has been
advised of the position of the SEC and of the published position of any state securities regulatory authority in which securities were offered or sold as to indemnification for
violations of securities laws. Any person serving as a broker-dealer, to the extent such person or entity meets the definition of ‘Indemnitee’ within the meaning of the
Declaration of Trust, would be entitled to the indemnification set forth in the Declaration of Trust, but also the requirements and limitations on indemnification set forth in
Section 7.3(b) of the Declaration of Trust. Any person acting as a broker-dealer is also subject to the indemnification restrictions imposed in Section 7.3(c).

 
Section 7.4           Payment of Expenses. The Company shall pay or reimburse reasonable legal expenses and other costs incurred by an Indemnitee in advance of final

disposition of a proceeding if all of the following are satisfied: (i) the proceeding relates to acts or omissions with respect to the performance of duties or services on behalf of
the Company, (ii) the Indemnitee provides the Company with written affirmation of the Indemnitee’s good faith belief that the Indemnitee has met the standard of conduct
necessary for indemnification by the Company as authorized by Section 7.3 hereof, (iii) the legal proceeding was initiated by a third party who is not a Shareholder or, if by a
Shareholder of the Company acting in his or her capacity as such, a court of competent jurisdiction approves such advancement, and (iv) the Indemnitee provides the Company
with a written agreement to repay the amount paid or reimbursed by the Company, together with the applicable legal rate of interest thereon, if it is ultimately determined by
final, non-appealable decision of a court of competent jurisdiction, that the Indemnitee is not entitled to indemnification.

 
Section 7.5           Limitations to Indemnification. The provisions of this Article VII shall be subject to the limitations of the 1940 Act.
 
Section 7.6           Express Exculpatory Clauses in Instruments. Neither the Shareholders nor the Trustees, officers, employees or agents of the Company shall be liable

under any written instrument creating an obligation of the Company by reason of their being Shareholders, Trustees, officers, employees or agents of the Company, and all
Persons shall look solely to the Company’s net assets for the payment of any claim under or for the performance of that instrument. The omission of the foregoing exculpatory
language from any instrument shall not affect the validity or enforceability of such instrument and shall not render any Shareholder, Trustee, officer, employee or agent liable
thereunder to any third party, nor shall the Trustees or any officer, employee or agent of the Company be liable to anyone as a result of such omission.

 
Section 7.7           Non-exclusivity. The indemnification and advancement of expenses provided or authorized by this Article VII shall not be deemed exclusive of any

other rights, by indemnification or otherwise, to which any Indemnitee may be entitled under the Bylaws, a resolution of Shareholders or Trustees, an agreement or otherwise.
 

23



 
Section 7.8           No Bond Required of Trustees. No Trustee shall, as such, be obligated to give any bond or other security for the performance of any of his duties

hereunder.
 
Section 7.9           No Duty of Investigation; No Notice in Trust Instruments, etc. No purchaser, lender, transfer agent or other person dealing with the Trustees or with

any officer, employee or agent of the Company shall be bound to make any inquiry concerning the validity of any transaction purporting to be made by the Trustees or by said
officer, employee or agent or be liable for the application of money or property paid, loaned, or delivered to or on the order of the Trustees or of said officer, employee or agent.
Every obligation, contract, undertaking, instrument, certificate, Share, other security of the Company, and every other act or thing whatsoever executed in connection with the
Company shall be conclusively taken to have been executed or done by the executors thereof only in their capacity as Trustees under this Declaration of Trust or in their
capacity as officers, employees or agents of the Company. The Trustees may maintain insurance for the protection of the Company’s property, the Shareholders, Trustees,
officers, employees and agents in such amount as the Trustees shall deem adequate to cover possible tort liability, and such other insurance as the Trustees in their sole judgment
shall deem advisable or is required by the 1940 Act.

 
Section 7.10          Reliance on Experts, etc. Each Trustee and officer or employee of the Company shall, in the performance of its duties, be fully and completely

justified and protected with regard to any act or any failure to act resulting from reliance in good faith upon the books of account or other records of the Company, upon an
opinion of counsel, or upon reports made to the Company by any of the Company’s officers or employees or by any advisor, administrator, manager, distributor, selected dealer,
accountant, appraiser or other expert or consultant selected with reasonable care by the Trustees, officers or employees of the Company, regardless of whether such counsel or
expert may also be a Trustee.

 
ARTICLE VIII

ADVISER, ADMINISTRATOR AND CUSTODIAN; DISTRIBUTION ARRANGEMENTS
 

Section 8.1           Supervision of Adviser and Administrator.
 

(a)          Subject to the requirements of the 1940 Act, the Board of Trustees may exercise broad discretion in allowing the Adviser and, if applicable, an
Administrator, to administer and regulate the operations of the Company, to act as agent for the Company, to execute documents on behalf of the Company and to make
executive decisions that conform to general policies and principles established by the Board. The Board shall monitor the Adviser, or if any, the Administrator, to assure that the
administrative procedures, operations and programs of the Company are in the best interests of the Shareholders and are fulfilled and that (i) the expenses incurred are
reasonable in light of the investment performance of the Company, its net assets and its net income, (ii) all Front End Fees shall be reasonable and shall not exceed eighteen
percent (18%) of the gross proceeds of any offering, regardless of the source of payment, and (iii) the percentage of gross proceeds of any offering committed to investment
shall be at least eighty-two percent (82%). All items of compensation to underwriters or dealers, including, but not limited to, selling commissions, expenses, rights of first
refusal, consulting fees, finders’ fees and all other items of compensation of any kind or description paid by the Company, directly or indirectly, shall be taken into consideration
in computing the amount of allowable Front End Fees.
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(b)          The Board of Trustees is responsible for determining that compensation paid to the Adviser is reasonable in relation to the nature and quality of

services performed and the investment performance of the Company and that the provisions of the Advisory Agreement are being carried out. The Board may consider all
factors that they deem relevant in making these determinations. So long as the Company is a business development company under the 1940 Act, compensation to the Adviser
shall be considered presumptively reasonable if the incentive fee is limited to the participation in net gains allowed by the 1940 Act.

 
Section 8.2           Fiduciary Obligations of Adviser. The Advisory Agreement shall provide that the Adviser has a fiduciary responsibility for the safekeeping and use

of all funds and assets of the Company, whether or not in the Adviser’s immediate possession or control, and that the Adviser shall not employ, or permit another to employ,
such funds or assets in any manner except for the exclusive benefit of the Company. The Company shall not permit any Shareholder to contract away any fiduciary obligation
owed by the Adviser under common law.

 
Section 8.3           Experience of Adviser. The Board of Trustees shall determine the sufficiency and adequacy of the relevant experience and qualifications for the

officers of the Company given the business objective of the Company. The Board shall determine whether any Adviser possesses sufficient qualifications to perform the
advisory function for the Company and whether the compensation provided for in its contract with the Company is justified.

 
Section 8.4           Termination of Advisory Agreement. The Advisory Agreement shall provide that it is terminable (a) by the Company upon sixty (60) days’ written

notice to the Adviser: (i) upon the affirmative vote of holders of a majority of the outstanding voting securities of the Company entitled to vote on the matter (as “majority” is
defined in Section 2(a)(42) of the 1940 Act) or (ii) by the vote of the Independent Trustees; or (b) by the Adviser upon not less than one hundred twenty (120) days’ written
notice to the Company, in each case without cause or penalty. In the event of termination, the Adviser will cooperate with the Company and the Board in making an orderly
transition of the advisory function. In addition, if the Company elects to continue its operations following termination of the Advisory Agreement by the Adviser, the Adviser
shall pay all direct expenses incurred as a direct result of its withdrawal. Upon termination of the Advisory Agreement, the Company shall pay the Adviser all amounts then
accrued but unpaid to the Adviser. The method of payment must be fair and protect the solvency and liquidity of the Company. When the termination is voluntary, the method of
payment will be presumed to be fair if it provides for a non-interest bearing unsecured promissory note with principal payable, if at all, from distributions which the terminated
Adviser otherwise would have received under the applicable agreements among the parties had the Adviser not been terminated. When the termination is involuntary, the
method of payment will be presumed to be fair if it provides for an interest bearing promissory note maturing in not more than five years with equal installment each year.
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Section 8.5           Organization and Offering Expenses Limitation. Unless otherwise provided in any resolution adopted by the Board of Trustees, the Company shall

reimburse the Adviser and its Affiliates for Organization and Offering Expenses incurred by the Adviser or its Affiliates; provided, however, that the total amount of all
Organization and Offering Expenses shall be reasonable, as determined by the Board, and shall be included in Front End Fees for purposes of the limit on such Front End Fees
set forth in Section 8.1.

 
Section 8.6           Acquisition Fees. The Company may pay the Adviser and/or its Affiliates fees for the review and evaluation of potential investments; provided,

however, that the Board of Trustees shall conclude that the total of all Acquisition Fees and Acquisition Expenses shall be reasonable.
 
Section 8.7           Reimbursement of Adviser. The Company shall not reimburse the Adviser or its Affiliates for services for which the Adviser or its Affiliates are

entitled to compensation in the form of a separate fee. Excluded from the allowable reimbursement shall be: (a) rent or depreciation, utilities, capital equipment, other
administrative items of the Adviser; and (b) salaries, fringe benefits, travel expenses and other administrative items incurred or allocated to any Controlling Person of the
Adviser.

 
Section 8.8           Reimbursement of Administrator. In the event the Company executes an agreement for the provision of administrative services, the Company may

reimburse the Administrator, at the end of each fiscal quarter, for all expenses of the Company incurred by the Administrator as well as the actual cost of goods and services
used for or by the Company and obtained from entities not Affiliated with the Company. Notwithstanding any other provision in this Declaration of Trust, the Administrator
may be reimbursed for the administrative services necessary for the prudent operation of the Company performed by it on behalf of the Company; provided, however, the
reimbursement shall be an amount equal to the lower of the Administrator’s actual cost or the amount the Company would be required to pay third parties for the provision of
comparable administrative services in the same geographic location; and provided, further, that such costs are reasonably allocated to the Company on the basis of assets,
revenues, time records or other method conforming with generally accepted accounting principles. Except as otherwise provided herein, no reimbursement shall be permitted for
services for which the Administrator is entitled to compensation by way of a separate fee.

 
Section 8.9           Custodians
 

(a)          The Trustees may employ a custodian or custodians meeting the qualifications for custodians for portfolio securities of investment companies
contained in the 1940 Act, as custodian with respect to the assets of the Company. Any custodian shall have authority as agent of the Company as determined by the custodian
agreement or agreements, but subject to such restrictions, limitations and other requirements, if any, as may be contained in the Bylaws of the Company and the 1940 Act,
including without limitation authority:

 
(i)         to hold the securities owned by the Company and deliver the same upon written order; 
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(ii)        to receive any receipt for any moneys due to the Company and deposit the same in its own banking department (if a bank) or elsewhere as

the Trustees may direct;
 
(iii)       to disburse such funds upon orders or vouchers;
 
(iv)       if authorized by the Trustees, to keep the books and accounts of the Company and furnish clerical and accounting services; and
 
(v)        if authorized to do so by the Trustees, to compute the net income or net asset value of the Company;
 

all upon such basis of compensation as may be agreed upon between the Trustees and the custodian.
 
The Trustees may also authorize each custodian to employ one or more sub-custodians from time to time to perform such of the acts and services of the

custodian and upon such terms and conditions, as may be agreed upon between the custodian and such sub-custodian and approved by the Trustees, provided that in every case
such sub-custodian shall meet the qualifications for custodians contained in the 1940 Act.

 
(b)          Subject to such rules, regulations and orders as the SEC may adopt, the Trustees may direct the custodian to deposit all or any part of the securities

owned by the Company in a system for the central handling of securities established by a national securities exchange or a national securities association registered with the SEC
under the Securities Exchange Act of 1934, as amended, or such other Person as may be permitted by the SEC, or otherwise in accordance with the 1940 Act, pursuant to which
system all securities of any particular class of any issuer deposited within the system are treated as fungible and may be transferred or pledged by bookkeeping entry without
physical delivery of such securities, provided that all such deposits shall be subject to withdrawal only upon the order of the Company.

 
Section 8.10         Distribution Arrangements. Subject to compliance with the 1940 Act, the Trustees may retain underwriters, distributors and/or placement agents to

sell Shares and other securities of the Company. The Trustees may in their discretion from time to time enter into one or more contracts, providing for the sale of securities of the
Company, whereby the Company may either agree to sell such securities to the other party to the contract or appoint such other party its sales agent for such securities. In either
case, the contract shall be on such terms and conditions as the Trustees may in their discretion determine not inconsistent with the provisions of this Article VIII or the Bylaws;
and such contract may also provide for the repurchase or sale of securities of the Company by such other party as principal or as agent of the Company and may provide that
such other party may enter into selected dealer agreements and servicing and similar agreements to further the purposes of the distribution or repurchase of the securities of the
Company.

 
ARTICLE IX

INVESTMENT OBJECTIVES AND LIMITATIONS
 

Section 9.1           Investment Objective. The Company’s investment objective is to generate attractive risk adjusted returns, predominately in the form of current
income, with select investments exhibiting the ability to capture long-term capital appreciation. The Trustees shall have power with respect to the Company to manage, conduct,
operate and carry on the business of a business development company. The Independent Trustees shall review the investment policies of the Company with sufficient frequency
(not less often than annually) to determine that the policies being followed by the Company are in the best interests of its Shareholders. Each such determination and the basis
therefor shall be set forth in the minutes of the meetings of the Board of Trustees.
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Section 9.2           Investments, Generally. All transactions entered into by the Company shall be consistent with the investment permissions and limitations as

established for business development companies under the 1940 Act, including any applicable exemptive orders that have been or may be issued in the future by the SEC.
 
Section 9.3           Investments in Programs. For purposes of this Section, “Program” shall be defined as a limited or general partnership, joint venture, unincorporated

association or similar organization, other than a corporation, formed and operated for the primary purpose of investment in and the operation of or gain from and interest in the
assets to be acquired by such entity. A Program shall not include (and nothing in this Declaration of Trust shall prevent) investments by the Company directly in a master fund
in a master/feeder fund structure permissible under the 1940 Act. A Program shall not include an Eligible Portfolio Company as defined by the 1940 Act.

 
(a)          The Company shall not invest in Programs with non-Affiliates that own and operate specific assets, unless the Company, alone or together with any

publicly registered Affiliate of the Company meeting the requirements of subsection (b) below, acquires a controlling interest in such a Program, but in no event shall the
Adviser be entitled to duplicate fees; provided, however that the foregoing is not intended to prevent the Company from carrying out its business of investing and reinvesting its
assets in Securities of other issuers. For purposes of this Section, “controlling interest” means an equity interest possessing the power to direct or cause the direction of the
management and policies of the Program, including the authority to: (i) review all contracts entered into by the Program that will have a material effect on its business or assets;
(ii) cause a sale or refinancing of the assets or its interest therein subject, in certain cases where required by the Program agreement, to limits as to time, minimum amounts
and/or a right of first refusal by the Program or consent of the Program; (iii) approve budgets and major capital expenditures, subject to a stated minimum amount; (iv) veto any
sale or refinancing of the assets, or alternatively, to receive a specified preference on sale or refinancing proceeds; and (v) exercise a right of first refusal on any desired sale or
refinancing by the Program of its interest in the assets, except for transfer to an Affiliate of the Program.

 
(b)          The Company shall have the authority to invest in Programs with other publicly registered Affiliates of the Company if all of the following

conditions are met: (i) the Affiliate and the Company have substantially identical investment objectives; (ii) there are no duplicate fees to the Adviser; (iii) the compensation
payable by the Program to the Adviser in each Company that invests in such Program is substantially identical; (iv) each of the Company and the Affiliate has a right of first
refusal to buy if the other party wishes to sell assets held in the joint venture; (v) the investment of each of the Company and its Affiliate is on substantially the same terms and
conditions; and (vi) any prospectus of the Company in use or proposed to be used when such an investment has been made or is contemplated discloses the potential risk of
impasse on joint venture decisions since neither the Company nor its Affiliate controls the Program, and the potential risk that while the Company or its Affiliate may have the
right to buy the assets from the Program, it may not have the resources to do so.
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(c)          The Company shall have the authority to invest in Programs with Affiliates other than publicly registered Affiliates of the Company only if all of the

following conditions are met: (i) the investment is necessary to relieve the Adviser from any commitment to purchase the assets entered into in compliance with Section 10.1
prior to the closing of the offering period of the Company; (ii) there are no duplicate fees to the Adviser; (iii) the investment of each entity is on substantially the same terms and
conditions; (iv) the Company has a right of first refusal to buy if the Adviser wishes to sell assets held in the joint venture; and (v) any prospectus of the Company in use or
proposed to be used when such an investment has been made or is contemplated discloses the potential risk of impasse on joint venture decisions.

 
(d)          The Company may be structured to conduct operations through separate single-purpose entities managed by the Adviser (multi-tier arrangements);

provided, that the terms of any such arrangements do not result in the circumvention of any of the requirements or prohibitions contained herein or under applicable federal or
state securities laws. Any agreements regarding such arrangements shall accompany any prospectus of the Company, if such agreement is then available, and the terms of such
agreement shall contain provisions assuring that all of the following restrictions apply: (i) there will be no duplication or increase in Organization and Offering Expenses, fees
payable to the Adviser, program expenses or other fees and costs; (ii) there will be no substantive alteration in the fiduciary and contractual relationship between the Adviser, the
Company and the Shareholders; and (iii) there will be no diminishment in the voting rights of the Shareholders.

 
(e)          Other than as specifically permitted in subsections (b), (c) and (d) above, the Company shall not invest in Programs with Affiliates.
 
(f)          Unless otherwise permitted by the 1940 Act or applicable guidance or exemptive relief of the SEC, the Company shall be permitted to invest in

general partnership interests of limited partnership Programs only if the Company, alone or together with any publicly registered Affiliate of the Company meeting the
requirements of subsection (b) above, acquires a “controlling interest” as defined in subsection (a) above, the Adviser is not entitled to any duplicate fees, no additional
compensation beyond that permitted under applicable law is paid to the Adviser, and the limited partnership Program agreement or other applicable agreement complies with
this Section 9.3(f).

 
Section 9.4           Other Goods or Services.
 

(a)          The Company may accept other goods or other services provided by the Adviser in connection with the operation of assets, provided that: (i) the
Adviser determines such self-dealing arrangement is in the best interest of the Company; (ii) the terms pursuant to which all such goods or services are provided to the Company
by the Adviser shall be embodied in a written contract, the material terms of which must be fully disclosed to the Shareholders; (iii) the written contract may only be modified
by vote of a majority of then outstanding Shares and (iv) the contract shall contain a clause allowing termination without penalty on sixty (60) days’ prior notice. Without
limitation to the foregoing, arrangements to provide such goods or other services must meet all of the following criteria: (X) the Adviser must be independently engaged in the
business of providing such goods or services to persons other than its Affiliates and at least thirty-three percent (33%) of the Adviser’s associated gross revenues must come
from persons other than its Affiliates; (Y) the compensation, price or fee charged for providing such goods or services must be comparable and competitive with the
compensation, price or fee charged by persons other than the Adviser in the same geographic location who provide comparable goods or services which could reasonably be
made available to the Company; and (Z) except in extraordinary circumstances, the compensation and other material terms of the arrangement must be fully disclosed to the
Shareholders. Extraordinary circumstances are limited to instances when immediate action is required and the goods or services are not immediately available from persons
other than the Adviser.
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(b)          Notwithstanding the foregoing subsection (a)(X), if the Adviser is not engaged in the business to the extent required by such clause, the Adviser may

provide to the Company other goods or other services if all of the following additional conditions are met: (i) the Adviser can demonstrate the capacity and capability to provide
such goods or services on a competitive basis; (ii) the goods or services are provided at the lesser of cost or the competitive rate charged by persons other than the Adviser in the
same geographic location who are in the business of providing comparable goods or services; (iii) the cost is limited to the reasonable necessary and actual expenses incurred by
the Adviser on behalf of the Company in providing such goods or services, exclusive of expenses of the type which may not be reimbursed under applicable federal or state
securities laws; and (iv) expenses are allocated in accordance with generally accepted accounting principles and are made subject to any special audit required by applicable
federal and state securities laws.

 
Section 9.5           Borrowing Money or Utilizing Leverage. The Trustees shall have the power to cause the Company to borrow money or otherwise obtain credit or

utilize leverage to the maximum extent permitted by law or regulation as such may be needed from time to time and to secure the same by mortgaging, pledging or otherwise
subjecting as security the assets of the Company, including the lending of portfolio securities, and to endorse, guarantee, or undertake the performance of any obligation,
contract or engagement of any other person, firm, association or corporation. In addition and notwithstanding any other provision of this Declaration of Trust, the Company is
hereby authorized to borrow funds, incur indebtedness and guarantee obligations of any Person, and in connection therewith, to the fullest extent permitted by law, the Trustees,
on behalf of the Company, are hereby authorized to pledge, hypothecate, mortgage, assign, transfer or grant security interests in or other liens on (i) the Shareholders’
subscription agreements and the Shareholders’ obligations to make capital contributions thereunder and hereunder, and (ii) any other assets, rights or remedies of the Company
or of the Trustees hereunder or under the subscription agreements, including without limitation, the right to issue capital call notices and to exercise remedies upon a default by a
Shareholder in the payment of its capital contributions and the right to receive capital contributions and other payments, subject to the terms hereof and thereof. Notwithstanding
any provision in this Declaration of Trust, (i) the Company may borrow funds, incur indebtedness and enter into guarantees together with one or more Persons on a joint and
several basis or on any other basis that the Board of Trustees, in its sole discretion, determines is fair and reasonable to the Company, and (ii) in connection with any borrowing,
indebtedness or guarantee by the Company, all capital contributions shall be payable to the account of the Company designated by the Board of Trustees, which may be pledged
to any lender or other credit party of the Company. All rights granted to a lender pursuant to this Section 9.5 shall apply to its agents and its successors and permitted assigns.
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ARTICLE X

CONFLICTS OF INTEREST
 

Section 10.1         Sales and Leases to Company. Unless otherwise permitted by the 1940 Act or applicable guidance or exemptive relief of the SEC, the Company shall
not purchase or lease assets in which the Adviser or any Affiliate thereof has an interest unless all of the following conditions are met: (a) the transaction is fully disclosed to the
Shareholders either in a prospectus or periodic report filed with the SEC or otherwise; and (b) the assets are sold or leased upon terms that are reasonable to the Company and at
a price not to exceed the lesser of cost or fair market value as determined by an Independent Expert. Notwithstanding anything to the contrary in this Section 10.1, the Adviser
may purchase assets in its own name (and assume loans in connection therewith) and temporarily hold title thereto, for the purposes of facilitating the acquisition of the assets,
the borrowing of money, obtaining financing for the Company, or the completion of construction of the assets, provided that all of the following conditions are met: (i) the assets
are purchased by the Company at a price no greater than the cost of the assets to the Adviser; (ii) all income generated by, and the expenses associated with, the assets so
acquired shall be treated as belonging to the Company; and (iii) there are no other benefits arising out of such transaction to the Adviser.

 
Section 10.2         Sales and Leases to the Adviser, Trustees or Affiliates. Unless otherwise permitted by the 1940 Act or applicable guidance or exemptive relief of the

SEC, the Company shall not sell assets to the Adviser or any Affiliate thereof unless such sale is duly approved by the holders of more than fifty percent (50%) of the
outstanding voting securities of the Company. The Company shall not lease assets to the Adviser or any Trustee or Affiliate thereof unless all of the following conditions are
met: (i) the transaction is fully disclosed to the Shareholders either in a periodic report filed with the SEC or otherwise; and (ii) the terms of the transaction are fair and
reasonable to the Company.

 
Section 10.3         Loans. Unless otherwise permitted by the 1940 Act or applicable guidance or exemptive relief of the SEC and except for the advancement of funds

pursuant to Sections 7.3 and 7.4, no loans, credit facilities, credit agreements or otherwise shall be made by the Company to the Adviser or any Affiliate thereof.
 
Section 10.4         Commissions on Financing, Refinancing or Reinvestment. Unless otherwise permitted by the 1940 Act or applicable guidance or exemptive relief of

the SEC, the Company shall not pay, directly or indirectly, a commission or fee to the Adviser or any Affiliate thereof (except as otherwise specified in this Article X) in
connection with the reinvestment of cash available for distribution and available reserves or of the proceeds of the resale, exchange or refinancing of assets. 
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Section 10.5         Rebates, Kickbacks and Reciprocal Arrangements. The Company shall cause the Adviser to agree that it shall not receive or accept any rebate or

give-ups or similar arrangement that is prohibited under applicable federal or state securities laws. The Company shall cause the Adviser to agree that it shall not participate in
any reciprocal business arrangement that would circumvent provisions of applicable federal or state securities laws governing conflicts of interest or investment restrictions, or
enter into any agreement, arrangement or understanding that would circumvent the restrictions against dealing with affiliates or promoters under applicable federal or state
securities laws. The Company shall cause the Adviser to agree that it shall not directly or indirectly pay or award any fees or commissions or other compensation to any Person
engaged to sell Shares or give investment advice to a potential Shareholder; provided, however, that this Section 10.5 shall not prohibit the payment to a registered broker-dealer
or other properly licensed agent of properly disclosed sales commissions or other compensation (including cash compensation and non-cash compensation (as such terms are
defined under FINRA Rule 2310)) for selling or distributing Shares, including out of the Adviser’s own assets, including those amounts paid to the Adviser under the Advisory
Agreement.

 
Section 10.6         Exchanges. The Company may not acquire assets in exchange for Shares of the Company without approval of a majority of the Board of Trustees,

including a majority of the Independent Trustees with consideration to an independent appraisal of such assets.
 
Section 10.7         Other Transactions. Unless otherwise permitted by the 1940 Act or applicable guidance or exemptive relief of the SEC, the Company shall not

engage in any other transaction with the Adviser or a Trustee or Affiliate thereof unless: (a) such transaction complies with all applicable law and (b) a majority of the Trustees
(including a majority of the Independent Trustees) not otherwise interested in such transaction approve such transaction as fair and reasonable to the Company and on terms and
conditions not less favorable to the Company than those available from non-Affiliated third parties.

 
Section 10.8         Lending Practices. On financings made available to the Company by the Adviser, the Adviser may not receive interest in excess of the lesser of the

Adviser’s cost of funds or the amounts that would be charged by unrelated lending institutions on comparable loans for the same purpose. The Adviser shall not impose a
prepayment charge or penalty in connection with such financings and the Adviser shall not receive points or other financing charges. The Adviser shall be prohibited from
providing permanent financing for the Company. For purposes of this Section 10.8, “permanent financing” shall mean any financing with a term in excess of twelve (12)
months.

 
ARTICLE XI

SHAREHOLDERS
 

Section 11.1         Certain Voting Rights of Shareholders.
 

(a)          Subject to the provisions of any class or series of shares then outstanding and the mandatory provisions of any applicable laws or regulations and
subject to the other provisions of this Declaration of Trust (including Section 6.2), the following actions may be taken by the Shareholders, without concurrence by the Board of
Trustees, upon a vote by the holders of more than fifty percent (50%) of the outstanding Shares of the Company entitled to vote on the matters:

 
(i)         modify this Declaration of Trust in accordance with Article VI hereof;
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(ii)        remove the Adviser and appoint a new Adviser pursuant to the procedures in Section 8.4; or
 
(iii)       sell all or substantially all of the Company’ assets other than in the ordinary course of the Company’s business.
 

(b)          Without the approval of Shareholders entitled to cast a majority of all the votes entitled to be cast on the matter, or such other approval as may be
required under the mandatory provisions of any applicable laws or regulations, or other provisions of this Declaration of Trust, the Company shall not permit the Adviser to:

 
(i)         modify this Declaration of Trust except for amendments which do not adversely affect the rights of Shareholders;
 
(ii)        appoint a new Adviser (other than a sub-adviser pursuant to the terms of an Advisory Agreement and applicable law);
 
(iii)       sell all or substantially all of the Company’s assets other than in the ordinary course of the Company’s business or as otherwise permitted by

law; or
 
(iv)       except as permitted under the Advisory Agreement, voluntarily withdraw as the Adviser unless such withdrawal would not affect the tax

status of the Company and would not materially adversely affect the Shareholders.
 

(c)          Shareholders entitled to cast at least a majority of all Shares of the Company entitled to vote may, without the necessity for concurrence by the
Adviser, vote to dissolve the Company.

 
Section 11.2         Voting Limitations on Shares Held by the Adviser, Trustees and Affiliates . With respect to shares owned by the Adviser, any Trustees, or any of

their respective Affiliates, neither the Adviser, nor such Trustee(s), nor any of their Affiliates may vote or consent on matters submitted to the Shareholders regarding the
removal of the Adviser, such Trustee(s) or any of their Affiliates or any transaction between the Company and any of them. In determining the requisite percentage in interest of
shares necessary to approve a matter on which the Adviser, such Trustee(s) and any of their Affiliates may not vote or consent, any shares owned by any of them shall not be
included.

 
Section 11.3         Right of Inspection.
 

(a)          Any Shareholder may: (i) in person or by agent, on written request, inspect and obtain copies at all reasonable times the Company’s books and
records and ledger; and (ii) present to any officer of the Company or its resident agent a written request for a statement of its affairs.

 
(b)          Any Shareholder may: (i) in person or by agent, on written request, inspect and copy at all reasonable times the books and records and ledger of the

Company; (ii) present to any officer or resident agent of the Company a written request for a statement of its affairs; and (iii) in the event the Company does not maintain the
original or a duplicate ledger at its principal office, present to any officer or resident agent of the Company a written request for the Shareholder List. As used in this Section
11.3, the term “Shareholder List” means an alphabetical list of names, addresses and business telephone numbers of the Shareholders of the Company along with the number of
equity shares held by each of them.
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(c)          A copy of the Shareholder List, requested in accordance with this Section, shall be mailed within ten (10) days of the request and shall be printed in

alphabetical order, on white paper, and in readily readable type size (no smaller than 10 point font). The Shareholder List shall be updated at least quarterly to reflect changes in
the information contained therein.

 
(d)          The Company may impose a reasonable charge for expenses incurred in reproduction pursuant to the Shareholder request. A holder of Common

Shares may request a copy of the Shareholder List in connection with matters relating to Shareholders’ voting rights, the exercise of Shareholder rights under federal proxy laws
or for any other proper and legitimate purpose. Each Shareholder who receives a copy of the Shareholder List shall keep such list confidential and shall sign a confidentiality
agreement to the effect that such Shareholder will keep the Shareholder List confidential and share such list only with its employees, representatives or agents who agree in
writing to maintain the confidentiality of the Shareholder List.

 
(e)          If the Adviser or Trustees neglect or refuse to exhibit, produce or mail a copy of the Shareholder List as requested, the Adviser and the Trustees shall

be liable to any Shareholder requesting the list for the costs, including attorneys’ fees, incurred by that Shareholder for compelling the production of the Shareholder List, and
for actual damages suffered by any Shareholder by reason of such refusal or neglect. It shall be a defense that the actual purpose and reason for the requests for inspection or for
a copy of the Shareholder List is to secure such list of Shareholders or other information for the purpose of selling such list or copies thereof, or of using the same for a
commercial purpose other than in the interest of the applicant as a Shareholder relative to the affairs of the Company. The Company may require the Shareholder requesting the
Shareholder List to represent that the list is not requested for a commercial purpose unrelated to the Shareholder’s interest in the Company. The remedies provided hereunder to
Shareholders requesting copies of the Shareholder List are in addition, to and shall not in any way limit, other remedies available to Shareholders under federal law, or the laws
of any state.

 
Section 11.4         Shareholder Reports.
 

(a)          The Trustees, including the Independent Trustees, shall take reasonable steps to insure that the Company shall cause to be prepared and delivered or
made available by any reasonable means, including an electronic medium, to each Shareholder as of a record date after the end of the fiscal year within one hundred twenty
(120) days after the end of the fiscal year to which it relates an annual report for each fiscal year ending after the commencement of the Company’s initial public offering that
shall include: (i) financial statements prepared in accordance with GAAP that are audited and reported on by independent certified public accountants; (ii) a report of the
activities of the Company during the period covered by the report; and (iii) where forecasts have been provided to the Shareholders, a table comparing the forecasts previously
provided with the actual results during the period covered by the report; and (iv) a report setting forth distributions to Shareholders for the period covered thereby and separately
identifying distributions from: (A) Cash Flow from operations during the period; (B) Cash Flow from operations during a prior period which have been held as reserves; (C)
proceeds from disposition of assets of the Company; and (D) reserves from the gross proceeds. Such annual report must also contain a breakdown of the costs reimbursed to the
Adviser.
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(b)          The Trustees, including the Independent Trustees, shall take reasonable steps to ensure that the Company shall cause to be prepared and filed, as

well as delivered or made available to Shareholders, within sixty (60) days after the end of each fiscal quarter of the Company, a Form 10-Q if required under the Exchange Act.
 
(c)          The Trustees, including the Independent Trustees, shall take reasonable steps to ensure that the Company shall cause to be prepared and delivered or

made available within seventy-five (75) days after the end of each fiscal year of the Company to each Person who was at any time during such fiscal year a Shareholder all
information necessary for the preparation of the Shareholders’ federal income tax returns.

 
(d)          If capital stock has been purchased on a deferred payment basis, on which there remains an unpaid balance during any period covered by any report

required by subsections (a) and (b) above; then such report shall contain a detailed statement of the status of all deferred payments, actions taken by the Company in response to
any defaults, and a discussion and analysis of the impact on capital requirements of the Company.

 
(e)          The Board of Trustees shall cause the Company, upon request from any state official or agency or official administering the securities laws of such

state (a “State Administrator”), to submit to such State Administrator the reports and statements required to be distributed to Shareholders pursuant to this Section 11.4.
 

Section 11.5         Suitability of Shareholders.
 

(a)          Investor Suitability Standards. During any public offering of its Shares and until the earlier of a Liquidity Event or the date the Company is no longer
subject to the Omnibus Guidelines, the Company and those selling shares on its behalf shall, with respect to share offers and sales in which they are broker of record, assure that
such shares are offered and sold pursuant only to prospective investors who, in each case, meet the income and Net Worth “Suitability Standards” as specified in the Company’s
prospectus for the Shares (as the same may be amended or supplemented from time to time) and the Omnibus Guidelines.

 
(b)          The Sponsor or each Person selling Common Shares on behalf of the Company shall make this determination on the basis of information it has

obtained from a prospective Shareholder. Relevant information for this purpose will include at least the age, investment objectives, investment experience, income, net worth,
financial situation and other investments of the prospective Shareholder, as well as any other pertinent factors.

 
(c)          The Sponsor or each Person selling Common Shares on behalf of the Company shall maintain records of the information used to determine that an

investment in Common Shares is suitable and appropriate for a Shareholder. The Sponsor or each Person selling Common Shares on behalf of the Company shall maintain these
records for at least six years.
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Section 11.6         Other Agreements. Consistent with applicable law (including the 1940 Act), the Company, the Adviser and/or Affiliates of the Adviser may

negotiate agreements (“Side Letters”) with certain Shareholders that will result in different investment terms than the terms applicable to other Shareholders and that may have
the effect of establishing rights under, or altering or supplementing the terms of, this Declaration of Trust or disclosure contained in any offering document of the Shares. As a
result of such Side Letters, certain Shareholders may receive additional benefits which other Shareholders will not receive. Unless agreed otherwise in the Side Letter, in
general, the Company, the Adviser and affiliates of the Adviser will not be required to notify any or all of the other Shareholders of any such Side Letters or any of the rights
and/or terms or provisions thereof, nor will the Company, the Adviser or affiliates of the Adviser be required to offer such additional and/or different rights and/or terms to any
or all of the other Shareholders. The Company, the Adviser and/or affiliates of the Adviser may enter into such Side Letters with any Shareholder as each may determine in its
sole discretion at any time. The other Shareholders will have no recourse against the Company, the Trustees, the Adviser and/or any of their affiliates in the event certain
investors receive additional and/or different rights and/or terms as a result of Side Letters. Any such exceptions or departures contained in any Side Letter with a Shareholder
shall govern with respect to such Shareholder notwithstanding the provisions of the Declaration of Trust (including with respect to amendments to this Declaration of Trust) or
any applicable subscription agreements

 
ARTICLE XII

ROLL-UP TRANSACTIONS
 

Section 12.1         Roll-up Transactions. In connection with any proposed Roll-Up Transaction, an appraisal of all of the Company’s assets shall be obtained from a
competent Independent Expert. The Company’s assets shall be appraised on a consistent basis, and the appraisal shall be based on the evaluation of all relevant information and
shall indicate the value of the assets as of a date immediately prior to the announcement of the proposed Roll-Up Transaction. The appraisal shall assume an orderly liquidation
of the assets over a twelve-month period. The terms of the engagement of the Independent Expert shall clearly state that the engagement is for the benefit of the Company and
the Shareholders. A summary of the appraisal, indicating all material assumptions underlying the appraisal, shall be included in a report to Shareholders in connection with a
proposed Roll-Up Transaction. In connection with a proposed Roll-Up Transaction, the Person sponsoring the Roll-Up Transaction shall offer to Shareholders who vote against
the proposed Roll-Up Transaction the choice of:

 
(a)          accepting the securities of a Roll-Up Entity offered in the proposed Roll-Up Transaction; or
 
(b)          one of the following:
 

(i)         remaining as Shareholders and preserving their interests therein on the same terms and conditions as existed previously; or
 
(ii)        receiving cash in an amount equal to the Shareholder’s pro rata share of the appraised value of the net assets of the Company.
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The Company is prohibited from participating in any proposed Roll-Up Transaction:
 

(a)          that would result in the Shareholders having voting rights in a Roll-Up Entity that are less than the voting rights provided for in Sections 11.1, 11.2,
13.3 and 13.4 hereof or Section 3(b) of Article II of our Bylaws;

 
(b)          that includes provisions that would operate as a material impediment to, or frustration of, the accumulation of capital stock by any purchaser of the

securities of the Roll-Up Entity (except to the minimum extent necessary to preserve the tax status of the Roll-Up Entity), or which would limit the ability of an investor to
exercise the voting rights of its securities of the Roll-Up Entity on the basis of the capital stock held by that investor;

 
(c)          in which investor’s rights to access of records of the Roll-Up Entity will be less than those described in Section 11.3 hereof; or
 
(d)          in which any of the costs of the Roll-Up Transaction would be borne by the Company if the Roll-Up Transaction is rejected by the Shareholders.
 

ARTICLE XIII
DURATION OF THE COMPANY

 
Section 13.1        Duration of the Company. The Company shall continue perpetually unless terminated pursuant to the provisions contained herein or pursuant to any

applicable provision of the Statutory Trust Act.
 
Section 13.2        Dissolution by the Trustees. The Company may be dissolved at any time upon affirmative vote by a majority of the Trustees. Shareholders of the

Company shall not be entitled to vote on the dissolution or plan of liquidation of the Trust under this Article XIII except to the extent required by the 1940 Act.
 
Section 13.3        Dissolution by Shareholder Vote. The Company may be dissolved at any time, without the necessity for concurrence by the Board, upon affirmative

vote by the holders of more than fifty percent (50%) of the outstanding Shares entitled to vote on the matter.
 
Section 13.4        Liquidation. Upon dissolution of the Company, the Board of Trustees shall cause the Company to liquidate and wind-up in a manner consistent with

Section 3808 of the Statutory Trust Act, including the distribution to the Shareholders of any assets of the Company. Upon dissolution and the completion of the winding up of
the affairs of the Company, the Company shall be terminated by the executing and filing with the Secretary of State of the State of Delaware by one or more Trustees of a
certificate of cancellation of the certificate of trust of the Company.

 
Section 13.5        Merger or Other Reorganization of the Company. The Company may not permit the Adviser to cause the merger or other reorganization of the

Company without the affirmative vote by the holders of more than fifty percent (50%) of the outstanding Shares of the Company entitled to vote on the matter.
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ARTICLE XIV

MISCELLANEOUS
 

Section 14.1         Construction and Governing Law.
 

(a)          This Declaration of Trust and the Bylaws, in combination, shall constitute the governing instrument of the Company, however to the extent that any
provision of the Bylaws conflicts with this Declaration of Trust, the terms of this Declaration of Trust shall control. This Declaration of Trust and the Bylaws, and the rights and
obligations of the Trustees and Shareholders hereunder, shall be governed by and construed and enforced in accordance with the Statutory Trust Act and the laws of the State of
Delaware.

 
(b)          reserved
 
(c)          To the fullest extent permitted by law, the Shareholders and the Trustees of the Company shall be deemed to have waived any non-mandatory rights

of beneficial owners or trustees under the Statutory Trust Act or general trust law; and that the Company, the Shareholders, and the Trustees (including the Delaware Trustee)
shall not be subject to any applicable provisions of law pertaining to trusts that, in a manner inconsistent with the express terms of this Declaration of Trust or Bylaws, relate to
or regulate (i) the filing with any court or governmental body or agency of trustee accounts or schedules of trustee fees and charges, (ii) affirmative requirements to post bonds
for trustees, officers, agents or employees of a trust, (iii) the necessity for obtaining court or other governmental approval concerning the acquisition, holding or disposition of
real or personal property, (iv) fees or other sums payable to trustees, officers, agents or employees of a trust, (v) the allocation of receipts and expenditures to income or
principal, (vi) restrictions or limitations on the permissible nature, amount or concentration of trust investments or requirements relating to the titling, storage or other manner of
holding or investing trust assets, or (vii) the establishment of fiduciary or other standards or responsibilities or limitations on the acts or powers of trustees, which are
inconsistent with the limitations or liabilities or authorities and powers of Trustees as set forth or referenced in this Declaration of Trust.

 
(d)          Sections 3540 and 3561 of Title 12 of the Statutory Trust Act shall not apply to the Company.
 

Section 14.2         Conflicts of Law. To the extent that any provision of the Statutory Trust Act or any provision of this Declaration of Trust or Bylaws conflicts with
any provision of the 1940 Act, the applicable provision of the 1940 Act shall control; provided, however, that such conflict shall not affect any of the remaining provisions of
this Declaration of Trust or the Bylaws or render invalid or improper any action taken or omitted prior to such determination. If any provision of this Declaration of Trust or the
Bylaws shall be held invalid or unenforceable in any, the invalidity or unenforceability shall attach only to such provision in such jurisdiction and shall not in any manner affect
such provision in any other jurisdiction or any other provision of this Declaration of Trust in any jurisdiction.

 
Section 14.3         Derivative Actions.
 

(a)          No person, other than a Trustee, who is not a Shareholder shall be entitled to bring any derivative action, suit or other proceeding on behalf of the
Company. 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.
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(b)          In addition to the requirements set forth in Section 3816 of the Statutory Trust Act, a Shareholder may bring a derivative action on behalf of the

Company only if the following conditions are met: (i) the Shareholder or Shareholders must make a pre-suit demand upon the Trustees to bring the subject action unless an
effort to cause the Trustees to bring such an action is not likely to succeed; and a demand on the Trustees shall only be deemed not likely to succeed and therefore excused if a
majority of the Trustees, or a majority of any committee established to consider the merits of such action, is composed of Trustees who are not “independent trustees” (as that
term is defined in the Statutory Trust Act); and (ii) unless a demand is not required under clause (i) of this paragraph, the Trustees must be afforded a reasonable amount of time
to consider such Shareholder request and to investigate the basis of such claim; and the Trustees shall be entitled to retain counsel or other advisors in considering the merits of
the request and may require an undertaking by the Shareholders making such request to reimburse the Company for the expense of any such advisors in the event that the
Trustees determine not to bring such action.

 
Section 14.4         Direct Actions. To the fullest extent permitted by Delaware law, the Shareholders’ right to bring direct actions against the Company and/or its

Trustees is eliminated, except for a direct action to enforce an individual Shareholder right to vote or a direct action to enforce an individual Shareholder’s rights under Sections
3805(e) or 3819 of the Statutory Trust Act. To the extent such right cannot be eliminated to this extent as a matter of Delaware law, then the conditions required for the bringing
of a derivative action pursuant to Section 14.3 of this Declaration of Trust and Section 3816 of the Statutory Trust Act shall be equally applicable to bringing a direct action.

 
Section 14.5         Exclusive Delaware Jurisdiction. Each Trustee, each officer, each Shareholder and each Person beneficially owning an interest in a share of the

Company (whether through a broker, dealer, bank, trust company or clearing corporation or an agent of any of the foregoing or otherwise), to the fullest extent permitted by law,
including Section 3804(e) of the Statutory Trust Act, (i) irrevocably agrees that any claims, suits, actions or proceedings arising out of or relating in any way to the Company or
its business and affairs, the Statutory Trust Act, this Declaration of Trust or the Bylaws or asserting a claim governed by the internal affairs (or similar) doctrine (including,
without limitation, any claims, suits, actions or proceedings to interpret, apply or enforce (A) the provisions of this Declaration of Trust or the Bylaws, or (B) the duties
(including fiduciary duties), obligations or liabilities of the Company to the Shareholders or the Trustees, or of officers or the Trustees to the Company, to the Shareholders or
each other, or (C) the rights or powers of, or restrictions on, the Company, the officers, the Trustees or the Shareholders, or (D) any provision of the Statutory Trust Act or other
laws of the State of Delaware pertaining to trusts made applicable to the Company pursuant to Section 3809 of the Statutory Trust Act, or (E) any other instrument, document,
agreement or certificate contemplated by any provision of the Statutory Trust Act, this Declaration of Trust or the Bylaws relating in any way to the Company or (F) the federal
securities laws of the United States, including, without limitation, the 1940 Act, or the securities or antifraud 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 (regardless, in every case, of whether
such claims, suits, actions or proceedings (x) sound in contract, tort, fraud or otherwise, (y) are based on common law, statutory, equitable, legal or other grounds, or (z) are
derivative or direct claims)), shall be exclusively brought in 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, (ii) irrevocably submits to the exclusive jurisdiction of such courts in connection with any such claim,
suit, action or proceeding, (iii) irrevocably agrees not to, and waives any right to, assert in any such claim, suit, action or proceeding that (A) it is not personally subject to the
jurisdiction of such courts or any other court to which proceedings in such courts may be appealed, (B) such claim, suit, action or proceeding is brought in an inconvenient
forum, or (C) the venue of such claim, suit, action or proceeding is improper, (iv) consents to process being served in any such claim, suit, action or proceeding by mailing,
certified mail, return receipt requested, a copy thereof to such party at the address in effect for notices hereunder, and agrees that such service shall constitute good and sufficient
service of process and notice thereof; provided, nothing in clause (iv) hereof shall affect or limit any right to serve process in any other manner permitted by law, and (v)
irrevocably waives any and all right to trial by jury in any such claim, suit, action or proceeding. In the event that any claim, suit, action or proceeding is commenced outside of
the Court of Chancery of the State of Delaware in contravention of this Section 14.5, all reasonable and documented out of pocket fees, costs and expenses, including reasonable
attorneys’ fees and court costs, incurred by the prevailing party in such claim, suit, action or proceeding shall be reimbursed by the non-prevailing party. Nothing in this Section
14.5 will apply to any claims, suits, actions or proceedings asserting a claim brought under federal securities laws.
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Section 14.6          Agreement to be Bound. EVERY PERSON, BY VIRTUE OF HAVING BECOME A SHAREHOLDER IN ACCORDANCE WITH THE TERMS

OF THIS DECLARATION OF TRUST AND THE BYLAWS, AS AMENDED FROM TIME TO TIME, SHALL BE DEEMED TO HAVE EXPRESSLY ASSENTED AND
AGREED TO THE TERMS OF, AND SHALL BE BOUND BY, THIS DECLARATION OF TRUST AND THE BYLAWS.

 
Section 14.7          Delivery by Electronic Transmission or Otherwise. Any notice, proxy, vote, consent, report, instrument or writing of any kind or any signature

referenced in, or contemplated by, this Declaration of Trust or the Bylaws may, in the sole discretion of the Trustees, be given, granted or otherwise delivered by electronic
transmission (within the meaning of the Statutory Trust Act), including via the internet, or in any other manner permitted by applicable law.

 
[Remainder of page intentionally left blank]
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IN WITNESS WHEREOF, the undersigned have caused this Declaration to be executed as of the day and year first above written.
 

   
 Robin Melvin, as Trustee
  
   
 Randall Lauer, as Trustee
  
   
 Robert Van Dore, as Trustee
  
   
 Michael Patterson, as Trustee
  
   
 Grishma Parekh, as Trustee
  
 Wilmington Trust, National Association, as Delaware Trustee
  
 By:  
  Name:
  Title:
 



Exhibit (e)
 

DISTRIBUTION REINVESTMENT PLAN
 

Effective August 9, 2021
 
This Distribution Reinvestment Plan (the “Plan”) is adopted by HPS Corporate Lending Fund (the “Fund”).
 
 1. Distribution Reinvestment. As agent for the shareholders (the “Shareholders”) of the Fund who (i) purchase Class S shares, Class D shares, Class I shares or Class F

shares of the Fund’s common shares of beneficial interest (collectively the “Shares”) pursuant to the Fund’s continuous public offering (the “Offering”), or (ii) purchase
Shares pursuant to any future offering of the Fund, and who do not opt out of participating in the Plan (or, in the case of Alabama, Arkansas, Idaho, Kansas, Kentucky,
Maine, Maryland, Massachusetts, Nebraska, New Jersey, North Carolina, Ohio, Oregon, Vermont and Washington investors and clients of participating broker-dealers
that do not permit automatic enrollment in the Plan, who opt to participate in the Plan) (the “Participants”), the Fund will apply all dividends and other distributions
declared and paid in respect of the Shares held by each Participant and attributable to the class of Shares purchased by such Participant (the “Distributions”), including
Distributions paid with respect to any full or fractional Shares acquired under the Plan, to the purchase of additional Shares of the same class for such Participant.

 

 2. Effective Date. The effective date of this Plan shall be the date that the minimum offering requirements are met in connection with the Offering and the escrowed
subscription proceeds are released to the Fund.

 

 

3. Procedure for Participation. Any Shareholder (unless such Shareholder is a resident of Alabama, Arkansas, Idaho, Kansas, Kentucky, Maine, Maryland,
Massachusetts, Nebraska, New Jersey, North Carolina, Ohio, Oregon, Vermont or Washington or is a client of a participating broker-dealer that does not permit
automatic enrollment in the Plan) who has received a Prospectus, as contained in the Fund’s registration statement filed with the Securities and Exchange Commission
(the “SEC”), will automatically become a Participant unless they elect not to become a Participant by noting such election on their subscription agreement. Any
Shareholder who is a resident of Alabama, Arkansas, Idaho, Kansas, Kentucky, Maine, Maryland, Massachusetts, Nebraska, New Jersey, North Carolina, Ohio,
Oregon, Vermont or Washington or is a client of a participating broker-dealer that does not permit automatic enrollment in the Plan who has received a Prospectus, as
contained in the Fund’s registration statement filed with the SEC, will become a Participant if they elect to become a Participant by noting such election on their
subscription agreement. If any Shareholder initially elects not to be a Participant, they may later become a Participant by subsequently completing and executing an
enrollment form or any appropriate authorization form as may be available from the Fund or U.S. Bancorp Fund Services, LLC (d/b/a U.S. Bank Global Fund
Services) (the “Plan Administrator”). Participation in the Plan will begin with the next Distribution payable after acceptance of a Participant’s subscription, enrollment
or authorization. Shares will be purchased under the Plan as of the first calendar day of the month (the “Purchase Date”) following the record date of the Distribution.

 

 

4. Suitability. Each Participant is requested to promptly notify the Fund in writing if the Participant experiences a material change in his or her financial condition,
including the failure to meet the income, net worth and investment concentration standards imposed by such Participant’s state of residence and set forth in the Fund’s
most recent prospectus. For the avoidance of doubt, this request in no way shifts to the Participant the responsibility of the Fund’s sponsor, or any other person selling
shares on behalf of the Fund to the Participant to make every reasonable effort to determine that the purchase of Shares is a suitable and appropriate investment based
on information provided by such Participant.

 
 5. Purchase of Shares.
 

 
a. The Fund shall use newly-issued shares of its Shares to implement the Plan. The number of newly-issued shares to be issued to a Shareholder shall be determined

by dividing the total dollar amount of the distribution payable to such Shareholder by a price equal to the net asset value as of the Purchase Date. Shares issued
pursuant to the Plan will have the same voting rights as Shares issued pursuant to the Offering. The Fund shall pay the Plan Administrator’s fees under the Plan.

 
 

 b. No upfront selling commissions will be payable with respect to shares purchased pursuant to the Plan, but such shares will be subject to ongoing distributor and/or
shareholder servicing fees. Participants in the Plan may purchase fractional Shares so that 100% of the Distributions will be used to acquire Shares.

 

 



 

6. Notice. Any notice or other communication required or permitted to be given by any provision of this Plan shall be in writing and addressed to U.S. Bank Global Fund
Services at 615 East Michigan Street, Milwaukee, WI 53202, if to the Plan Administrator, or such other addresses as may be specified by written notice to all
Participants. Notices to a Participant may be given by letter addressed to the Participant at the Participant’s last address of record with the Fund. Each Participant shall
notify the Fund promptly in writing of any change of address.

 

 
7. Taxes. THE REINVESTMENT OF DISTRIBUTIONS DOES NOT RELIEVE A PARTICIPANT OF ANY INCOME TAX LIABILITY THAT MAY BE PAYABLE

ON THE DISTRIBUTIONS. INFORMATION REGARDING POTENTIAL TAX INCOME LIABILITY OF PARTICIPANTS MAY BE FOUND IN THE PUBLIC
FILINGS MADE BY THE FUND WITH THE SEC.

 

 8. Share Certificates. The ownership of the Shares purchased through the Plan will be in book-entry form unless and until the Fund issues certificates for its outstanding
Shares.

 

 

9. Termination by Participant. A Participant may terminate participation in the Plan at any time, without penalty, by delivering notice to the Plan Administrator. Such
notice must be received by the Plan Administrator five business days in advance of the first calendar day of the next month in order for a Participant’s termination to be
effective for such month. Any transfer of Shares by a Participant to a non-Participant will terminate participation in the Plan with respect to the transferred Shares. If a
participant elects to tender its Common Shares in full, any Shares issued to the participant under the Plan subsequent to the expiration of the tender offer will be
considered part of the participant’s prior tender, and participant’s participation in the Plan will be terminated as of the valuation date of the applicable tender offer. Any
distributions to be paid to such shareholder on or after such date will be paid in cash on the scheduled distribution payment date. Upon termination of Plan participation
for any reason, future Distributions will be distributed to the Shareholder in cash.

 

 

10. Amendment, Suspension or Termination by the Fund. The Board of Trustees may by majority vote amend any aspect of the Plan; provided that the Plan cannot be
amended to eliminate a Participant’s right to terminate participation in the Plan and that notice of any material amendment must be provided to Participants at least 10
business days prior to the effective date of that amendment. The Board of Trustees may by majority vote suspend or terminate the Plan for any reason upon 10 business
days’ written notice to the Participants.

 

 

11. Liability of the Fund. The Fund shall not be liable for any act done in good faith, or for any good faith omission to act, including, without limitation, any claims or
liability (i) arising out of failure to terminate a Participant’s account upon such Participant’s death prior to timely receipt of notice in writing of such death or (ii) with
respect to the time and the prices at which Shares are purchased or sold for a Participant’s account. To the extent that indemnification may apply to liabilities arising
under the Securities Act, or the securities laws of a particular state, the Fund has been advised that, in the opinion of the SEC and certain state securities commissioners,
such indemnification is contrary to public policy and, therefore, unenforceable.

 
 12. Applicable Law. These terms and conditions shall be governed by the laws of the State of New York.
 



Exhibit G

FORM OF INVESTMENT ADVISORY AGREEMENT
 

This Investment Advisory Agreement, dated and effective as of [    ], 2022, is made by and between HPS Corporate Lending Fund, a Delaware statutory trust (herein
referred to as the “Fund”), and HPS Investment Partners, LLC, a Delaware limited liability company (herein referred to as the “Adviser”) (this “Agreement”).
 

1.            Appointment of Adviser. The Adviser hereby undertakes and agrees, upon the terms and conditions herein set forth, to provide overall investment advisory
services for the Fund and in connection therewith to, in accordance with the Fund’s investment objective, policies and restrictions as in effect from time to time:
 

(a)          determining the composition of the Fund’s portfolio, the nature and timing of the changes to the Fund’s portfolio and the manner of implementing such
changes in accordance with the Fund’s investment objective, policies and restrictions;

 
(b)          identifying investment opportunities and making investment decisions for the Fund, including negotiating the terms of investments in, and dispositions

of, portfolio securities and other instruments on the Fund’s behalf;
 

(c)           monitoring the Fund’s investments;
 

(d)          performing due diligence on prospective portfolio companies;
 

(e)          exercising voting rights in respect of portfolio securities and other investments for the Fund;
 

(f)           serving on, and exercising observer rights for, boards of directors and similar committees of the Fund’s portfolio companies;
 

(g)          negotiating, obtaining and managing financing facilities and other forms of leverage; and
 

(h)          providing the Fund with such other investment advisory and related services as the Fund may, from time to time, reasonably require for the investment
of capital, which may include, without limitation:

 
(i)           making, in consultation with the Fund’s board of trustees (the “Board of Trustees”), investment strategy decisions for the Fund;

 
(ii)          reasonably assisting the Board of Trustees and the Fund’s other service providers with the valuation of the Fund’s assets;

 
(iii)         directing investment professionals of the Adviser or non-investment professionals of the Administrator (as defined below) to provide

managerial assistance to portfolio companies of the Fund as requested by the Fund, from time to time; and
 

 



 
(iv)         exercising voting rights in respect of the Fund’s portfolio securities and other investments.

 
In addition, prior to the qualification of the Fund’s common shares of beneficial interest (“Shares”) as Covered Securities, as defined in Section 18 of the

Securities Act, the following provisions in Section 1(h)(v) – (vi) shall apply.
 

(v)          The Adviser shall, upon request by an official or agency administering the securities laws of a state (a “State Administrator”), submit to
such State Administrator the reports and statements required to be distributed to the Fund’s shareholders pursuant to this Agreement, any registration statement
filed with the SEC and applicable federal and state law.

 
(vi)         The Adviser has a fiduciary responsibility and duty to the Fund for the safekeeping and use of all the funds and assets of the Fund, whether or

not in the Adviser’s immediate possession or control. The Adviser shall not employ, or permit another to employ, such funds or assets except for the exclusive
benefit of the Fund. The Adviser shall not contract away any fiduciary obligation owed by the Adviser to the Fund’s shareholders under common law.

 
Subject to the supervision of the Board of Trustees, the Adviser shall have the power and authority on behalf of the Fund to effectuate its investment decisions for the

Fund, including the execution and delivery of all documents relating to the Fund’s investments, the placing of orders for other purchase or sale transactions on behalf of the
Fund and causing the Fund to pay investment-related expenses. In the event that the Fund determines to acquire debt financing, the Adviser will arrange for such financing on
the Fund’s behalf. If it is necessary or appropriate for the Adviser to make investments on behalf of the Fund through a special purpose vehicle, the Adviser shall have authority
to create or arrange for the creation of such special purpose vehicle and to make such investments through such special purpose vehicle (in accordance with the Investment
Company Act of 1940, as amended (the “1940 Act”)).
 

Subject to the prior approval of a majority of the Board of Trustees, including a majority of the Board of Trustees who are not “interested persons” of the Fund and, to
the extent required by the 1940 Act and the rules and regulations thereunder, subject to any applicable guidance or interpretation of the Securities and Exchange Commission
(“SEC”) or its staff, by the shareholders of the Fund, as applicable, the Adviser may, from time to time, delegate to a sub-adviser or other service provider any of the Adviser’s
duties under this Agreement, including the management of all or a portion of the assets being managed. The Fund acknowledges that the Adviser makes no warranty that any
investments made by the Adviser hereunder will not depreciate in value or at any time not be affected by adverse tax consequences, nor does it give any warranty as to the
performance or profitability of the assets or the success of any investment strategy recommended or used by the Adviser.
 

2.        Expenses. In connection herewith, the Adviser agrees to maintain a staff within its organization to furnish the above services to the Fund. The Adviser shall bear
all expenses arising out of its duties hereunder, except as provided in this Section 2.
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Except as specifically provided below and above in Section 1 hereof, the Fund anticipates that all investment professionals and staff of the Adviser, when and to the

extent engaged in providing investment advisory services to the Fund, and the base compensation, bonus and benefits, and the routine overhead expenses, of such personnel
allocable to such services, will be provided and paid for by the Adviser. The Fund will bear all other costs and expenses of the Fund’s operations, administration and
transactions, including, but not limited to:
 

(a)       investment advisory fees, including management fees and incentive fees, to the Adviser, pursuant to this Agreement;
 

(b)       the Fund’s allocable portion of compensation, overhead (including rent, office equipment and utilities) and other expenses incurred by HPS Investment
Partners, LLC (the “Administrator”) in performing its administrative obligations under the administration agreement between the Fund and the Administrator (the
“Administration Agreement”), including but not limited to: (i) the Fund’s chief compliance officer, chief financial officer and their respective staffs; (ii) investor
relations, legal, operations and other non-investment professionals at the Administrator that perform duties for the Fund; and (iii) any internal audit group personnel of
HPS Investment Partners, LLC (“HPS”) or any of its affiliates; and

 
(c)        all other expenses of the Fund’s operations, administrations and transactions including, without limitation, those relating to:

 
(i)           organization and offering expenses associated with this offering (including legal, accounting, printing, mailing, subscription processing and

filing fees and expenses and other offering expenses, including costs associated with technology integration between the Fund’s systems and those of
participating broker-dealers, reasonable bona fide due diligence expenses of participating broker-dealers supported by detailed and itemized invoices, costs in
connection with preparing sales materials and other marketing expenses, design and website expenses, fees and expenses of the Fund’s escrow agent and
transfer agent, fees to attend retail seminars sponsored by participating broker-dealers and costs, expenses and reimbursements for travel, meals,
accommodations, entertainment and other similar expenses related to meetings or events with prospective investors, broker-dealers, registered investment
advisors or financial or other advisors, but excluding the shareholder servicing fee);
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(ii)          all taxes, fees, costs, and expenses, retainers and/or other payments of accountants, legal counsel, advisors (including tax advisors),

administrators, auditors (including with respect to any additional auditing required under The Directive 2011/61/EU of the European Parliament and of the
Council of 8 June 2011 on Alternative Investment Fund Managers and any applicable legislation implemented by an EEA Member state in connection with
such Directive (the “AIFMD”), investment bankers, administrative agents, paying agents, depositaries, custodians, trustees, sub-custodians, consultants
(including individuals consulted through expert network consulting firms), engineers, senior advisors, industry experts, operating partners, deal sourcers
(including personnel dedicated to but not employed by the Administrator, its affiliates in the credit-focused business of HPS), and other professionals
(including, for the avoidance of doubt, the costs and charges allocable with respect to the provision of internal legal, tax, accounting, technology or other
services and professionals related thereto (including secondees and temporary personnel or consultants that may be engaged on short- or long-term
arrangements) as deemed appropriate by the Administrator, with the oversight of the Board of Trustees, where such internal personnel perform services that
would be paid by the Fund if outside service providers provided the same services); fees, costs, and expenses herein include (x) costs, expenses and fees for
hours spent by its in-house attorneys and tax advisors that provide transactional legal advice and/or services to the Fund or its portfolio companies on matters
related to potential or actual investments and transactions and the ongoing operations of the Fund and (y) expenses and fees to provide administrative and
accounting services to the Fund or its portfolio companies, and expenses, charges and/or related costs incurred directly by the Fund or affiliates in connection
such services (including overhead related thereto), in each case, (I) that are specifically charged or specifically allocated or attributed by the Administrator, with
the oversight of the Board of Trustees, to the Fund or its portfolio companies and (II) provided that any such amounts shall not be greater than what would be
paid to an unaffiliated third party for substantially similar advice and/or services);

 
(iii)         the cost of calculating the Fund’s net asset value, including the cost of any third-party valuation services;
 
(iv)         the cost of effecting any sales and repurchases of the Shares and other securities;
 
(v)          fees and expenses payable under any managing dealer and selected dealer agreements, if any;
 
(vi)         interest and fees and expenses arising out of all borrowings, guarantees and other financings or derivative transactions (including interest, fees

and related legal expenses) made or entered into by the Fund, including, but not limited to, the arranging thereof and related legal expenses;
 
(vii)        all fees, costs and expenses of any loan servicers and other service providers and of any custodians, lenders, investment banks and other

financing sources; 
 
(viii)       costs incurred in connection with the formation or maintenance of entities or vehicles to hold the Fund’s assets for tax or other purposes;
 
(ix)         costs of derivatives and hedging;
 
(x)          expenses, including travel, entertainment, lodging and meal expenses, incurred by the Adviser, or members of its investment team, or payable

to third parties, in evaluating, developing, negotiating, structuring and performing due diligence on prospective portfolio companies, including such expenses
related to potential investments that were not consummated, and, if necessary, enforcing the Fund’s rights;
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(xi)         expenses (including the allocable portions of compensation and out-of-pocket expenses such as travel expenses) or an appropriate portion

thereof of employees of the Adviser to the extent such expenses relate to attendance at meetings of the Board of Trustees or any committees thereof;
 
(xii)        all fees, costs and expenses, if any, incurred by or on behalf of the Fund in developing, negotiating and structuring prospective or potential

investments that are not ultimately made, including, without limitation any legal, tax, administrative, accounting, travel, meals, accommodations and
entertainment, advisory, consulting and printing expenses, reverse termination fees and any liquidated damages, commitment fees that become payable in
connection with any proposed investment that is not ultimately made, forfeited deposits or similar payments;

 
(xiii)       the allocated costs incurred by the Adviser and the Administrator in providing managerial assistance to those portfolio companies that request

it;
 
(xiv)       all brokerage costs, hedging costs, prime brokerage fees, custodial expenses, agent bank and other bank service fees; private placement fees,

commissions, appraisal fees, commitment fees and underwriting costs; costs and expenses of any lenders, investment banks and other financing sources, and
other investment costs, fees and expenses actually incurred in connection with evaluating, making, holding, settling, clearing, monitoring or disposing of actual
investments (including, without limitation, travel, meals, accommodations and entertainment expenses and any expenses related to attending trade association
and/or industry meetings, conferences or similar meetings, any costs or expenses relating to currency conversion in the case of investments denominated in a
currency other than U.S. dollars) and expenses arising out of trade settlements (including any delayed compensation expenses);

 
(xv)        investment costs, including all fees, costs and expenses incurred in sourcing, evaluating, developing, negotiating, structuring, trading (including

trading errors), settling, monitoring and holding prospective or actual investments or investment strategies including, without limitation, any financing, legal,
filing, auditing, tax, accounting, compliance, loan administration, travel, meals, accommodations and entertainment, advisory, consulting, engineering, data-
related and other professional fees, costs and expenses in connection therewith (to the extent the Adviser is not reimbursed by a prospective or actual issuer of
the applicable investment or other third parties or capitalized as part of the acquisition price of the transaction) and any fees, costs and expenses related to the
organization or maintenance of any vehicle through which the Fund directly or indirectly participates in the acquisition, holding and/or disposition of
investments or which otherwise facilitate the Fund’s investment activities, including without limitation any travel and accommodations expenses related to such
vehicle and the salary and benefits of any personnel (including personnel of Adviser or its affiliates) reasonably necessary and/or advisable for the maintenance
and operation of such vehicle, or other overhead expenses (including any fees, costs and expenses associated with the leasing of office space (which may be
made with one or more affiliates of HPS as lessor in connection therewith));
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(xvi)       transfer agent, dividend agent and custodial fees;
 
(xvii)      fees and expenses associated with marketing efforts;
 
(xviii)     federal and state registration fees, franchise fees, any stock exchange listing fees and fees payable to rating agencies;
 
(xix)       independent trustees’ fees and expenses including reasonable travel, entertainment, lodging and meal expenses, and any legal counsel or other

advisors retained by, or at the discretion or for the benefit of, the independent trustees;
 
(xx)        costs of preparing financial statements and maintaining books and records, costs of Sarbanes-Oxley Act of 2002 compliance and attestation

and costs of preparing and filing reports or other documents with the SEC, Financial Industry Regulatory Authority, U.S. Commodity Futures Trading
Commission (“CFTC”) and other regulatory bodies and other reporting and compliance costs, including registration and exchange listing and the costs
associated with reporting and compliance obligations under the 1940 Act and any other applicable federal and state securities laws, and the compensation of
professionals responsible for the foregoing;

 
(xxi)       all fees, costs and expenses associated with the preparation and issuance of the Fund’s periodic reports and related statements (e.g., financial

statements and tax returns) and other internal and third-party printing (including a flat service fee), publishing (including time spent performing such printing
and publishing services) and reporting-related expenses (including other notices and communications) in respect of the Fund and its activities (including
internal expenses, charges and/or related costs incurred, charged or specifically attributed or allocated by the Fund or the Adviser or its affiliates in connection
with such provision of services thereby);

 
(xxii)      the costs of any reports, proxy statements or other notices to shareholders (including printing and mailing costs) and the costs of any

shareholder or Trustee meetings;
 
(xxiii)     proxy voting expenses;
 
(xxiv)     costs associated with an exchange listing;
 
(xxv)      costs of registration rights granted to certain investors;
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(xxvi)     any taxes and/or tax-related interest, fees or other governmental charges (including any penalties incurred where the Adviser lacks sufficient

information from third parties to file a timely and complete tax return) levied against the Fund and all expenses incurred in connection with any tax audit,
investigation, litigation, settlement or review of the Fund and the amount of any judgments, fines, remediation or settlements paid in connection therewith;

 
(xxvii)    all fees, costs and expenses of any litigation, arbitration or audit involving the Fund any vehicle or its portfolio companies and the amount of

any judgments, assessments fines, remediations or settlements paid in connection therewith, Trustees and officers, liability or other insurance (including costs
of title insurance) and indemnification (including advancement of any fees, costs or expenses to persons entitled to indemnification) or extraordinary expense or
liability relating to the affairs of the Fund;

 
(xxviii)   all fees, costs and expenses associated with the Fund’s information, obtaining and maintaining technology (including the costs of any

professional service providers), hardware/software, data-related communication, market data and research (including news and quotation equipment and
services and including costs allocated by the Adviser’s or its affiliates’ internal and third-party research group (which are generally based on time spent, assets
under management, usage rates, proportionate holdings or a combination thereof or other reasonable methods determined by the Administrator) and expenses
and fees (including compensation costs) charged or specifically attributed or allocated by Adviser and/or its affiliates for data-related services provided to the
Fund and/or its portfolio companies (including in connection with prospective investments), each including expenses, charges, fees and/or related costs of an
internal nature; provided, that any such expenses, charges or related costs shall not be greater than what would be paid to an unaffiliated third party for
substantially similar services) reporting costs (which includes notices and other communications and internally allocated charges), and dues and expenses
incurred in connection with membership in industry or trade organizations;

 
(xxix)     the costs of specialty and custom software for monitoring risk, compliance and the overall portfolio, including any development costs incurred

prior to the filing of the Fund’s election to be treated as a business development company;
 
(xxx)      costs associated with individual or group shareholders;

 
(xxxi)     fidelity bond, trustees and officers errors and omissions liability insurance and other insurance premiums;
 
(xxxii)    direct costs and expenses of administration, including printing, mailing, long distance telephone, copying and secretarial and other staff;
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(xxxiii)   all fees, costs and expenses of winding up and liquidating the Fund’s assets;
 
(xxxiv)   extraordinary expenses (such as litigation or indemnification);
 
(xxxv)    all fees, costs and expenses related to compliance-related matters (such as developing and implementing specific policies and procedures in

order to comply with certain regulatory requirements) and regulatory filings; notices or disclosures related to the Fund’s activities (including, without limitation,
expenses relating to the preparation and filing of filings required under the Securities Act, TIC Form SLT filings, Internal Revenue Service filings under
FATCA and FBAR reporting requirements applicable to the Fund or reports to be filed with the CFTC, reports, disclosures, filings and notifications prepared in
connection with the laws and/or regulations of jurisdictions in which the Fund engages in activities, including any notices, reports and/or filings required under
the AIFMD, European Securities and Markets Authority and any related regulations, and other regulatory filings, notices or disclosures of the Adviser relating
to the Fund and its affiliates relating to the Fund, and their activities) and/or other regulatory filings, notices or disclosures of the Adviser and its affiliates
relating to the Fund including those pursuant to applicable disclosure laws and expenses relating to FOIA requests, but excluding, for the avoidance of doubt,
any expenses incurred for general compliance and regulatory matters that are not related to the Fund and its activities;

 
(xxxvi)   costs and expenses (including travel) in connection with the diligence and oversight of the Fund’s service providers;
 
(xxxvii)  costs and expenses, including travel, meals, accommodations, entertainment and other similar expenses, incurred by the Adviser or its affiliates

for meetings with existing investors and any broker-dealers, registered investment advisors, financial and other advisors representing such existing investors;
and

 
(xxxviii) all other expenses incurred by the Administrator in connection with administering the Fund’s business.
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In addition, prior to the qualification of the Shares as Covered Securities, the following provision Section 2(xxxix) shall apply.

 
(xxxix)   In addition to the compensation paid to the Adviser pursuant to Section 5, the Fund shall reimburse the Adviser for all expenses of the Fund

incurred by the Adviser as well as the actual cost of goods and services used for or by the Fund and obtained from entities not affiliated with the Adviser. The
Adviser or its affiliates may be reimbursed for the administrative services performed by it or such affiliates on behalf of the Fund pursuant to any separate
administration or co-administration agreement with the Adviser; however, no reimbursement shall be permitted for services for which the Adviser is entitled to
compensation by way of a separate fee. Excluded from the allowable reimbursement shall be:

  
(i)        rent or depreciation, utilities, capital equipment, and other administrative items of the Adviser; and

 
(ii)       salaries, fringe benefits, travel expenses and other administrative items incurred or allocated to any Controlling Person of the Adviser.

The term “Controlling Person” shall mean a person, whatever his or her title, who performs functions for the Adviser similar to those of (a) the
chairman or other member of a board of directors, (b) executive officers or (c) those holding 10% or more equity interest in the Adviser, or a person
having the power to direct or cause the direction of the Adviser, whether through the ownership of voting securities, by contract or otherwise.

 
From time to time, the Adviser, the Administrator or their affiliates may pay third-party providers of goods or services. The Fund will reimburse the Adviser, the

Administrator or such affiliates thereof for any such amounts paid on the Fund’s behalf. From time to time, the Adviser or the Administrator may defer or waive fees and/or
rights to be reimbursed for expenses. All of the foregoing expenses will ultimately be borne by the Fund’s shareholders.
 

3.         Transactions with Affiliates. The Adviser is authorized on behalf of the Fund, from time to time when deemed to be in the best interests of the Fund and to the
extent permitted by applicable law, to purchase and/or sell securities in which the Adviser or any of its affiliates underwrites, deals in and/or makes a market and/or may perform
or seek to perform investment banking services for issuers of such securities. The Adviser is further authorized, to the extent permitted by applicable law, to select brokers
(including any brokers affiliated with the Adviser) for the execution of trades for the Fund.
 

4.         Best Execution; Research Services.
 

(a)       The Adviser is authorized, for the purchase and sale of the Fund’s portfolio securities, to employ such dealers and brokers as may, in the judgment of the
Adviser, implement the policy of the Fund to obtain the best results, taking into account such factors as price, including dealer spread, the size, type and difficulty of the
transaction involved, the firm’s general execution and operational facilities and the firm’s risk in positioning the securities involved. Consistent with this policy, the
Adviser is authorized to direct the execution of the Fund’s portfolio transactions to dealers and brokers furnishing statistical information or research deemed by the
Adviser to be useful or valuable to the performance of its investment advisory functions for the Fund. It is understood that in these circumstances, as contemplated by
Section 28(e) of the Securities Exchange Act of 1934, as amended, the commissions paid may be higher than those which the Fund might otherwise have paid to another
broker if those services had not been provided. Information so received will be in addition to and not in lieu of the services required to be performed by the Adviser. It is
understood that the expenses of the Adviser will not necessarily be reduced as a result of the receipt of such information or research. Research services furnished to the
Adviser by brokers who effect securities transactions for the Fund may be used by the Adviser in servicing other investment companies, entities or funds and accounts
which it manages. Similarly, research services furnished to the Adviser by brokers who effect securities transactions for other investment companies, entities or funds
and accounts which the Adviser manages may be used by the Adviser in servicing the Fund. It is understood that not all of these research services are used by the
Adviser in managing any particular account, including the Fund.
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The Adviser and its affiliates may aggregate purchase or sale orders for the assets with purchase or sale orders for the same security for other clients’ accounts

of the Adviser or of its affiliates, the Adviser’s own accounts and hold proprietary positions in accordance with its current aggregation and allocation policy
(collectively, the “Advisory Clients”), but only if (x) in the Adviser’s reasonable judgment such aggregation results in an overall economic or other benefit to the assets
taking into consideration the advantageous selling or purchase price, brokerage commission and other expenses and factors and (y) the Adviser’s actions with respect to
aggregating orders for multiple Advisory Clients, as well as the Fund, are consistent with applicable law. However, the Adviser is under no obligation to aggregate any
such orders under any circumstances.

 
In addition, prior to the qualification of the Shares as Covered Securities, the following Section 4(b) shall apply.

 
(b)       All Front End Fees (as defined in the Declaration of Trust) shall be reasonable and shall not exceed 18% of the gross proceeds of any offering,

regardless of the source of payment and the percentage of gross proceeds of any offering committed to investment shall be at least eighty-two percent (82%). All items of
compensation to underwriters or dealers, including, but not limited to, selling commissions, expenses, rights of first refusal, consulting fees, finders’ fees and all other
items of compensation of any kind or description paid by the Fund, directly or indirectly, shall be taken into consideration in computing the amount of allowable Front
End Fees.

 
5.           Remuneration.

 
The Fund agrees to pay, and the Adviser agrees to accept, as compensation for the services provided by the Adviser hereunder, a base management fee and an incentive

fee as hereinafter set forth. The Fund shall make any payments due hereunder to the Adviser or to the Adviser’s designee as the Adviser may otherwise direct.
 

(a)       Management Fee. The management fee is payable monthly in arrears at an annual rate of 1.25% of the Fund’s net assets as of the beginning of the first
business day of the month. For the first calendar month in which the Fund has operations, net assets will be measured as the beginning net assets as of the date on which
the Fund breaks escrow.
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(b)          Incentive Fee. The incentive fee will consist of two components that are independent of each other, with the result that one component may be payable

even if the other is not. A portion of the incentive fee is based on a percentage of the Fund’s income and a portion is based on a percentage of the Fund’s capital gains,
each as described below.

 
(i)           Incentive Fee on Pre-Incentive Fee Net Investment Income. The portion based on the Fund’s income 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 the Fund’s net assets at the end of the immediate preceding quarter from, interest income, dividend income and any other income
(including any other fees (other than fees for providing managerial assistance), such as commitment, origination, structuring, diligence and consulting fees or
other fees that the Fund receives from portfolio companies) accrued during the calendar quarter, minus the Fund’s operating expenses accrued for the quarter
(including the management fee, expenses payable under the Administration Agreement, 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 and any distribution or shareholder servicing fees).

 
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 pay-in-kind interest and zero coupon securities), accrued income that the Fund has 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. For purposes of
computing the Fund’s Pre-Incentive Fee Net Investment Income, the calculation methodology will look through total return swaps as if the Fund owned the
referenced assets directly.

 
Pre-Incentive Fee Net Investment Income Returns, expressed as a rate of return on the value of the Fund’s net assets at the end of the immediate

preceding quarter, is compared to a “hurdle rate” of return of 1.25% per quarter (5.0% annualized).
 

The Fund will pay the Adviser an incentive fee quarterly in arrears with respect to the Fund’s Pre-Incentive Fee Net Investment Income Returns in
each calendar quarter as follows:

 
 ● no incentive fee based on Pre-Incentive Fee Net Investment Income Returns in any calendar quarter in which the Fund’s Pre-

Incentive Fee Net Investment Income Returns do not exceed the hurdle rate of 1.25%;
 
 ● 100% of the dollar amount of the Fund’s Pre-Incentive Fee Net Investment Income Returns with respect to that portion of such

Pre-Incentive Fee Net Investment Income hurdle rate but is less than a rate of return of 1.43% (5.72% annualized). This is referred
to as Pre-Incentive Fee Net Investment Income Returns (which exceeds the hurdle rate but is less than 1.43%) as the “catch-up”;
and

 

11



 
 ● 12.5% of the dollar Returns, if any, that exceeds the amount of the Fund’s Pre-Incentive Fee Net Investment Income Returns, if

any, that exceed a rate of return of 1.43% (5.72% annualized).
 

(ii)          Incentive Fee Based on Capital Gains. The second component of the incentive fee, the capital gains incentive fee, is payable at the end of
each calendar year in arrears.

 
The amount payable equals:

 
 ● 12.5% of cumulative realized capital gains from inception through the end of such calendar year, computed net of all realized

capital losses and unrealized capital depreciation on a cumulative basis, less the aggregate amount of any previously paid incentive
fee on capital gains as calculated in accordance with GAAP.

 
Each year, the fee paid for the capital gains incentive fee is net of the aggregate amount of any previously paid capital gains incentive fee for all prior periods.

The Fund 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 Fund were to sell the relevant investment and realize a capital gain. For the purpose of computing the capital gains incentive fee, the calculation
methodology will look through derivative financial instruments or swaps as if the Fund owned the reference assets directly. In no event will the capital gains incentive
fee payable pursuant to this Agreement be in excess of the amount permitted by the Investment Advisers Act of 1940, as amended (the “Advisers Act”), including
Section 205 thereof.

 
The fees that are payable under this Agreement for any partial period will be appropriately prorated.

 
6.        Representations and Warranties.

 
(a)       The Adviser represents and warrants that it is duly registered and authorized as an investment adviser under the Advisers Act, and the Adviser agrees to

maintain effective all material requisite registrations, authorizations and licenses, as the case may be, until the termination of this Agreement.
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In addition, prior to the qualification of the Shares as Covered Securities, the following provisions in Sections 6(b) – (h) shall apply.

  
(b)       The Adviser shall prepare or shall cause to be prepared and distributed to shareholders during each year the following reports of the Fund (either included

in a periodic report filed with the SEC or distributed in a separate report) (i) within sixty (60) days of the end of each quarter, a report containing the same financial
information contained in the Fund’s Quarterly Report on Form 10-Q filed by the Fund under the Securities Exchange Act of 1934, as amended and (ii) within one
hundred and twenty (120) days after the end of the Fund’s fiscal year, an annual report that shall include financial statements prepared in accordance with U.S. GAAP
which are audited and reported on by independent certified public accountants; (iii) a report of the material activities of the Fund during the period covered by the report;
(iv) where forecasts have been provided to the Fund’s shareholders, a table comparing the forecasts previously provided with the actual results during the period covered
by the report; and (v) a report setting forth distributions to the Fund’s shareholders for the period covered thereby and separately identifying distributions from: (A) cash
flow from operations during the period; (B) cash flow from operations during a prior period which have been held as reserves; (C) proceeds from disposition of assets;
and (D) reserves from the gross proceeds of the Fund’s offering.

 
(c)       From time to time and not less than quarterly, the Fund shall cause the Adviser to review the Fund’s accounts to determine whether cash distributions are

appropriate. The Fund may, subject to authorization by the Board of Trustees, distribute pro rata to the Fund’s shareholders funds which the Board deems unnecessary to
retain in the Fund. The Board may from time to time authorize the Fund to declare and pay to the Fund’s shareholders such dividends or other distributions, in cash or
other assets of the Fund or in securities of the Fund, including in shares of one class or series payable to the holders of the shares of another class or series, or from any
other source as the Board of Trustees in its discretion shall determine. Any such cash distributions to the Adviser shall be made only in conjunction with distributions to
shareholders and only out of funds properly allocated to the Adviser’s account. All such cash distributions shall be made only out of funds legally available therefor
pursuant to the Delaware General Corporation Law, as amended from time to time.

 
(d)      The Adviser shall, in its sole discretion, temporarily place proceeds from offerings by the Fund of its equity securities into short-term, highly liquid

investments which, in its reasonable judgment, afford appropriate safety of principal during such time as it is determining the composition and allocation of the portfolio
of the Fund and the nature, timing and implementation of any changes thereto pursuant to Section 1 of the this Agreement; provided however, that the Adviser shall be
under no fiduciary obligation to select any such short-term, highly liquid investment based solely on any yield or return of such investment. The Adviser shall cause any
proceeds of the offering of Fund securities not committed for investment within the later of two years from the date of effectiveness of the Registration Statement or one
year from termination of the offering, unless a longer period is permitted by the applicable State Administrator, to be paid as a distribution to the shareholders of the
Fund as a return of capital without deduction of a sales load.
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7.        Services Not Deemed Exclusive. The Fund and the Board of Trustees acknowledge and agree that:

 
(a)       the services provided hereunder by the Adviser are not to be deemed exclusive, and the Adviser and any of its affiliates or related persons are free to

render similar services to others and to use the research developed in connection with this Agreement for other Advisory Clients or affiliates. The Fund agrees that the
Adviser may give advice and take action with respect to any of its other Advisory Clients which may differ from advice given or the timing or nature of action taken with
respect to any client or account so long as it is the Adviser’s policy, to the extent practicable, to allocate investment opportunities to the client or account on a fair and
equitable basis relative to its other Advisory Clients. It is understood that the Adviser shall not have any obligation to recommend for purchase or sale any loans which
its principals, affiliates or employees may purchase or sell for its or their own accounts or for any other client or account if, in the opinion of the Adviser, such
transaction or investment appears unsuitable, impractical or undesirable for the Fund. Nothing herein shall be construed as constituting the Adviser an agent of the Fund;
and

 
(b)       the Adviser and its affiliates may face conflicts of interest as described in the Fund’s Registration Statement and/or the Fund’s periodic filings with the

SEC (as such disclosures may be updated from time to time) and such disclosures have been provided, and any updates will be provided, to the Board of Trustees in
connection with its consideration of this Agreement and any future renewal of this Agreement.

 
8.        Limit of Liability.

 
(a)       The Adviser and its officers, managers, partners, agents, employees, controlling persons, members and any other person or entity affiliated with it (the

“Indemnified Parties”) 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 Fund in connection with the
matters to which this Agreement relates, provided that the Adviser shall not be protected against any liability to the Fund or its shareholders to which the Adviser 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”). An Indemnified Party may consult with counsel and accountants in respect of the Fund’s affairs and shall be fully
protected and justified in any action or inaction which is taken in accordance with the advice or opinion of such counsel and accountants; provided, that such counsel or
accountants were selected with reasonable care. Absent disabling conduct, the Fund will indemnify the Indemnified Parties against, and hold them harmless from, any
damages, liabilities, costs and expenses (including reasonable attorneys’ fees and amounts reasonably paid in settlement) arising from the rendering of the Adviser’s
services under this Agreement or otherwise as adviser for the Fund. The Indemnified Parties shall not be liable under this Agreement 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 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 had reasonable cause to believe its conduct was unlawful.
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Indemnification shall be made only following: (i) a final decision on the merits by a court or other body before which the proceeding was brought that the

Indemnified Party was not liable by reason of disabling conduct or (ii) in the absence of such a decision, a reasonable determination, based upon a review of the facts,
that the Indemnified Party was not liable by reason of disabling conduct by (a) the vote of a majority of a quorum of trustees of the Fund who are neither “interested
persons” of the Fund nor parties to the proceeding (“disinterested non-party trustees”) or (b) an independent legal counsel in a written opinion.

 
An Indemnified Party shall be entitled to advances from the Fund for payment of the reasonable expenses (including reasonable counsel fees and expenses)

incurred by it in connection with the matter as to which it is seeking indemnification in the manner and to the fullest extent permissible under law. Prior to any such
advance, the Indemnified Party shall provide to the Fund a written affirmation of its good faith belief that the standard of conduct necessary for indemnification by the
Fund has been met and a written undertaking to repay any such advance if it should ultimately be determined that the standard of conduct has not been met. In addition,
at least one of the following additional conditions shall be met: (a) the Indemnified Party shall provide a security in form and amount acceptable to the Fund for its
undertaking; (b) the Fund is insured against losses arising by reason of the advance; or (c) a majority of a quorum of disinterested non-party trustees or independent legal
counsel, in a written opinion, shall have determined, based on a review of facts readily available to the Fund at the time the advance is proposed to be made, that there is
reason to believe that the Indemnified Party will ultimately be found to be entitled to indemnification.

 
The following provisions in Sections 8(b) – (c) shall (i) not apply in respect of the Administrator and (ii) apply only prior to the qualification of the Shares as

Covered Securities.
 

(b)          Notwithstanding Section 8(a) to the contrary, the Fund shall not provide for indemnification of an Indemnified Party for any liability or loss suffered
by an Indemnified Party, nor shall the Fund provide that any of the Indemnified Parties be held harmless for any loss or liability suffered by the Fund, unless all of the
following conditions are met:

 
(i)           the Fund has determined, in good faith, that the course of conduct that caused the loss or liability was in the best interests of the Fund;

 
(ii)          the Fund has determined, in good faith, that the Indemnified Party was acting on behalf of or performing services for the Fund;

 
(iii)         the Fund has determined, in good faith, that such liability or loss was not the result of (A) negligence or misconduct, in the case that the

Indemnified Party is the Adviser or an Affiliate (as defined in the Fund’s Amended and Restated Agreement and Declaration of Trust the “Declaration of
Trust”) of the Adviser, or (B) gross negligence or willful misconduct, in the case that the Indemnified Party is a director of the Fund who is not also an officer
of the Fund or the Adviser or an Affiliate of the Adviser; and
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(iv)         such indemnification or agreement to hold harmless is recoverable only out of the Fund’s net assets and not from the Fund shareholders.

 
Furthermore, the Indemnified Party shall not be indemnified for any losses, liabilities or expenses arising from or out of an alleged violation of federal or state

securities laws by such party unless one or more of the following conditions are met:
 

(i)           there has been a successful adjudication on the merits of each count involving alleged material securities law violations as to the Indemnified
Party;

 
(ii)          such claims have been dismissed with prejudice on the merits by a court of competent jurisdiction as to the Indemnified Party; or

 
(iii)         a court of competent jurisdiction approves a settlement of the claims against the Indemnified Party and finds that indemnification of the

settlement and the related costs should be made, and the court considering the request for indemnification has been advised of the position of the SEC and of
the published position of any state securities regulatory authority in which Shares were offered or sold as to indemnification for violations of securities laws.

 
(c)          The Fund may pay or reimburse reasonable legal expenses and other costs incurred by the Indemnified Party in advance of final disposition of a

proceeding only if all of the following are satisfied:
 

(i)           the proceeding relates to acts or omissions with respect to the performance of duties or services on behalf of the Fund;
 

(ii)          the Indemnified Party provides the Fund with written affirmation of such Indemnified Party’s good faith belief that the Indemnified Party has
met the standard of conduct necessary for indemnification by the Fund;

 
(iii)         the legal proceeding was initiated by a third party who is not a Fund shareholder, or, if by a Fund shareholder acting in his or her capacity as

such, a court of competent jurisdiction approves such advancement; and
 

(iv)         the Indemnified Party provides the Fund with a written agreement to repay the amount paid or reimbursed by the Fund, together with the
applicable legal rate of interest thereon, if it is ultimately determined that the Indemnified Party did not comply with the requisite standard of conduct and is not
entitled to indemnification.
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9.         Duration and Termination.

 
(a)         This Agreement shall become effective as of the date first written above. This Agreement may be terminated at any time, without the payment of any

penalty, on 60 days’ written notice by the Fund, by the vote of a majority of the outstanding voting securities of the Fund or by the vote of the Fund’s trustees or on at
least 120 days’ written notice by the Adviser. The provisions of Section 8 of this Agreement shall remain in full force and effect, and the Adviser shall remain entitled to
the benefits thereof, notwithstanding any termination of this Agreement. Further, notwithstanding the termination or expiration of this Agreement as aforesaid, the
Adviser shall be entitled to any amounts owed under Sections 2 or 5 through the date of termination or expiration, and Section 8 shall continue in force and effect and
apply to the Adviser and its representatives as and to the extent applicable.

 
(b)         This Agreement shall continue in effect for two years from the date hereof, or to the extent consistent with the requirements of the 1940 Act, from the

date of the Fund’s election to be regulated as a BDC under the 1940 Act, and thereafter shall continue automatically for successive annual periods, provided that such
continuance is specifically approved at least annually by (i) the vote of the Board of Trustees, or by the vote of a majority of the outstanding voting securities of the Fund
and (ii) the vote of a majority of the Fund’s Board of Trustees who are not parties to this Agreement or “interested persons” (as such term is defined in Section 2(a)(19)
of the 1940 Act) of any such party, in accordance with the requirements of the 1940 Act.

 
(c)         This Agreement will automatically terminate in the event of its “assignment” (as such term is defined for purposes of Section 15(a)(4) of the 1940 Act).

 
In addition, prior to the qualification of the Shares as Covered Securities, the following Sections 9(d) – (f) shall apply.

 
(d)         After the termination of this Agreement, the Adviser shall not be entitled to compensation for further services provided hereunder, except that it shall be

entitled to receive from the Fund within 30 days after the effective date of such termination all unpaid reimbursements and all earned but unpaid fees payable to the
Adviser prior to termination of this Agreement, including any deferred fees. The Adviser shall promptly upon termination:

 
(i)           Deliver to the Board a full accounting, including a statement showing all payments collected by it and a statement of all money held by it,

covering the period following the date of the last accounting furnished to the Board;
 

(ii)          Deliver to the Board all assets and documents of the Fund then in custody of the Adviser; and
 
(iii)         Cooperate with the Fund to provide an orderly management transition.

 
(e)         Without the approval of holders of a majority of the Shares entitled to vote on the matter, or such other approval as may be required under the mandatory

provisions of any applicable laws or regulations, or other provisions of the Declaration of Trust, the Adviser shall not: (i) modify this Agreement except for amendments
that do not adversely affect the rights of the shareholders; (ii) appoint a new Adviser (other than a sub-adviser pursuant to the terms of this Agreement and applicable
law); (iii) sell all or substantially all of the Fund’s assets other than in the ordinary course of the Fund’s business or as otherwise permitted by law; or (iv) except as
otherwise permitted herein, voluntarily withdraw as the Adviser unless such withdrawal would not affect the tax status of the Fund and would not materially adversely
affect the shareholders; or (v) cause the merger of the Fund.
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(f)       The Fund may terminate the Adviser’s interest in the Fund’s revenues, expenses, income, losses, distributions and capital by payment of an amount equal

to the then present fair market value of the terminated Adviser’s interest, determined by agreement of the terminated Adviser and the Fund. If the Fund and the Adviser
cannot agree upon such amount, the parties will submit to binding arbitration which cost will be borne equally by the Adviser and the Fund. The method of payment to
the terminated Adviser must be fair and must protect the solvency and liquidity of the Fund. When the termination is voluntary, the method of payment will be presumed
to be fair if it provides for a non-interest bearing unsecured promissory note with principal payable, if at all, from distribution which the terminated Adviser otherwise
would have received under the program agreement had the Adviser not been terminated. When the termination is involuntary, the method of payment will be presumed to
be fair if it provides for an interest bearing promissory note maturing in not less than five years with equal installments each year.

 
10.      License.

 
(a)       License Grant. The Adviser, on behalf of the Licensed Name Owner (as defined below), hereby grants to the Fund, and the Fund hereby accepts from the

Adviser, a fully paid-up, royalty-free, non-exclusive, non-transferable worldwide license to use “HPS” (the “Licensed Name”) during the term of this Agreement, solely
(i) in connection with the conduct of the Fund’s business and (ii) as part of the trademark, corporate name or trade name “HPS Corporate Lending Fund.” The Fund shall
have no right to use the Licensed Name standing alone or to use any modification, stylization or derivative of the Licensed Name without prior written consent of the
Adviser in its sole discretion. All rights not expressly granted to the Fund pursuant to this Section 10 shall remain the exclusive property of the Licensed Name Owner.
Nothing in this Section 10 shall preclude the Adviser, its affiliates, or any of its respective successors or assigns from using or permitting other entities to use the
Licensed Name whether or not such entity directly or indirectly competes or conflicts with the Fund’s business in any manner.

 
(b)       Ownership. The Fund acknowledges and agrees that, as between the parties, an affiliate of the Adviser (the “Licensed Name Owner”) is the sole owner

of all right, title, and interest in and to the Licensed Name. The Fund agrees not to do anything inconsistent with such ownership, including directly or indirectly
challenging, contesting or otherwise disputing the validity or enforceability of, or the Licensed Name Owner’s ownership of or right, title or interest in the Licensed
Name (and the associated goodwill), including without limitation, arising out of or relating to any third-party claim, allegation, action, demand, proceeding or suit
regarding enforcement of this Section 10 of the Agreement or involving any third party. The parties intend that any and all goodwill in the Licensed Name arising from
the Fund’s or any applicable sublicensee’s use of the Licensed Name shall inure solely to benefit the Adviser. Notwithstanding the foregoing, in the event that the Fund
is deemed to own any rights to the Licensed Name, the Fund hereby irrevocably assigns (or shall cause such sublicensee to assign), without further consideration, such
rights to the Licensed Name Owner together with all goodwill associated therewith. The Licensed Name Owner shall be a third party beneficiary of this Section 10.
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(c)       Sublicensing. The Fund shall not sublicense its rights under this Agreement except to a current or future majority-owned subsidiary of the Fund, and then

only with the prior written consent of the Adviser or the Licensed Name Owner, provided that (a) no such subsidiary shall use the Licensed Name as part of a name other
than the Fund name without the prior written consent of the Adviser or the Licensed Name Owner in its sole discretion and (b) any such sublicense shall terminate
automatically, with no need for written notice, if (x) such entity ceases to be a majority-owned subsidiary, (y) this Agreement terminates for any reason or (z) the Adviser
or the Licensed Name Owner gives notice of such termination. The Fund shall be responsible for any such sublicensee’s compliance with the provisions of this
Agreement, and any breach by a sublicensee of any such provision shall constitute a breach of this Agreement by the Fund. Neither the Fund nor any of its current or
future subsidiaries shall use a new trademark, corporate name, trade name or logo that contains the Licensed Name without the prior written consent of the Adviser or
the Licensed Name Owner in its sole discretion, and any resulting license shall be governed by a new agreement between the applicable parties and/or an amendment to
this Agreement.

 
(d)      Compliance. In order to preserve the inherent value of the Licensed Name, the Fund agrees to use reasonable efforts to ensure that it maintains the quality

of the Fund’s business and the operation thereof equal to the standards prevailing in the operation of the Adviser’s and the Fund’s business as of the date of this
Agreement. The Fund further agrees to use the Licensed Name in accordance with such quality standards as may be reasonably established by the Adviser and
communicated to the Fund from time to time in writing, or as may be agreed to by the Adviser and the Fund from time to time in writing. The Fund shall notify the
Adviser promptly after it becomes aware of any actual or threatened infringement, imitation, dilution, misappropriation or other unauthorized use or conduct in
derogation of the Licensed Name. The Adviser and its affiliates shall have the sole right to bring any action to remedy the foregoing, and the Fund shall cooperate with
the Adviser in same, at the Adviser’s expense.

 
(e)       Upon Termination. Upon expiration or termination of this Agreement, all rights and license granted to the Fund under this Section 10 with respect to the

Licensed Name shall cease, and the Fund shall immediately discontinue use of the Licensed Name.
 

11.      Governing Law. This Agreement shall be governed, construed and interpreted in accordance with the laws of the State of New York, provided, however, that
nothing herein shall be construed as being inconsistent with the 1940 Act.
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12.      Conflicts of Interest and Prohibited Activities.

 
Prior to the qualification of the Shares as Covered Securities, the following provisions in this Section 12 shall apply.

 
(a)       The Adviser is not hereby granted or entitled to an exclusive right to sell or exclusive employment to sell assets for the Fund.
 
(b)       The Adviser shall not: (i) receive or accept any rebate, give-up or similar arrangement that is prohibited under applicable federal or state securities laws;

(ii) participate in any reciprocal business arrangement that would circumvent provisions of applicable federal or state securities laws governing conflicts of interest or
investment restrictions; or (iii) enter into any agreement, arrangement or understanding that would circumvent the restrictions against dealing with affiliates or promoters
under applicable federal or state securities laws; or (v) enter into any agreement, arrangement, or understanding that would circumvent Section V.G of the North
American Securities Administrators Association’s Omnibus Guidelines Statement of Policy.

 
(c)       The Adviser shall not directly or indirectly pay or award any fees or commissions or other compensation to any person engaged to sell Shares or give

investment advice to a potential shareholder; provided, however, that this subsection shall not prohibit the payment to a registered broker-dealer or other properly
licensed agent of properly disclosed sales commissions or other compensation (including cash compensation and non-cash compensation (as such terms are defined under
FINRA Rule 2310)) for selling or distributing Shares, including out of the Adviser’s own assets, including those amounts paid to the Adviser under this Agreement.

 
(d)      The Adviser covenants that it shall not permit or cause to be permitted the Fund’s funds to be commingled with the funds of any other person and the funds

will be protected from the claims of affiliated companies.
 

13.      Access to Shareholder List.
 

Prior to the qualification of the Shares as Covered Securities, the following provision in this Section 13 shall apply.
 

If a shareholder requests a copy of the Shareholder List pursuant to Section 11.3 of the Fund’s Charter or any successor provision thereto (the “Charter Shareholder
List Provision”), the Adviser is hereby authorized to request a copy of the Shareholder List from the Fund’s transfer agent and send a copy of the Shareholder List to any
shareholder so requesting in accordance with the Charter Shareholder List Provision. The Adviser and the Board of Trustees shall be liable to any shareholder requesting the list
for the costs, including attorneys’ fees, incurred by that shareholder for compelling the production of the Shareholder List, and for actual damages suffered by any shareholder
by reason of such refusal or neglect. It shall be a defense that the actual purpose and reason for the requests for inspection or for a copy of the Shareholder List is to secure such
list of shareholder or other information for the purpose of selling such list or copies thereof, or of using the same for a commercial purpose other than in the interest of the
applicant as a shareholder relative to the affairs of the Fund.
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14.      Notices. Any notice hereunder shall be in writing and shall be delivered in person or by telex or facsimile (followed by delivery in person) to the parties at the

addresses set forth below.
 

If to the Fund:
 

HPS Corporate Lending Fund, 33rd Floor
New York, New York 10019
Attn: Chairman, CEO, Trustee

 
If to the Adviser:

 
HPS Investment Partners, LLC, 33rd Floor
New York, New York 10019
Attn: Yoohyun K. Choi, General Counsel

 
or to such other address as to which the recipient shall have informed the other party in writing.
 

Unless specifically provided elsewhere, notice given as provided above shall be deemed to have been given, if by personal delivery, on the day of such delivery, and, if
by facsimile and mail, on the date on which such facsimile or mail is sent.
  

15.      Counterparts. This Agreement may be executed in two or more counterparts, each of which shall be deemed to be an original, but all of which together shall
constitute one and the same instrument.
 

[Remainder of Page Intentionally Left Blank.]
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IN WITNESS WHEREOF, the parties hereto caused their duly authorized signatories to execute this Agreement as of the day and year first written above.

 
 HPS CORPORATE LENDING FUND
   
 By:       
 Name:
 Title:
 
 HPS INVESTMENT PARTNERS LLC
   
 By:       
 Name:
 Title:
 



Exhibit (h)(1)
 

MANAGING DEALER AGREEMENT
 
August 3, 2021
 
Emerson Equity LLC
6860 N Dallas Pkwy, Suite 200
Plano, TX 75024
 

This Managing Dealer Agreement (this “Agreement”) is entered into by and between HPS Corporate Lending Fund, a Delaware statutory trust (the “Company”), and
Emerson Equity LLC (the “Managing Dealer”). 

 
The Company has filed one or more registration statements with the U.S. Securities and Exchange Commission (the “SEC”) (each, a “Registration Statement”), In this

Agreement, unless explicitly stated otherwise, “the Registration Statement” means, at any given time, the most current effective form of the registration statement related to the
common shares of the Company, $0.01 par value per share (“Common Shares”), as may be amended from time to time.

 
Each Registration Statement shall register an ongoing offering (each, an “Offering”) of the Company’s Common Shares, which may consist of such classes of Common

Shares as may be set forth in the Registration Statement from time to time (the “Shares”). In this Agreement, unless explicitly stated otherwise, “the Offering” means each
Offering covered by a Registration Statement and “Shares” means the Shares being offered in the Offering.

 
The Offering is and shall be comprised of a maximum amount set forth in the Prospectus (as defined in Section 1.a. below) that will be issued and sold to the public at the

public offering prices per Share determined as set forth in the Prospectus, as may be amended from time to time, pursuant to a primary offering (the “Primary Shares”). The
Company will also issue shares pursuant to its distribution reinvestment plan (the “DRIP Shares”). In connection with the Offering, the minimum purchase by any one person
shall be as set forth in the Prospectus (except as otherwise indicated in any letter or memorandum from the Company to the Managing Dealer).

 
In this Agreement, unless explicitly stated otherwise, any references to the Registration Statement, the Offering, the Shares or the Prospectus with respect to each other

shall mean only those that are all related to the same Registration Statement.
 
The Company intends to initially offer to the public four classes of Shares and may offer additional classes of shares at it may determine appropriate from time to time. The

differences between the classes of Shares and the eligibility requirements for each class are described in detail in the Prospectus. The Shares are to be offered and sold to the
public as described under the caption “Plan of Distribution” in the Prospectus. Except as otherwise agreed by the Company and the Managing Dealer, Shares sold through the
Managing Dealer are to be sold through the Managing Dealer, as the Managing Dealer, and the brokers (each a “Broker” and collectively, the “Brokers”) with whom the
Managing Dealer has entered into or will enter into a selected intermediary agreement related to the distribution of Shares substantially in the form attached to this Agreement as
Exhibit “A” or such other form as the officers of the Company may deem appropriate (each a “Selected Intermediary Agreement”) at a purchase price equal to the Company’s
then-current net asset value (“NAV”) per share applicable to the class of Shares being purchased. For shareholders who participate in the Company’s distribution reinvestment
plan, the cash distributions attributable to the class of Shares that each shareholder owns will be automatically invested in additional shares of the same class. The DRIP Shares
are to be issued and sold to shareholders of the Company at a purchase price equal to the most recent available NAV per share for such shares at the time the distribution is
payable.
 



 
Terms not defined herein shall have the same meaning as in the Prospectus. Now, therefore, the Company hereby agrees with the Managing Dealer as follows:

 
1.   Representations and Warranties of the Company: The Company represents and warrants to the Managing Dealer and each Broker participating in an Offering, with

respect to such Offering, as applicable, that:
 

a.   A Registration Statement with respect to the Shares has been prepared by the Company in accordance with applicable requirements of the Securities Act of 1933,
as amended (the “Securities Act”) and the Investment Company Act of 1940, as amended (the “1940 Act”), and the applicable rules and regulations (the “Rules and
Regulations”) of the SEC promulgated thereunder, covering the Shares. Copies of such Registration Statement and each amendment thereto have been or will be
delivered to the Managing Dealer. The prospectus contained therein, as finally amended and revised at the effective date of the Registration Statement (including at the
effective date of any post-effective amendment thereto), is hereinafter referred to as the “Prospectus,” except that if the prospectus or prospectus supplement filed by the
Company pursuant to Rule 424 under the Securities Act shall differ from the Prospectus on file at the Effective Date, the term “Prospectus” shall also include such
prospectus or prospectus supplement filed pursuant to Rule 424. “Effective Date” means the applicable date upon which the Registration Statement or any post-effective
amendment thereto is or was first declared effective by the SEC. “Filing Date” means the applicable date upon which the initial Prospectus or any amendment or
supplement thereto is filed with the SEC.

 
b.   The Company has been duly and validly organized and formed as a statutory trust under the laws of the state of Delaware, with the power and authority to

conduct its business as described in the Prospectus.
 

c.    As of the Effective Date or Filing Date, as applicable, the Registration Statement and Prospectus complied or will comply in all material respects with the
Securities Act and the Rules and Regulations. The Registration Statement, as of the applicable Effective Date, does not and will not contain any untrue statements of
material facts or omit to state any material fact required to be stated therein or necessary in order to make the statements therein not misleading; and the Prospectus as of
the applicable Filing Date, does not and will not contain any untrue statements of material facts or omit to state any material fact required to be stated therein or
necessary in order to make the statements therein, in light of the circumstances under which they were made, not misleading, provided, however, that the foregoing
provisions of this Section 1.c. will not extend to such statements contained in or omitted from the Registration Statement or Prospectus as are primarily within the
knowledge of the Managing Dealer or any of the Brokers and are based upon information furnished by the Managing Dealer in writing to the Company specifically for
inclusion therein.

 
d.   The Company intends to use the funds received from the sale of the Shares as set forth in the Prospectus.

 
e.   No consent, approval, authorization or other order of any governmental authority is required in connection with the execution or delivery by the Company of this

Agreement or the issuance and sale by the Company of the Shares, except such as may be required under the Securities Act and the Rules and Regulations, by the
Financial Industry Regulatory Authority, Inc. (“FINRA”) or applicable state securities laws.
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f.    Unless otherwise described in the Registration Statement and Prospectus, there are no actions, suits or proceedings pending or to the knowledge of the Company,

threatened against the Company at law or in equity or before or by any federal or state commission, regulatory body or administrative agency or other governmental
body, domestic or foreign, which will have a material adverse effect on the business or property of the Company.

 
g.   The execution and delivery of this Agreement, the consummation of the transactions herein contemplated and compliance with the terms of this Agreement by

the Company will not conflict with or constitute a default under any charter, by-law, indenture, mortgage, deed of trust, lease, rule, regulation, writ, injunction or decree
of any government, governmental instrumentality or court, domestic or foreign, having jurisdiction over the Company, except to the extent that the enforceability of the
indemnity and/or contribution provisions contained in Section 4 of this Agreement may be limited under applicable securities laws.

 
h.   The Company has full legal right, power and authority to enter into this Agreement and to perform the transactions contemplated hereby, except to the extent

that the enforceability of the indemnity and/or contribution provisions contained in Section 4 of this Agreement may be limited under applicable securities laws.
 

i.     At the time of the issuance of the Shares, the Shares will have been duly authorized and, when issued and sold as contemplated by the Prospectus and the
Company’s charter, as amended and supplemented, and upon payment therefor as provided by the Prospectus and this Agreement, will be validly issued, fully paid and
nonassessable and will conform to the description thereof contained in the Prospectus.

 
j.     The Company has filed all material federal, state and foreign income tax returns, which have been required to be filed, on or before the due date (taking into

account all extensions of time to file) and has paid or provided for the payment of all taxes indicated by said returns and all assessments received by the Company to the
extent that such taxes or assessments have become due, except where the Company is contesting such assessments in good faith.

 
k.    The financial statements of the Company included in the Prospectus present fairly in all material respects the financial position of the Company as of the date

indicated and the results of its operations for the periods specified; said financial statements have been prepared in conformity with generally accepted accounting
principles applied on a consistent basis.

 
l.     Upon the commencement of the Offering, the Company will be a non-diversified, closed-end management investment company that has elected to be treated as

a business development company (“BDC”) under the 1940 Act, and has not withdrawn such election, and the SEC has not ordered that such election be withdrawn nor
to the Company’s knowledge have proceedings to effectuate such withdrawal been initiated or threatened by the SEC.

 
m.  Any and all printed sales literature or other materials which have been approved in advance in writing by the Company and appropriate regulatory agencies for

use in the Offering (“Authorized Sales Materials”) prepared by the Company and any of its affiliates specifically for use with potential investors in connection with the
Offering, when used in conjunction with the Prospectus, did not at the time provided for use, and, as to later provided materials, will not at the time provided for use,
include any untrue statement of a material fact nor did they at the time provided for use, or, as to later provided materials, will they, omit to state a material fact required
to be stated therein or necessary to make the statements therein, in light of the circumstances under which they were made and when read in conjunction with the
Prospectus, not misleading.
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n.   Except as disclosed in the Registration Statement and the Prospectus, no person is serving or acting as investment adviser of the Company, except in accordance

with the applicable provisions of the 1940 Act and the Advisers Act and the applicable published rules and regulations thereunder.
 

o.   The issuance and sale of the Shares have been duly authorized by the Company, and, when issued and duly delivered against payment therefor as contemplated
by this Agreement, will be validly issued, fully paid and non-assessable.

 
2.   Covenants of the Company. The Company covenants and agrees with the Managing Dealer that:

 
a.   It will, at no expense to the Managing Dealer, furnish the Managing Dealer with such number of printed copies of the Registration Statement, including all

amendments and exhibits thereto, as the Managing Dealer may reasonably request. It will similarly furnish to the Managing Dealer and others designated by the
Managing Dealer as many copies of the following documents as the Managing Dealer may reasonably request: (a) the Prospectus in preliminary and final form and
every form of supplemental or amended prospectus; (b) this Agreement; and (c) any other Authorized Sales Materials (provided that the use of said Authorized Sales
Materials has been first approved for use by all appropriate regulatory agencies).

 
b.   It will furnish such proper information and execute and file such documents as may be necessary for the Company to qualify the Shares for offer and sale under

the securities laws of such jurisdictions as the Managing Dealer may reasonably designate and will file and make in each year such statements and reports as may be
required. The Company will furnish to the Managing Dealer upon request a copy of such papers filed by the Company in connection with any such qualification.

 
c.    It will: (a) use its commercially reasonable efforts to cause the Registration Statement to become effective; (b) furnish copies of any proposed amendment or

supplement of the Registration Statement or Prospectus to the Managing Dealer; (c) file every amendment or supplement to the Registration Statement or the Prospectus
that may be required by the SEC; and (d) if at any time the SEC shall issue any stop order suspending the effectiveness of the Registration Statement, it will promptly
notify the Managing Dealer and, to the extent the Company determines such action is in the best interests of the Company, use its commercially reasonable efforts to
obtain the lifting of such order.

 
d.   If at any time when a Prospectus is required to be delivered under the Securities Act any event occurs as a result of which, in the opinion of either the Company

or the Managing Dealer, the Prospectus would include an untrue statement of a material fact or omit to state any material fact necessary to make the statements therein,
in view of the circumstances under which they were made, not misleading, the Company will promptly notify the Managing Dealer thereof (unless the information shall
have been received from the Managing Dealer) and will effect the preparation of an amended or supplemental Prospectus which will correct such statement or omission.
The Company will then promptly prepare such amended or supplemental Prospectus or Prospectuses as may be necessary to comply with the requirements of Section 10
of the Securities Act.

 
e.   It will disclose a per share estimated value of the Shares and related information in accordance with the requirements of FINRA Rule 2310(b)(5).

 

4



 
3.   Obligations and Compensation of Managing Dealer

 
a.   The Company hereby appoints the Managing Dealer as its agent and principal Managing Dealer for the purpose of selling for cash to the public up to the

maximum amount set forth in the Prospectus through Brokers, all of whom shall be members of FINRA. The Managing Dealer hereby accepts such agency and
Managing Dealership and agrees to use its best efforts to sell the Shares on said terms and conditions set forth in the Prospectus with respect to each Offering and any
additional terms or conditions specified in this Agreement, as it may be amended from time to time. The Managing Dealer represents to the Company that it is a member
in good standing of FINRA and that it and its employees and representatives have all required licenses and registrations to act under this Agreement. With respect to the
Managing Dealer’s participation in the distribution of the Shares in the Offering, the Managing Dealer agrees to comply in all material respects with the applicable
requirements of the Securities Act, the Rules and Regulations, the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and the rules and regulations
promulgated thereunder, and all other state or federal laws, rules and regulations applicable to the Offering and the sale of Shares, all applicable state securities or blue
sky laws and regulations, and the rules of FINRA applicable to the Offering, from time to time in effect, including, without limitation, FINRA Rules 2040, 2111, 2310,
5110 and 5141. The Managing Dealer agrees to prepare, with the Company’s cooperation, the required filings under FINRA Rule 2310, and file the same with FINRA
(the “2310 Filing”).

 
b.   Promptly after the initial Effective Date of the Registration Statement, the Managing Dealer and the Brokers shall commence the offering of the Shares in the

Offering for cash to the public in jurisdictions in which the Shares are registered or qualified for sale or in which such offering is otherwise permitted. The Managing
Dealer and the Brokers will immediately suspend or terminate offering of the Shares upon request of the Company at any time and will resume offering the Shares upon
subsequent request of the Company.

 
c.    As provided in the “Plan of Distribution” section of the Prospectus, which may be amended and restated from time to time, subject to the limitations set forth in

Section 3.d. below, the Company will pay to the Managing Dealer a Shareholder Servicing and/or Distribution Fee as set forth in the Prospectus with respect to certain
classes of Shares (“Distribution Shares”); provided that the Company may retain all or any portion of such amounts to satisfy payment obligations in respect of
shareholder servicing or distributions arrangements with other parties, including with Brokers or Servicing Brokers, pursuant to Section 3(e) below in which the
Company may direct such payments to such parties on an agency basis. The Company will pay the Shareholder Servicing and/or Distribution Fee to the Managing
Dealer monthly in arrears.

 
d.   The Company shall pay the Managing Dealer the Engagement Fee set forth in Exhibit B upon the effectiveness of the offering. In addition to the Engagement

Fee, the Company shall pay the Managing Dealer the Fixed Managing Dealer Fee for the first 15 months of the offering and the Variable Managing Dealer Fee thereafter
on any new capital raised in the offering after the expiration of such 15-month period, both as set forth in Exhibit B (together, the “Managing Dealer Fees”).  The
Managing Dealer Fees shall be paid in arrears on a quarterly basis. The Fixed Managing Dealer Fee shall be paid in five equal quarterly installments.  To the extent that
the balance of the Shareholder Servicing and/or Distribution Fees received by the Managing Dealer is sufficient to cover the Managing Dealer Fees in any quarter, the
Managing Dealer Fees shall be paid from such balance.
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e.   The Managing Dealer may reallow all or a portion of the front end sales charge and/or Shareholder Servicing and/or Distribution Fee to any Brokers who sold

Distribution Shares to the extent the Selected Intermediary Agreement with such Broker provides for such a reallowance and such Broker is in compliance with the terms
of such Selected Intermediary Agreement related to such reallowance. Notwithstanding the foregoing, subject to the terms of the Prospectus, at such time as the Broker
who sold the Shares is no longer the intermediary of record with respect to such Shares or the Broker no longer satisfies any or all of the conditions in its Selected
Intermediary Agreement for the receipt of the Shareholder Servicing and/or Distribution Fees with respect to such Shares, then Broker’s entitlement to the Shareholder
Servicing and/or Distribution Fees related to such Shares, as applicable, shall cease in, and Broker shall not receive the Shareholder Servicing and/or Distribution Fee
for, that month or any portion thereof (i.e., Shareholder Servicing and/or Distribution Fees are payable with respect to an entire month without any proration).
Intermediary transfers will be made effective as of the start of the first business day of a month.

 
Thereafter, such Shareholder Servicing and/or Distribution Fee may be reallowed to the then-current intermediary of record of such Shares, as applicable, if any

such intermediary of record has been designated (the “Servicing Broker”), to the extent such Servicing Broker has entered into a Selected Intermediary Agreement or
similar agreement with the Managing Dealer (“Servicing Agreement”), such Selected Intermediary Agreement or Servicing Agreement with the Servicing Broker
provides for such reallowance and the Servicing Broker is in compliance with the terms of such agreement related to such reallowance. In this regard, all determinations
will be made by the Managing Dealer in good faith in its sole discretion. The Managing Dealer may also reallow some or all of the Shareholder Servicing and/or
Distribution Fee to other intermediaries who provide services with respect to the Shares (who shall be considered additional Servicing Brokers) pursuant to a Servicing
Agreement with the Managing Dealer to the extent such Servicing Agreement provides for such reallowance and such additional Servicing Broker is in compliance with
the terms of such agreement related to such reallowance, in accordance with the terms of such Servicing Agreement.

 
f.    Unless otherwise disclosed in the Prospectus, at the end of the month in which the Managing Dealer in conjunction with the transfer agent determines that total

transaction or other fees, including upfront placement fees or brokerage commissions, and Shareholder Servicing and/or Distribution Fees paid with respect to any single
share held in a shareholder’s account would exceed, in the aggregate, 10% of the gross proceeds from the sale of such share (or a lower limit as determined by the
Managing Dealer or the applicable Broker), the Managing Dealer shall cease receiving the Shareholder Servicing and/or Distribution Fee on either (i) each such share
that would exceed such limit or (ii) all Shares in such shareholder’s account, in the Managing Dealer’s discretion. At the end of such month, the applicable Distribution
Shares in such shareholder’s account will convert into a number of Class I shares (including any fractional shares), with an equivalent aggregate NAV. In addition, the
Managing Dealer will cease receiving the Shareholder Servicing and/or Distribution Fee on Class S shares, Class D shares and Class F shares in connection with an
Offering (i.e., pursuant to the Registration Statement for such Offering) upon the earlier to occur of the following: (i) a listing of Class I shares, (ii) the merger or
consolidation of the Company with or into another entity, or the sale or other disposition of all or substantially all of the Company’s assets, or (iii) the date following the
completion of the primary portion of such Offering on which, in the aggregate, underwriting compensation from all sources in connection with such Offering, including
selling commissions, Managing Dealer fees, the Shareholder Servicing and/or Distribution Fee and other underwriting compensation, is equal to ten percent (10%) of the
gross proceeds from Primary Shares sold in such Offering, as determined in good faith by the Managing Dealer in its sole discretion. For purposes of this Agreement, the
portion of the Shareholder Servicing and/or Distribution Fee accruing with respect to Distribution Shares of the Company’s Common Shares issued (publicly or
privately) by the Company during the term of a particular Offering, and not issued pursuant to a prior Offering, shall be underwriting compensation with respect to such
particular Offering and not with respect to any other Offering.
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g.   The terms of any reallowance of the Shareholder Servicing and/or Distribution Fee shall be set forth in the Selected Intermediary Agreement or Servicing

Agreement entered into with the Brokers or Servicing Brokers, as applicable. The Company will not be liable or responsible to any Broker or Servicing Broker for any
reallowance of Shareholder Servicing and/or Distribution Fee to such Broker or Servicing Broker, it being the sole and exclusive responsibility of the Managing Dealer
for payment of Shareholder Servicing and/or Distribution Fee to Brokers and Servicing Brokers. Notwithstanding the foregoing, at the discretion of the Company, the
Company may act as agent of the Managing Dealer by making direct payment of Shareholder Servicing and/or Distribution Fees to Brokers on behalf of the Managing
Dealer without incurring any liability. Further, the Company is not responsible for any transaction or other fees, including upfront placement fees or brokerage
commissions, charged by Brokers.

 
h.   In addition to the other items of underwriting compensation set forth in this Section 3, the Company and/or the Adviser shall reimburse the Managing Dealer for

all items of underwriting compensation referenced in the Prospectus, to the extent the Prospectus indicates that they will be paid by the Company or the Advisor, as
applicable, and to the extent permitted pursuant to prevailing rules and regulations of FINRA. The Company shall reimburse the Managing Dealer for filing fees paid in
connection with the 2310 Filing.

 
i.     In addition to reimbursement as provided under Section 3.g, and subject to prevailing rules and regulations of FINRA, the Company shall also pay directly or

reimburse the Managing Dealer for reasonable bona fide due diligence expenses incurred by any Broker as described in the Prospectus. The Managing Dealer shall
obtain from any Broker and provide to the Company a detailed and itemized invoice for any such due diligence expenses. Notwithstanding anything contained herein to
the contrary, no payments or reimbursements made by the Company with respect to a particular Offering hereunder shall cause total organization and offering expenses,
defined under Omnibus Guidelines (as defined in Section 4.a. below) and FINRA rules, to exceed 10% and 15%, respectively, of gross proceeds from such Offering.

 
j.     The Managing Dealer represents that it will comply fully with all applicable currency reporting, anti-money laundering, anti-corruption and anti-terrorist laws

and regulations, and any other applicable laws, rules, regulations and interpretations of any other applicable regulatory or self-regulatory body.
 

k.    (i) The Managing Dealer has in place internal controls, policies, and procedures (“AML Program”) that are reasonably designed to detect, identify, and report
illegal activity, including money laundering and further represents that it has implemented, complies with and will comply with anti-money laundering policies and
procedures that satisfy and will continue to satisfy the requirements of applicable anti-money laundering and “know your customer” laws, rules and regulations,
including, without limitation, the U.S. International Money Laundering Abatement and Anti-Terrorist Financing Act of 2001, the U.S. Foreign Corrupt Practices Act, the
Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001, the U.S. International Emergency
Economic Powers Act, and the U.S. Trading with the Enemy Act, as each may be amended from time to time. (ii) The Managing Dealer’s AML Program, at a minimum;
(1) designates a compliance office to administer and oversee the AML Program; (2) provides ongoing employee training; (3) includes an independent audit function to
test the effectiveness of the Program; (4) establishes internal policies, procedures, and controls that are tailored to its particular business; (5) includes a Customer
Identification Program (“CIP”) consistent with the rules under Section 326 of the USA PATRIOT Act of 2001 (the “USA Patriot Act”); (6) provides for the filing of all
necessary anti-money laundering reports including, but not limited to, suspicious activity reports and (7) provides for screening Clients against the Office of Foreign
Asset Control (“OFAC”) list and any other government list that is or becomes required under the USA Patriot Act. The Managing Dealer acknowledges and agrees that it
is responsible for monitoring and complying with anti-money laundering and CIP requirements applicable to all shareholders. (iii) The Managing Dealer represents and
warrants that it has policies, procedures and internal controls in place that are reasonably designed to comply with the UK Bribery Act, the U.S. Foreign Corrupt
Practices Act of 1977, as amended (“FCPA”), and, where applicable, legislation enacted by member States and signatories implementing the OECD Convention
Combating Bribery of Foreign Officials, or any similar statute, rule or policy applicable in any jurisdiction in which Broker engages in any activity hereunder
(collectively, the “Anti-Corruption Laws”). The Managing Dealer represents and warrants that it has, and will maintain at all times during the term of this Agreement,
policies, procedures, and internal controls in place that are reasonably designed to comply with applicable Anti-Corruption Laws, including applicable provisions of the
FCPA.
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l.     The Managing Dealer represents and warrants to the Company and each person and firm that signs the Registration Statement that the information under the

caption “Plan of Distribution” in the Prospectus and all other information furnished to the Company by the Managing Dealer in writing expressly for use in the
Registration Statement, the Prospectus, or any amendment or supplement thereto does not contain any untrue statement of a material fact or omit to state any material
fact required to be stated therein or necessary to make the statements therein not misleading.

 
m.  The Managing Dealer and all Brokers will offer and sell the Shares at the public offering prices per share as determined in accordance with the Prospectus.

 
n.   The Managing Dealer agrees to update the Chief Compliance Officers of the Adviser and the Company via written communication on a quarterly basis regarding

any compliance issues that have occurred since the prior quarter.
 

o.   The Managing Dealer agrees, and will ensure through the Selected Intermediary Agreement, the Brokers agree, upon receipt of any and all checks, drafts, and
money orders or other instruments of payment received from prospective purchasers of shares, to transmit same together with a copy of the executed Subscription
Agreement or copy of the signature page of such agreement, stating among other things, the name of the purchaser, current address, and the amount of the investment to
the Escrow Agent or Transfer Agent by (a) the end of the next business day following receipt where internal supervisory review is conducted at the same location at
which subscription documents and checks are received, or (b) the end of the second business day following receipt where internal supervisory review is conducted at a
different location than that which subscription documents and checks are received. 
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4.   Indemnification.

 
a.   To the extent permitted by the Company’s charter, Section 17(h) and Section 17(i) of the 1940 Act, the provisions of Article II.G of the North American

Securities Administrators Association, Inc. Omnibus Guidelines Statement of Policy adopted on March 29, 1992 and as amended on May 7, 2007 and from time to time
(the “Omnibus Guidelines”), and subject to the limitations below, the Company will indemnify and hold harmless the Brokers and the Managing Dealer, their officers
and directors and each person, if any, who controls such Broker or Managing Dealer within the meaning of Section 15 of the Securities Act (the “Indemnified Persons”)
from and against any losses, claims, damages or liabilities (“Losses”), joint or several, to which such Indemnified Persons may become subject, under the Securities Act,
the Exchange Act or otherwise, insofar as such Losses (or actions in respect thereof) arise out of or are based upon (a) any untrue statement of a material fact contained
(i) in the Registration Statement, the Prospectus, or any post-effective amendment or supplement to either or (ii) in any blue sky application or other document executed
by the Company or on its behalf specifically for the purpose of qualifying any or all of the Shares for sale under the securities laws of any jurisdiction or based upon
written information furnished by the Company under the securities laws thereof (any such application, document or information being hereinafter called a “Blue Sky
Application”) or (iii) in any Authorized Sales Materials, or (b) the omission to state in the Registration Statement, the Prospectus, or any post-effective amendment or
supplement to either or in any Blue Sky Application or Authorized Sales Materials a material fact required to be stated therein or necessary to make the statements
therein, in light of the circumstances under which they were made, not misleading. The Company will reimburse the Managing Dealer and each Indemnified Person of
the Managing Dealer for any reasonable legal or other expenses reasonably incurred by the Managing Dealer or such Indemnified Person in connection with
investigating or defending such Loss.

 
Notwithstanding the foregoing provisions of this Section 4.a., the Company may not indemnify or hold harmless the Managing Dealer, any Broker or any of their

affiliates in any manner that would be inconsistent with the provisions to Article II.G of the Omnibus Guidelines. In particular, but without limitation, the Company may
not indemnify or hold harmless the Managing Dealer, any Broker or any of their affiliates for liabilities arising from or out of a violation of state or federal securities
laws, unless one or more of the following conditions are met:

 
(i)   There has been a successful adjudication on the merits of each count involving alleged securities law violations;

 
(ii)  Such claims have been dismissed with prejudice on the merits by a court of competent jurisdiction; or

 
(iii) A court of competent jurisdiction approves a settlement of the claims against the indemnitee and finds that indemnification of the settlement and the

related costs should be made, and the court considering the request for indemnification has been advised of the position of the SEC and of the published
position of any state securities regulatory authority in which the securities were offered as to indemnification for violations of securities laws.

 
Further notwithstanding the foregoing provisions of this Section 4.a., the Company will not be liable in any such case to the extent that any such Loss or

expense arises out of or is based upon an untrue statement or omission made in reliance upon and in conformity with written information furnished (x) to the Company
by the Managing Dealer or (y) to the Company or the Managing Dealer by or on behalf of any Broker specifically for use in the Registration Statement, the Prospectus,
or any post-effective amendment or supplement, any Blue Sky Application or any Authorized Sales Materials, and, further, the Company will not be liable for the
portion of any Loss in any such case if it is determined that such Broker or the Managing Dealer was at fault in connection with such portion of the Loss, expense or
action.

 
The foregoing indemnity agreement of this Section 4.a. is subject to the further condition that, insofar as it relates to any untrue statement or omission made in the

Prospectus (or amendment or supplement thereto) that was eliminated or remedied in any subsequent amendment or supplement thereto, such indemnity agreement shall
not inure to the benefit of an Indemnified Party from whom the person asserting any Losses purchased the Shares that are the subject thereof, if a copy of the Prospectus
as so amended or supplemented was not sent or given to such person at or prior to the time the subscription of such person was accepted by the Company, but only if a
copy of the Prospectus as so amended or supplemented had been supplied to the Managing Dealer or the Broker prior to such acceptance.
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b.   The Managing Dealer will indemnify and hold harmless the Company, its officers and trustees (including any person named in the Registration Statement, with

his consent, as about to become a trustee), each other person who has signed the Registration Statement and each person, if any, who controls the Company within the
meaning of Section 15 of the Securities Act (the “Company Indemnified Persons”), from and against any Losses to which any of the Company Indemnified Persons may
become subject, under the Securities Act, the Exchange Act or otherwise, insofar as such Losses (or actions in respect thereof) arise out of or are based upon (a) any
untrue statement of a material fact contained (i) in the Registration Statement, the Prospectus or any post-effective amendment or supplement to either or (ii) in any Blue
Sky Application or (iii) in any Authorized Sales Materials; or (b) the omission to state in the Registration Statement, the Prospectus, any post-effective amendment or
supplement to either or in any Blue Sky Application or Authorized Sales Materials a material fact required to be stated therein or necessary to make the statements
therein not misleading, provided that clauses (a) and (b) apply, to the extent, but only to the extent, that such untrue statement or omission was made in reliance upon and
in conformity with written information furnished to the Company by or on behalf of the Managing Dealer specifically for use with reference to the Managing Dealer in
the preparation of the Registration Statement, the Prospectus, any post-effective amendment or supplement to either or in preparation of any Blue Sky Application or
Authorized Sales Materials; or (c) any use of sales literature not authorized or approved by the Company or any use of “broker-dealer use only” materials with members
of the public by the Managing Dealer in the offer and sale of the Shares or any use of sales literature in a particular jurisdiction if such material bears a legend denoting
that it is not to be used in connection with the sale of Shares to members of the public in such jurisdiction; or (d) any untrue statement made by the Managing Dealer or
its representatives or agents or omission to state a fact necessary in order to make the statements made, in light of the circumstances under which they were made, not
misleading in connection with the offer and sale of the Shares; or (e) any material violation of this Agreement; or (f) any failure to comply with applicable laws
governing privacy issues, money laundering abatement and anti-terrorist financing efforts, including applicable rules of the SEC, FINRA and the USA Patriot Act; or (g)
any other failure to comply with applicable rules of FINRA or federal or state securities laws and the rules and regulations promulgated thereunder; provided further that
the Managing Dealer’s obligation to indemnify the Company shall be limited to the extent of any fees earned and retained by the Managing Dealer (excluding any fees
re-allowed to Brokers) pursuant to this Agreement. The Managing Dealer will reimburse the aforesaid parties for any legal or other expenses reasonably incurred by
them in connection with investigating or defending such Loss, expense or action. This indemnity agreement will be in addition to any liability that the Managing Dealer
may otherwise have.
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c.    Each Broker severally will indemnify and hold harmless the Company, the Managing Dealer, each of their officers, trustees and directors (including any person

named in the Registration Statement, with his consent, as about to become a trustee), each other person who has signed the Registration Statement and each person, if
any, who controls the Company or the Managing Dealer within the meaning of Section 15 of the Securities Act (the “Broker Indemnified Persons”) from and against any
Losses to which a Broker Indemnified Person may become subject, under the Securities Act, the Exchange Act or otherwise, insofar as such Losses (or actions in respect
thereof) arise out of or are based upon (a) any untrue statement of a material fact contained (i) in the Registration Statement, the Prospectus, or any post-effective
amendment or supplement to either or (ii) in any Blue Sky Application or (iii) in any Authorized Sales Materials; or (b) the omission to state in the Registration
Statement, the Prospectus, or any post-effective amendment or supplement to either or in any Blue Sky Application or Authorized Sales Materials a material fact
required to be stated therein or necessary to make the statements therein not misleading, provided that clauses (a) and (b) apply, to the extent, but only to the extent, that
such untrue statement or omission was made in reliance upon and in conformity with written information furnished to the Company or the Managing Dealer by or on
behalf of the Broker specifically for use with reference to the Broker in the preparation of the Registration Statement, the Prospectus, any post-effective amendment or
supplement either or in preparation of any Blue Sky Application or Authorized Sales Materials; or (c) any use of sales literature not authorized or approved by the
Company or any use of “broker-dealer use only” materials with members of the public by the Broker in the offer and sale of the Shares or any use of sales literature in a
particular jurisdiction if such material bears a legend denoting that it is not to be used in connection with the sale of Shares to members of the public in such jurisdiction;
or (d) any untrue statement made by the Broker or its representatives or agents or omission to state a fact necessary in order to make the statements made, in light of the
circumstances under which they were made, not misleading in connection with the offer and sale of the Shares; or (e) any material violation of this Agreement or the
Selected Intermediary Agreement entered into between the Managing Dealer and the Broker; or (f) any failure or alleged failure to comply with all applicable laws,
including, without limitation, laws governing privacy issues, money laundering abatement and anti-terrorist financing efforts, including applicable rules of the SEC,
FINRA and the USA Patriot Act; or (g) any other failure or alleged failure to comply with applicable rules of FINRA or federal or state securities laws and the rules and
regulations promulgated thereunder. Each such Broker will reimburse each Broker Indemnified Person for any legal or other expenses reasonably incurred by them in
connection with investigating or defending any such Loss, expense or action. This indemnity agreement will be in addition to any liability that such Broker may
otherwise have.

 
d.   Promptly after receipt by an indemnified party under this Section 4 of notice of the commencement of any action, such indemnified party will, if a claim in

respect thereof is to be made against any indemnifying party under this Section 4, notify in writing the indemnifying party of the commencement thereof. The failure of
an indemnified party to so notify the indemnifying party will relieve the indemnifying party from any liability under this Section 4 as to the particular item for which
indemnification is then being sought, but not from any other liability that it may have to any indemnified party. In case any such action is brought against any
indemnified party, and it notifies an indemnifying party of the commencement thereof, the indemnifying party will be entitled, to the extent it may wish, jointly with any
other indemnifying party similarly notified, to participate in the defense thereof, with separate counsel. Such participation shall not relieve such indemnifying party of the
obligation to reimburse the indemnified party for reasonable legal and other expenses (subject to Section 4.e.) incurred by such indemnified party in defending itself,
except for such expenses incurred after the indemnifying party has deposited funds sufficient to effect the settlement, with prejudice, of the claim in respect of which
indemnity is sought. Any such indemnifying party shall not be liable to any such indemnified party on account of any settlement of any claim or action effected without
the consent of such indemnifying party. Any indemnified party shall not be bound to perform or refrain from performing any act pursuant to the terms of any settlement
of any claim or action effected without the consent of such indemnified party.
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e.   The indemnifying party shall pay all legal fees and expenses of the indemnified party in the defense of such claims or actions; provided, however, that the

indemnifying party shall not be obliged to pay legal expenses and fees to more than one law firm in connection with the defense of similar claims arising out of the same
alleged acts or omissions giving rise to such claims notwithstanding that such actions or claims are alleged or brought by one or more parties against more than one
indemnified party. If such claims or actions are alleged or brought against more than one indemnified party, then the indemnifying party shall only be obliged to
reimburse the expenses and fees of the one law firm that has been selected by a majority of the indemnified parties against which such action is finally brought; and in
the event a majority of such indemnified parties are unable to agree on which law firm for which expenses or fees will be reimbursable by the indemnifying party, then
payment shall be made to the first law firm of record representing an indemnified party against the action or claim. Such law firm shall be paid only to the extent of
services performed by such law firm and no reimbursement shall be payable to such law firm on account of legal services performed by another law firm.

 
f.    The indemnity agreements contained in this Section 4 shall remain operative and in full force and effect regardless of (a) any investigation made by or on behalf

of any Broker, or any person controlling any Broker or by or on behalf of the Company, the Managing Dealer or any officer, trustee or director thereof, or by or on
behalf of any person controlling the Company or the Managing Dealer, (b) delivery of any Shares and payment therefor, and (c) any termination of this Agreement. A
successor of any Broker or of any of the parties to this Agreement, as the case may be, shall be entitled to the benefits, and subject to the obligations of, the indemnity
agreements contained in this Section 4.

 
5.   Survival of Provisions.

 
a.   The respective agreements, representations and warranties of the Company and the Managing Dealer set forth in this Agreement shall remain operative and in

full force and effect regardless of (a) any investigation made by or on behalf of the Managing Dealer or any Broker or any person controlling the Managing Dealer or any
Broker or by or on behalf of the Company or any person controlling the Company, and (b) the acceptance of any payment for the Shares.

 
b.   The respective agreements of the Company and the Managing Dealer set forth in Sections 3.c. through 3.h. and Sections 4 through 14 of this Agreement shall

remain operative and in full force and effect regardless of any termination of this Agreement.
 

6.   Applicable Law. This Agreement was executed and delivered in, and its validity, interpretation and construction shall be governed by, the laws of the State of New
York; provided however, that causes of action for violations of federal or state securities laws shall not be governed by this Section. Venue for any action brought hereunder
shall lie exclusively in New York, New York.
 

7.   Counterparts. This Agreement may be executed in any number of counterparts. Each counterpart, when executed and delivered, shall be an original contract, but all
counterparts, when taken together, shall constitute one and the same Agreement.
 

8.   Successors and Amendment.
 

a.   This Agreement shall inure to the benefit of and be binding upon the Managing Dealer and the Company and their respective successors. Nothing in this
Agreement is intended or shall be construed to give to any other person any right, remedy or claim, except as otherwise specifically provided herein. This Agreement
shall inure to the benefit and be binding upon Brokers to the extent set forth in Sections 1 and 4 hereof and the provisions of the applicable Intermediary Agreement.

 
b.   This Agreement may be amended by the written agreement of the Managing Dealer and the Company.
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9.   Term and Termination. This Agreement shall become effective as of the date first written above and shall remain in force until the first anniversary of its effective date

and shall thereafter continue in effect from year to year, but only so long as such continuance is specifically approved at least annually by a vote of the board of trustees of the
Company, including the vote of a majority of the trustees who are not “interested persons,” as defined by the 1940 Act and the rules thereunder, of the Company and who have
no direct or indirect financial interest in the operation of the Company’s Distribution and Servicing Plan (the “Plan”) or any agreements entered into in connection with the Plan
(including this Agreement), cast in person at a meeting called for the purpose. Any party to this Agreement shall have the right to terminate this Agreement on 60 days’ written
notice or immediately upon notice to the other party in the event that such other party shall have failed to comply with any material provision hereof. The Agreement also may
be terminated at any time, without the payment of any penalty, by vote of a majority of the Company’s trustees who are not “interested persons”, as defined in the 1940 Act, of
the Company and who have no direct or indirect financial interest in the operation of the Company’s distribution plan or this Agreement or by vote a majority of the outstanding
voting securities of the Company, on not more than 60 days’ written notice to the Managing Dealer or the Adviser. This Agreement will automatically terminate in the event of
its assignment, as defined in the 1940 Act.
 

Upon expiration or termination of this Agreement, and except as set forth below, prior to 15-month anniversary of the date hereof, the Company shall pay to the Managing
Dealer any remaining balance of the Fixed Managing Dealer Fee not yet paid at such time and reimbursement for all accountable expenses incurred in accordance with this
agreement prior to the termination date.  In the event the Managing Dealer is terminated for failure to comply with the terms hereof or for any other “cause” event, the
Managing Dealer shall be entitled only to its prorated Fixed Managing Dealer Fee through such termination date, offset by any losses suffered by the Company or any officer
or trustee of the Company arising from the Managing Dealer’s breach of this Agreement or an action that would otherwise give rise to an indemnification claim against the
Managing Dealer under Section 4.b. herein. Upon termination, the Managing Dealer shall promptly deliver to the Company all records and documents in its possession that
relate to the Offering other than as required by law to be retained by the Managing Dealer. Managing Dealer shall use its commercially reasonable efforts to cooperate with
the Company to accomplish an orderly transfer of management of the Offering to a party designated by the Company.

 
10. Confirmation. The Company hereby agrees and assumes the duty to confirm on its behalf and on behalf of Brokers who sell the Shares all orders for purchase of Shares

accepted by the Company. Such confirmations will comply with the rules of the SEC and FINRA, and will comply with applicable laws of such other jurisdictions to the extent
the Company is advised of such laws in writing by the Managing Dealer.
 

11. Prospectus and Authorized Sales Materials. Managing Dealer agrees that it is not authorized or permitted to give and will not give, any information or make any
representation concerning the Shares except as set forth in the Prospectus and any Authorized Sales Materials. The Managing Dealer further agrees (a) not to deliver any
Authorized Sales Materials to any investor or prospective investor, to any intermediary that has not entered into a Selected Intermediary Agreement or Servicing Agreement, or
to any representatives or other associated persons of such an intermediary, unless it is accompanied or preceded by the Prospectus as amended and supplemented, (b) not to
show or give to any investor or prospective investor or reproduce any material or writing that is supplied to it by the Company and marked “broker only”, “dealer only” or
otherwise bearing a legend denoting that it is not to be used in connection with the sale of Shares to members of the public and (c) not to show or give to any investor or
prospective investor in a particular jurisdiction (and will similarly require Brokers pursuant to the Selected Intermediary Agreement) any material or writing that is supplied to it
by the Company if such material bears a legend denoting that it is not to be used in connection with the sale of Shares to members of the public in such jurisdiction. Managing
Dealer, in its agreements with Brokers, will include requirements and obligations of the Brokers similar to those imposed upon the Managing Dealer pursuant to this section.
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12. Suitability of Investors. The Managing Dealer, in its agreements with Brokers, will require that the Brokers offer Shares only to persons who meet the financial

qualifications set forth in the Prospectus or in any suitability letter or memorandum sent to it by the Company and will only make offers to persons in the jurisdictions in which it
is advised in writing that the Shares are qualified for sale or that such qualification is not required. In offering Shares, the Managing Dealer, in its agreements with Brokers, will
require that the Broker comply with the provisions of all applicable rules and regulations relating to suitability of investors, including, without limitation, the provisions of
Exchange Act Rule 15l-1 (“Regulation Best Interest”) and Article III of the Omnibus Guidelines and applicable laws of the jurisdiction of which such investor is a resident. The
Managing Dealer, in its agreements with Brokers, will require that the Brokers shall sell Shares only to those persons who are eligible to purchase such shares as described in the
Prospectus and only through those Brokers who are authorized to sell such shares. The Managing Dealer, in its agreements with the Brokers, shall require the Brokers to
maintain, for at least six years, a record of the information obtained to determine that an investor meets the financial qualification and suitability standards imposed on the offer
and sale of the Shares.
 

13. Submission of Orders. The Managing Dealer will require in its agreements with each Broker that each Broker comply with the submission of orders procedures set forth
in the form of Selected Intermediary Agreement attached as Exhibit “A” to this Agreement. To the extent the Managing Dealer is involved in the distribution process other than
through a Broker, the Managing Dealer will comply with such submission of orders procedures, and will require each person desiring to purchase Shares in the Offering to
complete and execute a subscription agreement in the form filed as an appendix to the Prospectus (a “Subscription Agreement”) in the form provided by the Company to the
Managing Dealer for use in connection with the Offering and to deliver to the Managing Dealer or as otherwise directed by the Managing Dealer such completed and executed
Subscription Agreement together with a check or wire transfer (“instrument of payment”) in the amount of such person’s purchase, which must be at least the minimum
purchase amount set forth in the Prospectus. Subscription Agreements and instruments of payment will be transmitted by the Managing Dealer to the escrow agent described in
the Prospectus and Subscription Agreement for any Offering in which there is a minimum offering contingency described in the Prospectus (“Minimum Offering”) that has not
yet been satisfied or, after any such Minimum Offering is satisfied or if no such Minimum Offering is applicable to an Offering, to the Company, as soon as practicable, but in
any event by the end of the second business day following receipt by the Managing Dealer. If the Managing Dealer receives a Subscription Agreement or instrument of payment
not conforming to the instructions set forth in the form of Selected Intermediary Agreement, the Managing Dealer shall return such Subscription Agreement and instrument of
payment directly to such subscriber not later than the end of the next business day following its receipt. Instruments of payment of rejected subscribers will be promptly
returned to such subscribers.
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14. Notice. Notices and other writings contemplated by this Agreement shall be delivered via (i) hand, (ii) first class registered or certified mail, postage prepaid, return
receipt requested, (iii) a nationally recognized overnight courier or (iv) electronic mail. All such notices shall be addressed, as follows:
 
If to the Managing Dealer: Emerson Equity LLC

Attn: Amanda Salinas
6860 North Dallas Parkway, Suite 210 
Plano, TX 75024

 
If to the Company: HPS Corporate Lending Fund

c/o HPS Investment Partners, LLC
40 West 57th Street, 33rd Floor
New York, NY 10019

 
If the foregoing correctly sets forth our understanding, please indicate your acceptance thereof in the space provided below for that purpose, whereupon this letter and your
acceptance shall constitute a binding agreement between us as of the date first above written.
  
 Very truly yours,
  
 HPS CORPORATE LENDING FUND
   
 By:  
 Name:  
 Title:  
Accepted and agreed to as of
the date first above written:

 

  
EMERSON EQUITY LLC  
  
By:   
Name:   
Title:   
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EXHIBIT A

 
SELECTED INTERMEDIARY AGREEMENT

 
Ladies and Gentlemen:
 

Emerson Equity LLC, as the managing dealer (“Managing Dealer”) for HPS Corporate Lending Fund (the “Company”), a Delaware statutory trust, invites you (the
“Broker”) to participate in the distribution of common shares of beneficial interest, $0.01 par value per share, of the Company (“Common Shares”) subject to the following
terms:

 
 I. Managing Dealer Agreement

 
The Managing Dealer has entered into a Managing Dealer Agreement (the “Managing Dealer Agreement”) with the Company dated [    ], 2021, attached hereto as Exhibit

“A.” Except as otherwise specifically stated herein, all terms used in this Agreement have the meanings provided in the Managing Dealer Agreement.
 
As described in the Managing Dealer Agreement, the Company has filed one or more registration statements with the SEC (each, a “Registration Statement”) to register

an ongoing offering (each, an “Offering”) of Common Shares, which may consist of various classes of shares of beneficial interest (the “Shares”).
 
In this Agreement, unless explicitly stated otherwise, “the Registration Statement” means, at any given time, the current effective registration statement, as may be

amended or supplemented from time to time. In this Agreement, unless explicitly stated otherwise, “the Offering” means, at any given time, an offering covered by a
Registration Statement and “Shares” means the Shares being offered in an Offering. In this Agreement, unless explicitly stated otherwise, any references to the Registration
Statement, the Offering, the Shares or the Prospectus with respect to each other shall mean only those that are all related to the same Registration Statement.

 
By your acceptance of this Agreement, you will become one of the Brokers referred to in the Managing Dealer Agreement between the Company and the Managing

Dealer and will be entitled and subject to the indemnification provisions contained in the Managing Dealer Agreement, including the provisions of Section 4 of the Managing
Dealer Agreement wherein the Brokers severally agree to indemnify and hold harmless the Company, the Managing Dealer and each officer and director thereof, and each
person, if any, who controls the Company or the Managing Dealer within the meaning of the U.S. Securities Act of 1933, as amended (the “Securities Act”). Broker
acknowledges that the Managing Dealer’s liability for the shareholder servicing and/or distribution fee is limited solely to the proceeds of the shareholder servicing and/or
distribution fee receivable from the Company, and Broker hereby waives any and all rights to receive any reallowance of the shareholder servicing and/or distribution fee due
until such time as the Managing Dealer is in receipt of the shareholder servicing and/or distribution fee from the Company.

 
The Broker hereby agrees to use its best efforts to sell the Shares for cash on the terms and conditions stated in the Prospectus. Nothing in this Agreement shall be deemed

or construed to make the Broker an employee, agent, representative or partner of the Managing Dealer or of the Company, and the Broker is not authorized to act for the
Managing Dealer or the Company or to make any representations on their behalf except as set forth in the Prospectus and in the Authorized Sales Materials. 
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 II. Submission of Orders

 
Each person desiring to purchase Shares in the Offering will be required to complete and execute a Subscription Agreement and to deliver to the Broker such completed

and executed Subscription Agreement together with a check or wire transfer (“instrument of payment”) in the amount of such person’s purchase, which must be at least the
minimum purchase amount set forth in the Prospectus. Those persons who purchase Shares will be instructed by the Broker to make their instruments of payment payable to or
for the benefit of “U.S. Bank National Association/HPS Corporate Lending Fund - Escrow Account,” during the escrow period and “HPS Corporate Lending Fund” following
the escrow period. Purchase orders which include (i) instruments of payment received by the Company at least five (5) business days prior to the first calendar day of the month
and (ii) a completed and executed Subscription Agreement in good order received by the Company at least five (5) business days prior to the first calendar day of the month
(unless waived by the Managing Dealer) will be executed as of the first calendar day of the month (based on the NAV per share as determined as of the previous day, being the
last day of the preceding month). Any tender offer requests must be made in accordance with the applicable procedures described in the Company’s Registration Statement, the
Company’s Share Repurchase Program described in the Registration Statement (the “Plan”), and applicable law, rules and regulations. The parties acknowledge and agree that a
tender offer is not received in “good order” unless the tender offer and all required documentation is complete and received by the Company’s transfer agent by the applicable
tender offer deadline described in the Company’s tender offer documents or otherwise specified by the Company in writing.

 
Broker agrees, upon receipt of any and all checks, drafts, money orders or other instruments of payment from prospective purchasers of shares, to transmit same, together

with a copy of the executed Subscription Agreement or copy of the signature page of such agreement, which conforms to the foregoing instructions and stating among other
things, the name of the purchaser, current address, and the amount of the investment, in accordance with the following procedures, unless otherwise agreed with the Managing
Dealer:

 

 

(i) Where, pursuant to the Broker’s internal supervisory procedures, internal supervisory review is conducted at the same location at which Subscription
Agreements and instruments of payment are received from subscribers, Subscription Agreements and instruments of payment will be transmitted by the end of
the next business day following receipt by the Broker for deposit to the Company or its agent as set forth in the Subscription Agreement or as otherwise
directed by the Company.

 

 

(ii) Where, pursuant to the Broker’s internal supervisory procedures, final internal supervisory review is conducted at a different location, Subscription
Agreements and instruments of payment will be transmitted by the end of the next business day following receipt by the Broker to the office of the Broker
conducting such final internal supervisory review (the “Final Review Office”). The Final Review Office will in turn, by the end of the next business day
following receipt by the Final Review Office, transmit such Subscription Agreements and instruments of payment for deposit to the Company or its agent as set
forth in the Subscription Agreement or as otherwise directed by the Company.

 
If the Broker receives a Subscription Agreement or instrument of payment not conforming to the foregoing instructions, the Broker shall return such Subscription

Agreement and instrument of payment directly to such subscriber not later than the end of the next business day following its receipt.
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 III. Pricing

 
Except as otherwise provided in the Prospectus, which may be amended or supplemented from time to time, the Primary Shares shall generally be offered to the public at

a purchase price payable in cash equal to the Company’s then-current net asset value (“NAV”) per share applicable to the class of Shares being purchased (as calculated in
accordance with the procedures described in the Prospectus). Broker may also charge transaction or other fees, including upfront placement fees or brokerage commissions, in
connection with the sale of Shares as described in Schedule I attached hereto. For shareholders who participate in the Company’s distribution reinvestment plan (“DRIP”), the
cash distributions attributable to the class of shares that each shareholder owns will be automatically re-invested in additional shares of the same class. The DRIP Shares will be
issued and sold to shareholders of the Company at a purchase price equal to the most recent available NAV per share for such shares at the time the distribution is payable.
Minimum purchase amounts for each class of Shares shall be as set forth in the Prospectus. The Shares are nonassessable.

 
 IV. Brokers’ Compensation

 
Except as may be provided in the “Plan of Distribution” section of the Prospectus, which may be amended or supplemented from time to time, as compensation for

completed sales and ongoing shareholder services rendered by Broker hereunder, Broker is entitled, on the terms and subject to the conditions herein, to the compensation set
forth on Schedule I hereto.

 
 V. Representations, Warranties and Covenants of Broker

 
In addition to the representations and warranties found elsewhere in this Agreement, Broker represents, warrants and agrees that:
 

 (i) It is duly organized and existing and in good standing under the laws of the state, commonwealth or other jurisdiction in which Broker is organized.
 

 
(ii) It is empowered under applicable laws and by Broker’s organizational documents to enter into this Agreement and perform all activities and services of the

Broker provided for herein and that there are no impediments, prior or existing, or regulatory, self-regulatory, administrative, civil or criminal matters affecting
Broker’s ability to perform under this Agreement.

 

 

(iii) The execution, delivery, and performance of this Agreement; the incurrence of the obligations set forth herein; and the consummation of the transactions
contemplated herein, including the issuance and sale of the Shares, will not constitute a breach of, or default under, any agreement or instrument by which
Broker is bound, or to which any of its assets are subject, or any order, rule, or regulation applicable to it of any court, governmental body, or administrative
agency having jurisdiction over it.

 
 (iv) All requisite actions have been taken to authorize Broker to enter into and perform this Agreement.
 

 
(v) It shall notify Managing Dealer, promptly in writing, of any written claim or complaint or any enforcement action or other proceeding with respect to Shares

offered hereunder against Broker or its principals, affiliates, officers, directors, employees or agents, or any person who controls Broker, within the meaning of
Section 15 of the Securities Act.

 
 (vi) Except for those jurisdictions listed on Schedule III hereto, Broker will not offer, sell or distribute Shares, or otherwise make any such Shares available, in any

jurisdiction outside of the United States or United States territories unless the Broker receives prior written consent from Managing Dealer.
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 (vii) Broker acknowledges that the Managing Dealer will enter into similar agreements with other broker-dealers, which does not require the consent of Broker.
 

 

(viii) Broker represents that it is a broker-dealer registered with FINRA and (effective August 20, 2017) subject to FINRA Rule 2030 (“Rule 2030”). Broker
represents that it has policies and procedures to ensure compliance with Rule 2030 and is currently in compliance with Rule 2030. Moreover, Broker represents
that neither it nor any of its Covered Associates (i.e., any (i) general partner, managing member or executive officer of Broker, as well as any person with a
similar status or function, (ii) any associated person of Broker who engages in distribution or solicitation activities with a government entity, (iii) any associated
person of Broker who supervises, directly or indirectly, the government entity distribution or solicitation activities of a person in (ii) above, and (iv) any
political action committee controlled by Broker or one of its Covered Associates) has made, directly or indirectly, any contributions that prohibit Broker from
engaging in solicitation activities for compensation under Rule 2030 (a “Triggering Contribution”). Broker hereby agrees that neither it nor its Covered
Associates will make a Triggering Contribution or violate Rule 2030 while engaged hereunder. If Broker breaches this provision and becomes aware of a
Triggering Contribution or a violation of Rule 2030, it shall promptly provide written notice to the Managing Dealer of the nature of the ban or violation.

 

 
(ix) Broker represents that Broker is acting solely as an agent for its customers with respect to their purchase or sale of Shares and is not acting for Broker’s own

account. Any transaction or other fees, including upfront placement fees or brokerage commissions, charged by Broker in connection with its sale of Shares will
be charged in a manner consistent with the Prospectus and applicable law and FINRA rules.

 

 

(x) Broker further represents, warrants and covenants that neither Broker, nor any person associated with Broker, shall offer or sell Shares in any jurisdiction
except to investors who satisfy the investor suitability standards and minimum investment requirements under the most restrictive of the following:
(a) applicable provisions described in the Prospectus, including minimum income and net worth standards; (b) applicable laws of the jurisdiction of which such
investor is a resident; (c) applicable provisions of Regulation Best Interest; or (d) applicable FINRA rules. The Managing Dealer agrees to ensure that, in
recommending the purchase, sale or exchange of Shares to an investor, Broker, or a person associated with the Broker, shall have reasonable grounds to
believe, on the basis of information obtained from the investor (and thereafter maintained in the manner and for the period required by the SEC, any state
securities commission, FINRA or the Company) concerning his or her age, investment objectives, other investments, financial situation and needs and any
other information known to the Broker, or person associated with the Broker, that (i) the investor can reasonably benefit from an investment in the Shares
based on the investor’s overall investment objectives and portfolio structure, (ii) the investor is able to bear the economic risk of the investment based on the
investor’s overall financial situation and (iii) the investor has an apparent understanding of (A) the fundamental risks of the investment, (B) the risk that the
investor may lose his or her entire investment in the Shares, (C) the lack of liquidity of the Shares, (D) the background and qualifications of the HPS Investment
Partners, LLC (the “Advisor”) or the persons responsible for directing and managing the Company and (E) the tax consequences of an investment in the Shares.
In the case of sales to fiduciary accounts, the suitability standards must be met by the person who directly or indirectly supplied the funds for the purchase of
the Shares or by the beneficiary of such fiduciary account. The Broker further represents, warrants and covenants that the Broker, or a person associated with
the Broker, will make every reasonable effort to determine the suitability and appropriateness of an investment in Shares of each proposed investor by
reviewing documents and records disclosing the basis upon which the determination as to suitability was reached as to each purchaser of Shares pursuant to a
subscription solicited by the Broker, whether such documents and records relate to accounts which have been closed, accounts which are currently maintained
or accounts hereafter established.
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 VI. Right to Reject Orders or Cancel Sales

 
All orders, whether initial or additional, are subject to acceptance by and shall only become effective upon confirmation by the Company, which reserves the right to

reject any order for any reason or no reason including, without limitation, orders not accompanied by an executed Subscription Agreement in good order or without the required
instrument of payment in full payment for the Shares. Issuance and delivery of the Shares will be made only after actual receipt of payment therefor. If any check is not paid
upon presentment, or if the Company is not in actual receipt of clearinghouse funds or cash, certified or cashier’s check or the equivalent in payment for the Shares, the
Company reserves the right to cancel the sale without notice.

 
 VII. Prospectus and Authorized Sales Materials; Compliance with Laws

 
Broker is not authorized or permitted to give and will not give, any information or make any representation concerning the Shares except as set forth in the Prospectus and

any Authorized Sales Materials. The Managing Dealer will supply Broker with a link to the Company’s publicly accessible website (www.hlend.com) where the Broker may
obtain the Prospectus, any supplements thereto and any amended Prospectus, as well as any Authorized Sales Materials, for delivery to investors. Broker agrees that it shall have
delivered (i) to each investor to whom an offer to sell the Shares is made, as of the time of such offer, a copy of the Prospectus and all supplements thereto and any amended
Prospectus that have then been made available to the Broker by the Managing Dealer and (ii) to each investor that subscribes for an order to purchase Shares, as of the time the
Company accepts such investor’s order to purchase the Shares within the timeframes described in the Prospectus, a copy of the Prospectus and all supplements thereto and any
amended Prospectus that have then been made available to the Broker by the Managing Dealer. The Broker agrees that it will not send or give any supplement to the Prospectus
or any Authorized Sales Materials to an investor unless it has previously sent or given a Prospectus and all previous supplements thereto and any amended Prospectus to that
investor or has simultaneously sent or given a Prospectus and all previous supplements thereto and any amended Prospectus with such supplement to the Prospectus or
Authorized Sales Materials. The Broker agrees that it will not show or give to any investor or prospective investor or reproduce any material or writing which is supplied to it by
the Managing Dealer and marked “broker only”, “dealer only” or otherwise bearing a legend denoting that it is not to be used in connection with the sale of Shares to members
of the public. The Broker agrees that it will not show or give to any investor or prospective investor in a particular jurisdiction any material or writing that is supplied to it by the
Managing Dealer if such material bears a legend denoting that it is not to be used in connection with the sale of Shares to members of the public in such jurisdiction. Broker
agrees that it will not use in connection with the offer or sale of Shares any material or writing which relates to another company supplied to it by the Company or the Managing
Dealer bearing a legend which states that such material may not be used in connection with the offer or sale of any securities other than the company to which it relates. The
Broker further agrees that it will not use in connection with the offer or sale of Shares any materials or writings which have not been previously approved by the Managing
Dealer or the Company in writing. The Broker agrees, if the Managing Dealer so requests, to furnish a copy of any final Prospectuses required for compliance with the
provisions of Rule 15c2-8 under the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”). Regardless of the termination of this Agreement, the Broker will
deliver a Prospectus in transactions in the Shares for a period of ninety (90) days from the effective date of the Registration Statement or such longer period as may be required
by the Exchange Act.
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On becoming a Broker, and in offering and selling Shares, the Broker agrees to comply with all the applicable requirements imposed upon it under (a) the Securities Act,

the Exchange Act and the rules and regulations of the SEC promulgated under both such acts, (b) all applicable state securities laws and regulations as from time to time in
effect, (c) any other state, federal, foreign and other laws and regulations applicable to the Offering, the sale of Shares or the activities of the Broker pursuant to this Agreement,
including without limitation the privacy standards and requirements of state and federal laws, including the Gramm-Leach-Bliley Act of 1999, as amended (“GLBA”), and the
laws governing money laundering abatement and anti-terrorist financing efforts, including the applicable rules of the SEC and FINRA, the Bank Secrecy Act, as amended, the
USA Patriot Act, and regulations administered by the Office of Foreign Asset Control at the Department of the Treasury, and (d) this Agreement and the Prospectus as amended
and supplemented. Notwithstanding the termination of this Agreement or the payment of any amount to the Broker, the Broker agrees to pay the Broker’s proportionate share of
any claim, demand or liability asserted against the Broker and the other Brokers on the basis that such Brokers or any of them constitute an association, unincorporated business
or other separate entity, including in each case such Broker’s proportionate share of any expenses incurred in defending against any such claim, demand or liability.

 
Broker and the Managing Dealer further agree to the following terms:
 

 

(i) Broker agrees that it (1) will maintain written policies and procedures covering the delivery of electronic offering documents and the use of electronic
signatures, (2) will comply with all applicable SEC rules and guidelines pertaining to electronic delivery of the Prospectus and Authorized Sales Materials and
electronic signature of the Subscription Agreement, (3) will comply with all of the applicable requirements set forth in the NASAA Statement of Policy
Regarding Use of Electronic Offering Documents and Electronic Signatures (the “Statement of Policy”), (4) will comply with such requirements in every U.S.
jurisdiction irrespective of whether the jurisdiction has adopted the Statement of Policy, (5) acknowledges that it is acting as an agent of the Company only with
respect to the delivery of the Prospectus and Authorized Sales Materials electronically, the administration of the subscription process and the obtainment of
electronic signatures and only to the extent its actions are in compliance with the Statement of Policy and the Intermediary Agreement and (6) will also comply,
as applicable, with The Electronic Signatures in Global and National Commerce Act and the Uniform Electronic Transaction Act and any other applicable law.

 
 (ii) In consideration of the foregoing, the Managing Dealer hereby agrees that it will not reject a subscription on account of an electronic signature if such signature

was obtained in the manner set forth in this Section 7.e.
 
 VIII. License and Association Membership

 
The Broker’s acceptance of this Agreement constitutes a representation to the Company and the Managing Dealer that the Broker is a properly registered or licensed

broker-dealer, duly authorized to sell Shares under federal and state securities laws and regulations, and foreign laws (including the laws of the jurisdictions listed on Schedule
III), if applicable, and in all states or jurisdictions where it offers or sells Shares, and that it is a member in good standing of FINRA. This Agreement shall automatically
terminate if the Broker ceases to be a member in good standing of FINRA. The Broker agrees to notify the Managing Dealer immediately if the Broker ceases to be a member in
good standing of FINRA. The Broker also hereby agrees to abide by the Rules of FINRA, including FINRA Rules 2040, 2111, 2121, 2310, 5110 and 5141.
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 IX. Limitation of Offer; Suitability

 
The Broker will offer Shares (both at the time of an initial subscription and at the time of any additional subscription, including initial enrollments and increased

participations in the DRIP) only to persons who meet the financial qualifications and suitability standards set forth in the Prospectus or in any suitability letter or memorandum
sent to it by the Company or the Managing Dealer and will only make offers to persons in the jurisdictions in which it is advised in writing by the Managing Dealer that the
Shares are qualified for sale or that such qualification is not required and in which the Broker has all required licenses and registrations to offer Shares in such jurisdictions
(including the jurisdictions listed on Schedule III). In offering Shares, the Broker will comply with the provisions of the Rules set forth in the FINRA Manual, Exchange Act
Rule 15l-1 (“Regulation Best Interest”), as well as all other applicable rules and regulations relating to suitability of investors, including without limitation, the provisions of
Article III.C and Article III.E of the Omnibus Guidelines Statement of Policy of the North American Securities Administrators Association, Inc. (the “NASAA Guidelines”)
adopted on March 29, 1992 and as amended on May 7, 2007. Nothing contained in this section shall be construed to relieve the Broker of its suitability obligations under
Regulation Best Interest, FINRA Rule 2111 or FINRA Rule 2310.

 
The Broker further represents, warrants and covenants that neither Broker, nor any person associated with the Broker, shall offer or sell Shares in any jurisdiction except

to investors who satisfy the investor suitability standards and minimum investment requirements under the most restrictive of the following: (a) applicable provisions described
in the Prospectus, including minimum income and net worth standards; (b) applicable laws of the jurisdiction of which such investor is a resident; (c) applicable provisions of
Regulation Best Interest; or (d) applicable FINRA rules. The Broker agrees to ensure that, in recommending the purchase, sale or exchange of Shares to an investor, the Broker,
or a person associated with the Broker, shall have reasonable grounds to believe, on the basis of information obtained from the investor (and thereafter maintained in the manner
and for the period required by the SEC, any state securities commission, FINRA or the Company) concerning his or her age, investment objectives, other investments, financial
situation and needs and any other information known to the Broker, or person associated with the Broker, that (i) the investor can reasonably benefit from an investment in the
Shares based on the investor’s overall investment objectives and portfolio structure, (ii) the investor is able to bear the economic risk of the investment based on the investor’s
overall financial situation and (iii) the investor has an apparent understanding of (A) the fundamental risks of the investment, (B) the risk that the investor may lose his or her
entire investment in the Shares, (C) the lack of liquidity of the Shares, (D) the background and qualifications of the Advisor or the persons responsible for directing and
managing the Company and (E) the tax consequences of an investment in the Shares. In the case of sales to fiduciary accounts, the suitability standards must be met by the
person who directly or indirectly supplied the funds for the purchase of the Shares or by the beneficiary of such fiduciary account. The Broker further represents, warrants and
covenants that the Broker, or a person associated with the Broker, will make every reasonable effort to determine the suitability and appropriateness of an investment in Shares
of each proposed investor by reviewing documents and records disclosing the basis upon which the determination as to suitability was reached as to each purchaser of Shares
pursuant to a subscription solicited by the Broker, whether such documents and records relate to accounts which have been closed, accounts which are currently maintained or
accounts hereafter established.
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The Broker will sell Class S shares, Class D shares, Class F shares and Class I shares only to the extent approved by the Managing Dealer as set forth on Schedule I to this

Agreement, and to the extent approved to sell Class D shares and Class I shares pursuant to this Agreement, sell such shares only to those persons who are eligible to purchase
Class D shares and Class I shares as described in the Prospectus. Nothing contained in this Agreement shall be construed to impose upon the Company or the Managing Dealer
the responsibility of assuring that prospective investors meet the suitability standards in accordance with the terms and provisions of the Prospectus. Broker shall not purchase
any Shares for a discretionary account without obtaining the prior written approval of Broker’s customer and such customer’s completed and executed Subscription Agreement.
The Broker agrees to comply with the record-keeping requirements imposed by (a) federal and state securities laws and the rules and regulations thereunder, (b) the applicable
rules of FINRA, and (c) the NASAA Guidelines, including the requirement to maintain records (the “Suitability Records”) of the information used to determine that an
investment in Shares is suitable and appropriate for each subscriber for a period of six (6) years from the date of the sale of the Shares. The Broker further agrees to make the
Suitability Records available to the Managing Dealer and the Company upon request and to make them available to representatives of the SEC and FINRA and applicable state
securities administrators upon the Broker’s receipt of a subpoena or other appropriate document request from such agency.

 
[Any relevant jurisdictional selling restrictions to be added as applicable.]
 
The Broker further represents that it understands that the Shares have not been registered and are not expected to be registered under the laws of any country or

jurisdiction outside of the United States except as otherwise described in the Prospectus.
 

 X. Disclosure Review; Confidentiality of Information
 
The Broker agrees that it shall have reasonable grounds to believe, based on the information made available to it through the Prospectus or other materials, that all

material facts are adequately and accurately disclosed in the Prospectus and provide a basis for evaluating the Shares. In making this determination, the Broker shall evaluate, at
a minimum, items of compensation, physical properties, tax aspects, financial stability and experience of the sponsor, conflicts of interest and risk factors, and appraisals and
other pertinent reports. If the Broker relies upon the results of any inquiry conducted by another member or members of FINRA, the Broker shall have reasonable grounds to
believe that such inquiry was conducted with due care, that the member or members conducting or directing the inquiry consented to the disclosure of the results of the inquiry
and that the person who participated in or conducted the inquiry is not the Managing Dealer or a sponsor or an affiliate of the sponsor of the Company.

 
It is anticipated that (i) the Broker and Broker’s officers, directors, managers, employees, owners, members, partners, home office diligence personnel or other agents of

the Broker that are conducting a due diligence inquiry on behalf of the Broker and (ii) persons or committees, as the case may be, responsible for determining whether the
Broker will participate in the Offering ((i) and (ii) are collectively, the “Diligence Representatives”) either have previously or will in the future have access to certain
Confidential Information (defined below) pertaining to the Company, the Managing Dealer, the Advisor, or their respective affiliates. For purposes hereof, “Confidential
Information” shall mean and include: (i) trade secrets concerning the business and affairs of the Company, the Managing Dealer, the Advisor, or their respective affiliates;
(ii) confidential data, know-how, current and planned research and development, current and planned methods and processes, marketing lists or strategies, slide presentations,
business plans, however documented, belonging to the Company, the Managing Dealer, the Advisor, or their respective affiliates; (iii) information concerning the business and
affairs of the Company, the Managing Dealer, the Advisor, or their respective affiliates (including, without limitation, historical financial statements, financial projections and
budgets, investment-related information, models, budgets, plans, and market studies, however documented; (iv) any information marked or designated “Confidential—For Due
Diligence Purposes Only”; and (v) any notes, analysis, compilations, studies, summaries and other material containing or based, in whole or in part, on any information
included in the foregoing. The Broker agrees to keep, and to cause its Diligence Representatives to keep, all such Confidential Information strictly confidential and to not use,
distribute or copy the same except in connection with the Broker’s due diligence inquiry. The Broker agrees to not disclose, and to cause its Diligence Representatives not to
disclose, such Confidential Information to the public, or to the Broker’s sales staff, financial advisors, or any person involved in selling efforts related to the Offering or to any
other third party and agrees not to use the Confidential Information in any manner in the offer and sale of the Shares. The Broker further agrees to use all reasonable precautions
necessary to preserve the confidentiality of such Confidential Information, including, but not limited to (a) limiting access to such information to persons who have a need to
know such information only for the purpose of the Broker’s due diligence inquiry and (b) informing each recipient of such Confidential Information of the Broker’s
confidentiality obligation. The Broker acknowledges that Broker or its Diligence Representatives may previously have received Confidential Information in connection with
preliminary due diligence on the Company, and agrees that the foregoing restrictions shall apply to any such previously received Confidential Information. The Broker
acknowledges that Broker or its Diligence Representatives may in the future receive Confidential Information either in individual or collective meetings or telephone calls with
the Company, and agrees that the foregoing restrictions shall apply to any Confidential Information received in the future through any source or medium. The Broker
acknowledges the restrictions and limitations of Regulation F-D promulgated by the SEC and agrees that the foregoing restrictions are necessary and appropriate in order for the
Company to comply therewith.
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Notwithstanding the foregoing, Confidential Information may be disclosed (a) if approved in writing for disclosure by the Company or the Managing Dealer, (b) pursuant to a
subpoena or as required by law, or (c) as required by regulation, rule, order or request of any governing or self-regulatory organization (including the SEC or FINRA), provided
that the Broker shall notify the Managing Dealer in advance if practicable under the circumstances of any attempt to obtain Confidential Information pursuant to provisions
(b) and (c).
 
 XI. Broker’s Compliance with Anti-Money Laundering Rules and Regulations

 
The Broker hereby represents that it has complied and will comply with Section 326 of the USA Patriot Act and the implementing rules and regulations promulgated

thereunder in connection with broker/Brokers’ anti-money laundering obligations. The Broker hereby represents that it has adopted and implemented, and will maintain a
written anti-money laundering compliance program (“AML Program”) including, without limitation, anti-money laundering policies and procedures relating to customer
identification in compliance with applicable laws and regulations, including federal and state securities laws, applicable rules of FINRA, and the USA Patriot Act and the
implementing rules and regulations promulgated thereunder. In accordance with these applicable laws and regulations and its AML Program, Broker agrees to verify the identity
of its new customers; to maintain customer records; and to check the names of new customers against government watch lists, including the Office of Foreign Asset Control’s
(OFAC) list of Specially Designated Nationals and Blocked Persons. Additionally, Broker will monitor account activity to identify patterns of unusual size or volume,
geographic factors and any other “red flags” described in the USA Patriot Act as potential signals of money laundering or terrorist financing. Broker will submit to the Financial
Crimes Enforcement Network any required suspicious activity reports about such activity and further will disclose such activity to applicable federal and state law enforcement
when required by law. Upon request by the Managing Dealer at any time, the Broker hereby agrees to furnish (a) a copy of its AML Program to the Managing Dealer for
review, and (b) a copy of the findings and any remedial actions taken in connection with the Broker’s most recent independent testing of its AML Program. The Broker agrees
to notify the Managing Dealer immediately if the Broker is subject to a FINRA disclosure event or fine from FINRA related to its AML Program.

 
 XII. Privacy

 
The Broker agrees as follows:
 
The Broker agrees to abide by and comply in all respects with (a) the privacy standards and requirements of the GLBA and applicable regulations promulgated thereunder,

(b) the privacy standards and requirements of any other applicable federal or state law, including the Fair Credit Reporting Act, as amended (“FCRA”), and (c) its own internal
privacy policies and procedures, each as may be amended from time to time.
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The parties hereto acknowledge that from time to time, Broker may share with the Company and the Company may share with Broker nonpublic personal information (as

defined under the GLBA) of customers of Broker. This nonpublic personal information may include, but is not limited to a customer’s name, address, telephone number, social
security number, account information and personal financial information. Broker shall only be granted access to such nonpublic personal information of each of its customers
that pertains to the period or periods during which Broker served as the broker of record for such customer’s account. Broker, the Managing Dealer and the Company shall not
disclose nonpublic personal information of any customers who have opted out of such disclosures, except (a) to service providers (when necessary and as permitted under the
GLBA), (b) to carry out the purposes for which one party discloses such nonpublic personal information to another party under this Agreement (when necessary and as
permitted under the GLBA), or (c) as otherwise required by applicable law. Any nonpublic personal information that one party receives from another party shall be subject to
the limitations on usage described in this Section XII. Except as expressly permitted under the FCRA, Broker agrees that it shall not disclose any information that would be
considered a “consumer report” under the FCRA.

 
Broker shall be responsible for determining which customers have opted out of the disclosure of nonpublic personal information by periodically reviewing and, if

necessary, retrieving a list of such customers (the “List”) to identify customers that have exercised their opt-out rights. In the event Broker, the Managing Dealer or the
Company expects to use or disclose nonpublic personal information of any customer for purposes other than as set forth in this Section XII, it must first consult the List to
determine whether the affected customer has exercised his or her opt-out rights. The use or disclosure of any nonpublic personal information of any customer that is identified
on the List as having opted out of such disclosures, except as set forth in this Section XII, shall be prohibited.

 
Broker shall implement commercially reasonable measures in compliance with industry best practices designed: (a) to assure the security and confidentiality of nonpublic

personal information of all customers; (b) to protect such information against any anticipated threats or hazards to the security or integrity of such information; (c) to protect
against unauthorized access to, or use of, such information that could result in material harm to any customer; (d) to protect against unauthorized disclosure of such information
to unaffiliated third parties; and (e) to otherwise ensure its compliance with all applicable privacy standards and requirements of federal or state law (including, but not limited
to, the GLBA), and any other applicable legal or regulatory requirements. Broker further agrees to cause all its agents, representatives, affiliates, subcontractors, or any other
party to whom Broker provides access to or discloses nonpublic personal information of customers to implement appropriate measures designed to meet the objectives set forth
in this Section XII.

 
 XIII. Broker’s Undertaking to Not Facilitate a Secondary Market in the Shares

 
The Broker acknowledges that there is no public trading market for the Shares and that there are limits on the ownership, transferability and repurchase of the Shares,

which significantly limit the liquidity of an investment in the Shares. The Broker also acknowledges that the Plan provides only a limited opportunity for investors to have their
Shares purchased by the Company and that the Company’s board of trustees may, in its sole discretion, amend, suspend, or terminate the Plan at any time in accordance with the
terms of the Plan. The Broker hereby agrees that so long as the Company is offering Shares under a Registration Statement filed with the SEC and the Company has not listed
the Shares on a national securities exchange, the Broker will not engage in any action or transaction that would facilitate or otherwise create the appearance of a secondary
market in the Shares without the prior written approval of the Managing Dealer.
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 XIV. Arbitration

 
Any dispute, controversy or claim arising between the parties relating to this Agreement (whether such dispute arises under any federal, state or local statute or regulation,

or at common law), shall be resolved by final and binding arbitration administered in accordance with the then current commercial arbitration rules of FINRA in accordance
with the terms of this Agreement (including the governing law provisions of this Agreement and pursuant to the Federal Arbitration Act (9 U.S.C. §§ 1 – 16). The parties will
request that the arbitrator or arbitration panel (“Arbitrator”) issue written findings of fact and conclusions of law. The Arbitrator shall not be empowered to make any award or
render any judgment for punitive damages, and the Arbitrator shall be required to follow applicable law in construing this Agreement, making awards, and rendering judgments.
The decision of the arbitration panel shall be final and binding, and judgment upon any arbitration award may be entered by any court having jurisdiction. All arbitration
hearings will be held at the New York City FINRA District Office or at another mutually agreed upon site. The parties may agree on a single arbitrator, or, if the parties cannot
so agree, each party will have the right to choose one arbitrator, and the selected arbitrators will choose a third arbitrator. Each arbitrator must have experience and education
that qualify him or her to competently address the specific issues to be designated for arbitration. Notwithstanding the preceding, no party will be prevented from immediately
seeking provisional remedies in courts of competent jurisdiction, including but not limited to, temporary restraining orders and preliminary injunctions, but such remedies will
not be sought as a means to avoid or stay arbitration.

 
 XV. Termination

 
The Broker will suspend or terminate its offer and sale of Shares upon the request of the Company or the Managing Dealer at any time and will resume its offer and sale

of Shares hereunder upon subsequent request of the Company or the Managing Dealer. Any party may terminate this Agreement by written notice. Such termination shall be
effective forty-eight (48) hours after the mailing of such notice. This Agreement is the entire agreement of the parties and supersedes all prior agreements, if any, between the
parties hereto.

 
This Agreement may be amended at any time by the Managing Dealer by written notice to the Broker, and any such amendment shall be deemed accepted by the Broker

upon placement of an order for sale of Shares by such Broker’s customer after the Broker has received such notice.
 
This Agreement also may be terminated at any time, without the payment of any penalty, by vote of a majority of the Company’s trustees who are not “interested

persons”, as defined in the 1940 Act, of the Company and who have no direct or indirect financial interest in the operation of the Company’s distribution plan or this Agreement
or by vote a majority of the outstanding voting securities of the Company, on not more than 60 days’ written notice to the Managing Dealer or the Advisor. This Agreement will
automatically terminate in the event of its assignment, as defined in the 1940 Act.

 
The respective agreements and obligations of the Managing Dealer and Broker set forth in Sections IV, VI, VII, and XIII through XIX of this Agreement shall remain

operative and in full force and effect regardless of the termination of this Agreement.
 

 XVI. Use of Company and HPS Names
 
Except as expressly provided herein, nothing herein shall be deemed to constitute a waiver by the Managing Dealer, the Advisor and/or their respective affiliates of any

consent that would otherwise be required under this Agreement or applicable law prior to the use of Broker of the name or identifying marks of the Company, the Managing
Dealer, or “HPS” (or any combination or derivation thereof, including any name adopted in the future). The respective parties reserve the right to withdraw their consent to the
use of the Company’s name at any time and to request to review any materials generated by the Broker that use the Company’s or HPS’s name or mark. Any such consent is
expressly subject to the continuation of this Agreement and shall terminate with the termination of this Agreement as provided herein. 
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 XVII.Notice

 
Notices and other writings contemplated by this Agreement shall be delivered via (i) hand, (ii) first class registered or certified mail, postage prepaid, return receipt

requested, (iii) a nationally recognized overnight courier, or (iv) electronic mail. All such notices shall be addressed, as follows:
 
If to the Managing Dealer: Emerson Equity LLC
 Attention: Amanda Salinas
 6860 North Dallas Parkway, Suite 210
 Plan, TX 75024
  
If to the Advisor: HPS Investment Partners, LLC
 40 West 57th Street, 33rd Floor
 New York, NY 10019
  
If to the Company: HPS Corporate Lending Fund
 c/o HPS Investment Partners, LLC
 40 West 57th Street, 33rd Floor
 New York, NY 10019
  
If to Broker: To the address specified by the Broker herein.
 

 XVIII. Attorney’s Fees and Applicable Law
 
In any action to enforce the provisions of this Agreement or to secure damages for its breach, the prevailing party shall recover its costs and reasonable attorney’s fees.

This Agreement shall be construed under the laws of the State of New York and shall take effect when signed by the Broker and countersigned by the Managing Dealer. Venue
for any action (including arbitration) shall lie exclusively in New York, New York.

 
 XIX. No Partnership

 
Nothing in this Agreement shall be construed or interpreted to constitute the Broker as an employee, agent or representative of, or in association with or in partnership

with, the Managing Dealer, the Company or the other Brokers; instead, this Agreement shall only constitute the Broker as a Broker authorized by the Managing Dealer to sell
the Shares according to the terms set forth in the Registration Statement and the Prospectus as amended and supplemented and in this Agreement.

 
 XX. Changes; Amendments

 
Except as specifically provided in this Section XX, this Agreement may be changed or amended only by written instrument signed by all parties.
 
In the event of a change in law, regulation or other regulatory guidance which affects this Agreement, Broker authorizes the Managing Dealer to amend this Agreement in

order to comply with the requirements of any such law, regulation or other regulatory guidance. Broker agrees that such amendment shall automatically become effective upon
the execution of the first transaction Broker or its Customer executes with the Company thirty (30) calendar days after receipt of the amendment (or sooner, if required to
comply with applicable law and that the amendment shall not require the signature of Broker in order to be effective).
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 XXI. Entire Agreement

 
This Agreement (including any Schedules and Exhibits hereto) are the entire agreement of the parties and supersede all prior agreements, if any, relating to the subject

matter hereof between the parties hereto.
 

 XXII.Successors and Assigns
 
No party shall assign this Agreement or any right, interest or benefit under this Agreement without the prior written consent of the other party. This Agreement shall be

binding upon the Managing Dealer, the Advisor and Broker and their respective successors and permitted assigns.
 

 XXIII.Severability.
 
The invalidity or unenforceability of any provision of this Agreement shall not affect the other provisions hereof, and this Agreement shall be construed in all respects as

if such invalid or unenforceable provision was omitted.
 

 XXIV.Counterparts.
 
This Agreement may be executed in any number of counterparts. Each counterpart, when executed and delivered, shall be an original contract, but all counterparts, when

taken together, shall constitute one and the same agreement, including all exhibits. Each party may execute this Agreement by applying an electronic signature using DocuSign
or any similar electronic signature program and acknowledges, agrees and confirms that the use of such an electronic signature program (a) shall result in a reliable and valid
delivery of such party’s signature to this Agreement; and (b) shall constitute reasonable steps on the part of the other party to this Agreement to verify the reliability of such
signature.

 
THE MANAGING DEALER:  
  
EMERSON EQUITY LLC  
  
  
Date:  
  
 
We have read the foregoing Agreement and we hereby accept and agree to the terms and conditions therein set forth. We hereby represent that the list below of jurisdictions in
which we are registered or licensed as a broker or Broker and are fully authorized to sell securities is true and correct, and we agree to advise you of any change in such list
during the term of this Agreement.
 
1. IDENTITY OF BROKER:
 
Company Name:   
   
Type of entity:   
 (Corporation, Partnership or Proprietorship)  
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Organized in the 
State of:

  

 
Licensed as broker-dealer in all
States:  

Yes
 

 
 

No
 

 
 

 

    
If no, list all States licensed 
as broker-dealer:  

 

   
 
Tax ID #:   
 
2. Person to receive notices delivered pursuant to the Selected Intermediary Agreement.
 
Name:   
  
Company:   
  
Address:   
  
City, State and Zip:   
  
Telephone:   
  
Fax:   
  
Email:   
 
AGREED TO AND ACCEPTED BY THE BROKER:
   
 (Broker’s Firm Name)
  
By:   
 Signature
  
Name:   
  
Title:   
  
Date:   
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SCHEDULE I
ADDENDUM

TO
SELECTED INTERMEDIARY AGREEMENT WITH

EMERSON EQUITY LLC
 

 

 
Name of Broker:   

 
The following reflects the transaction or other fee arrangements and shareholder servicing and/or distribution fees as agreed upon between Emerson Equity LLC (the

“Managing Dealer”) and Broker, effective as of the effective date of the Selected Intermediary Agreement (the “Agreement”) between the Managing Dealer and Broker in
connection with the offering of Shares of HPS Corporate Lending Fund (the “Company”). Capitalized terms used herein but not otherwise defined shall have the meaning
ascribed thereto in the Agreement.

 
Brokerage Transaction Fee
 
Broker may charge a transaction or other fee, including upfront placement fees or brokerage commissions, on sales of Shares, as set forth in “Share Class Election” below, to the
extent the Prospectus discloses that such brokerage commissions or fees may be charged for the relevant class of Shares. Broker represents that Broker is acting solely as an
agent for its customers with respect to their purchase or sale of Shares and is not acting for Broker’s own account. Any transaction or other fee, including upfront placement fees
or brokerage commissions, charged by Broker in connection with its sale of Shares will be charged in a manner consistent with the Prospectus and applicable law and FINRA
rules. Purchases and sales of such Shares may only be executed as purchases or repurchases between the customer and the Fund. Broker shall not execute trades of Shares
between customers.
 
Terms and Conditions of the Shareholder Servicing and/or Distribution Fees.
 

The payment of the shareholder servicing and/or distribution fee to Broker is subject to terms and conditions set forth herein and the Prospectus as may be amended or
supplemented from time to time. If Broker elects to sell Class S shares, Class F shares and/or Class D shares, eligibility to receive the shareholder servicing and/or distribution
fee with respect to the Class S shares, Class F shares and/or Class D shares, as applicable, sold by the Broker is conditioned upon the Broker acting as broker of record with
respect to such Shares and complying with the requirements set forth below, including providing shareholder and account maintenance services with respect to such Shares. For
the avoidance of doubt, such services are non-distribution services, other than those primarily intended to result in the sale of Shares.

 
(i) the existence of an effective Selected Intermediary Agreement or ongoing Servicing Agreement between the Managing Dealer and the Broker, and
 
(ii) the provision of the following services with respect to the Class S shares, Class F shares and/or Class D shares, as applicable, by the Broker:
 

1. assistance with recordkeeping, including maintaining records for and on behalf of Broker’s customers reflecting transactions and balances of Shares owned,
 
2. answering investor inquiries regarding the Company, including distribution payments and reinvestments, 
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3. helping investors understand their investments upon their request, and
 
4. facilitating tender offer requests.
 

The Broker hereby represents by its acceptance of each payment of the shareholder servicing and/or distribution fee that it complies with each of the above requirements
and is providing the above-described services.

 
Subject to the conditions described herein, the Managing Dealer will reallow to Broker the shareholder servicing and/or distribution fee in an amount described below, on

Class S shares, Class F or Class D shares, as applicable, sold by Broker. To the extent payable, the shareholder servicing and/or distribution fee will be payable monthly in
arrears as provided in the Prospectus. All determinations regarding the total amount and rate of reallowance of the shareholder servicing and/or distribution fee, the Broker’s
compliance with the listed conditions, and/or the portion retained by the Managing Dealer will be made by the Managing Dealer in its sole discretion.

 
Notwithstanding the foregoing, subject to the terms of the Prospectus, at such time as the Broker is no longer the intermediary of record with respect to such Class S, Class

F or Class D shares or the Broker no longer satisfies any or all of the conditions set forth above, then Broker’s entitlement to the shareholder servicing and/or distribution fee
related to such Class S, Class F and/or Class D shares, as applicable, shall cease in, and Broker shall not receive the shareholder servicing and/or distribution fee for, that month
or any portion thereof (i.e., shareholder servicing and/or distribution fees are payable with respect to an entire month without any proration). Intermediary transfers will be made
effective as of the start of the first business day of a month.

 
Thereafter, such shareholder servicing and/or distribution fee may be reallowed to the then-current intermediaries of record of the Class S, Class F and/or Class D shares,

as applicable, if any such intermediary of record has been designated (the “Servicing Broker”), to the extent such Servicing Broker has entered into a Selected Intermediary
Agreement or similar agreement with the Managing Dealer (“Servicing Agreement”) and such Selected Intermediary Agreement or Servicing Agreement with the Servicing
Broker provides for such reallowance. In this regard, all determinations will be made by the Managing Dealer in good faith in its sole discretion. The Broker is not entitled to
any shareholder servicing and/or distribution fee with respect to Class I shares. The Managing Dealer may also reallow some or all of the shareholder servicing and/or
distribution fee to other intermediaries who provide services with respect to the Shares (who shall be considered additional Servicing Brokers) pursuant to a Servicing
Agreement with the Managing Dealer to the extent such Servicing Agreement provides for such reallowance and such additional Servicing Broker is in compliance with the
terms of such agreement related to such reallowance, in accordance with the terms of such Servicing Agreement.

 
Unless otherwise disclosed in the Prospectus, at the end of the month in which the Managing Dealer in conjunction with the transfer agent determines that total transaction

or other fees, including upfront placement fees or brokerage commissions, and shareholder servicing and/or distribution fees paid with respect to any single share held in a
shareholder’s account would exceed, in the aggregate, 10% of the gross proceeds from the sale of such share (or a lower limit as determined by the Managing Dealer or Broker),
the Managing Dealer shall cease receiving the shareholder servicing and/or distribution fee on either (i) each such share that would exceed such limit or (ii) all Class S shares,
Class F shares and Class D shares in such shareholder’s account, in the Managing Dealer’s discretion. At the end of such month, the applicable Class S shares, Class F or Class
D shares in such shareholder’s account will convert into a number of Class I shares (including any fractional shares), with an equivalent aggregate NAV as such Class S, Class F
or Class D shares. 
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In addition, the Company and the Managing Dealer will cease paying the shareholder servicing and/or distribution fee on Class S shares, Class F and Class D shares in

connection with an Offering upon the earlier to occur of the following: (i) a listing of Class I shares, (ii) the merger or consolidation of the Company with or into another entity,
or the sale or other disposition of all or substantially all of the Company’s assets, or (iii) the date following the completion of the primary portion of such Offering on which, in
the aggregate, underwriting compensation from all sources in connection with such Offering, including transaction or other fees, including upfront placement fees or brokerage
commissions, the shareholder servicing and/or distribution fee and other underwriting compensation, is equal to ten percent (10%) of the gross proceeds from Primary Shares
sold in such Offering. For purposes of this Schedule I, the portion of the shareholder servicing and/or distribution fee accruing with respect to Class S, Class F and Class D
shares of the Company’s common shares issued (publicly or privately) by the Company during the term of a particular Offering, and not issued pursuant to a prior Offering,
shall be underwriting compensation with respect to such particular Offering and not with respect to any other Offering.

 
General
 

Shareholder servicing and/or distribution fees due to the Broker pursuant to this Agreement will be paid to the Broker within 30 days after receipt by the Managing Dealer.
The Broker, in its sole discretion, may authorize Managing Dealer to deposit shareholder servicing and/or distribution fees or other payments due to it pursuant to this
Agreement directly to its bank account. If the Broker so elects, the Broker shall provide such deposit authorization and instructions in Schedule II to this Agreement.

 
The parties hereby agree that the foregoing shareholder servicing and/or distribution fee are not in excess of the usual and customary distributors’ or sellers’ commission

received in the sale of securities similar to the Primary Shares, that the Broker’s interest in the Offering is limited to such shareholder servicing and/or distribution fee from the
Managing Dealer and the Broker’s indemnity referred to in Section 4 of the Managing Dealer Agreement, and that the Company is not liable or responsible for the direct
payment of such shareholder servicing and/or distribution fee to the Broker.

 
Except as otherwise described under “Brokerage Transaction Fee” above, the Broker waives any and all rights to receive compensation, including the shareholder

servicing and/or distribution fee, until it is paid to and received by the Managing Dealer. Broker acknowledges and agrees that, if the Company pays shareholder servicing
and/or distribution fees to the Managing Dealer, the Company is relieved of any obligation for shareholder servicing and/or distribution fees to Broker. The Company may rely
on and use the preceding acknowledgement as a defense against any claim by Broker for shareholder servicing and/or distribution fees the Company pays to Managing Dealer
but that Managing Dealer fails to remit to Broker. The Broker affirms that the Managing Dealer’s liability for the shareholder servicing and/or distribution fee is limited solely
to the proceeds of the shareholder servicing and/or distribution fee receivable from the Company and Broker hereby waives any and all rights to receive any reallowance of the
shareholder servicing and/or distribution fee due until such time as the Managing Dealer is in receipt of the shareholder servicing and/or distribution fee from the Company.
Notwithstanding the above, Broker affirms that, to the extent that Broker retains transaction or other fees, including upfront placement fees or brokerage commissions, as
described above under “Brokerage Transaction Fee,” neither the Company nor the Managing Dealer shall have liability for such brokerage commission or other transaction
based fee payable to the Broker, and the Broker is solely responsible for retaining the brokerage commissions or other similar transaction based fees due to the Broker from the
subscription funds received by the Broker from its customers for the purchase of Shares in accordance with the terms of this Agreement.
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Notwithstanding anything herein to the contrary, Broker will not be entitled to receive any transaction or other fees, including upfront placement fees or brokerage

commissions, or shareholder servicing and/or distribution fee which would cause the aggregate amount of transaction or other fees, including upfront placement fees or
brokerage commissions, transaction based fees, shareholder servicing and/or distribution fees and other forms of underwriting compensation (as defined in accordance with
applicable FINRA rules) paid from any source in connection with this Offering to exceed ten percent (10.0%) of the gross proceeds raised from the sale of Shares in the
Offering.

 
Broker shall furnish Managing Dealer and the Company with such information as shall reasonably be requested by the Company with respect to the fees paid to Broker

pursuant to this Schedule A, and Broker shall notify Managing Dealer if Broker is not eligible to receive transaction or other fees, including upfront placement fees or brokerage
commissions, shareholder servicing and/or distribution fees at the time of purchase.

 
Due Diligence
 

In addition, as set forth in the Prospectus, the Managing Dealer or, in certain cases at the option of the Company, the Company, will pay or reimburse the Broker for
reasonable bona fide due diligence expenses incurred by the Broker in connection with the Offering. Such due diligence expenses may include customary travel, lodging, meals
and other reasonable out-of-pocket expenses incurred by the Broker and its personnel when visiting the Company’s offices verify information relating to the Company. The
Broker shall provide a detailed and itemized invoice for any such due diligence expenses and shall obtain the prior written approval from the Managing Dealer for such
expenses, and no such expenses shall be reimbursed absent a detailed and itemized invoice being sent to [  ]. Notwithstanding the foregoing, no such payment will be made if
such payment would cause the aggregate of such reimbursements to Broker and other brokers, together with all other organization and offering expenses, defined under
Omnibus Guidelines and FINRA rules, to exceed ten percent (10%) and fifteen percent (15%) of the Company’s gross proceeds from the Offering. All such reimbursements will
be made in accordance with, and subject to the restrictions and limitations imposed under the Prospectus, FINRA rules and other applicable laws and regulations.

 
Share Class Election
 
CHECK EACH APPLICABLE BOX BELOW IF THE BROKER ELECTS TO PARTICIPATE IN THE LISTED SHARE CLASS
       
☐  Class S Shares   ☐  Class D Shares  ☐  Class I Shares  ☐  Class F Shares  
 
The following reflects the transaction or other fee, including upfront placement fees or brokerage commissions, arrangement and shareholder servicing and/or distribution fee as
agreed upon between the Managing Dealer and the Broker for the applicable Share Class.
       
 _________

 

(Initials)

 

No upfront selling commission but intermediaries may charge transaction or
other fees, including upfront placement fees or brokerage commissions, up to
3.5% of the NAV per Class S share sold in the Offering  

By initialing here, the Broker hereby agrees to the terms of the
Agreement and this Schedule I with respect to the Class S shares.

    
 _________

 

(Initials)

 

Shareholder servicing and/or distribution fee of 0.85% per annum of the
aggregate NAV of outstanding Class S shares as of the beginning of the first
calendar day of each month

 

By initialing here, the Broker agrees to the terms of eligibility for the
shareholder servicing and/or distribution fee set forth in this Schedule
I with respect to Class S shares. Should the Broker choose to opt out of
this provision, it will not be eligible to receive the shareholder
servicing and/or distribution fee with respect to Class S shares and
initialing is not necessary. The Broker represents by its acceptance of
each payment of the shareholder servicing and/or distribution fee that
it complies with each of the above requirements.
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 _________

 

(Initials)

 

No upfront selling commission but intermediaries may charge transaction or
other fees, including upfront placement fees or brokerage commissions, up to
2.0% of the NAV per Class D share sold in the Offering  

By initialing here, the Broker hereby agrees to the terms of the
Agreement and this Schedule I with respect to the Class D shares.

    
 _________ 

 

(Initials)

 

Shareholder servicing fee of 0.25% per annum of the aggregate NAV of
outstanding Class D shares as of the beginning of the first calendar day of
each month

 

By initialing here, the Broker agrees to the terms of eligibility for the
shareholder servicing and/or distribution fee set forth in this Schedule
I with respect to Class D shares. Should the Broker choose to opt out
of this provision, it will not be eligible to receive the shareholder
servicing fee with respect to Class D shares and initialing is not
necessary. The Broker represents by its acceptance of each payment of
the shareholder servicing fee that it complies with each of the above
requirements.

 _________ 

 

(Initials)

 

No upfront selling commission but intermediaries may charge transaction or
other fees, including upfront placement fees or brokerage commissions, up to
2.0% of the NAV per Class F share sold in the Offering  

By initialing here, the Broker hereby agrees to the terms of the
Agreement and this Schedule I with respect to the Class F shares.

 _________ 

 

(Initials)

 

Shareholder servicing and/or distribution fee of 0.50% per annum of the
aggregate NAV of outstanding Class F shares as of the beginning of the first
calendar day of each month

 

By initialing here, the Broker agrees to the terms of eligibility for the
shareholder servicing and/or distribution fee set forth in this Schedule
I with respect to Class F shares. Should the Broker choose to opt out of
this provision, it will not be eligible to receive the shareholder
servicing and/or distribution fee with respect to Class F shares and
initialing is not necessary. The Broker represents by its acceptance of
each payment of the shareholder servicing and/or distribution fee that
it complies with each of the above requirements.
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WITNESS WHEREOF, the parties hereto have caused this Addendum to be executed as of the date first written above.
     
 “MANAGING DEALER”
  
 EMERSON EQUITY LLC
    
  By:  
     
   Name:  
     
    Title:  
    
“BROKER”  
  
  
(Print Name of Broker)  
    
 By:   
   
    
  Name:  
    
    
  Title:  
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SCHEDULE II

TO
SELECTED INTERMEDIARY AGREEMENT WITH

EMERSON EQUITY LLC
 

 

 
NAME OF ISSUER: HPS CORPORATE LENDING FUND
 
NAME OF BROKER:                    
 
SCHEDULE TO AGREEMENT DATED:                    
 
Broker hereby authorizes the Managing Dealer or its agent to deposit shareholder servicing and/or distribution fee and other payments due to it pursuant to the Selected
Intermediary Agreement to its bank account specified below. This authority will remain in force until Broker notifies the Managing Dealer in writing to cancel it. In the event
that the Managing Dealer deposits funds erroneously into Broker’s account, the Managing Dealer is authorized to debit the account with no prior notice to Broker for an amount
not to exceed the amount of the erroneous deposit.
 
Bank Name:                    
 
Bank Address:                    
 
Bank Routing Number:                    
 
Account Number:                    
    
“BROKER”  
  
  
(Print Name of Broker)  
   
By:   
    
 Name:   
    
 Title:   
    
 Date:   
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SCHEDULE III

TO
SELECTED INTERMEDIARY AGREEMENT WITH

EMERSON EQUITY LLC
 

 

 
[Jurisdictions]
 

 

 
IN WITNESS WHEREOF, the parties hereto have caused this Addendum to be executed as of the date first written above.
     
 “MANAGING DEALER”
  
 EMERSON EQUITY LLC
    
  By:  
     
   Name:  
     
   Title:  
    
“BROKER”  
  
  
(Print Name of Broker)  
    
 By:   
   
    
  Name:  
    
    
  Title:  
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EXHIBIT B

 
MANAGING DEALER FEES

 
Engagement Fee: $35,000 paid upon the effectiveness of the offering.
 
Fixed Managing Dealer Fee: $250,000 paid in arrears in five equal quarterly installments following effectiveness of the offering.
 
Variable Managing Dealer Fee: 2 basis points paid on any new capital raised in the offering following the expiration of the initial 15-month period of the offering.
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Exhibit (h)(2)
HPS CORPORATE LENDING FUND

 
DISTRIBUTION AND SERVICING PLAN

 
August 9, 2021

 
This Distribution and Servicing Plan (the “Plan”) has been adopted in conformity with Rule 12b-1 (the “Rule”) under the Investment Company Act of 1940, as amended (the
“1940 Act”), by HPS Corporate Lending Fund, a Delaware statutory trust (the “Fund”), with respect to its classes of shares of beneficial interest (each, a “Class”) listed on
Appendix A, as amended from time to time, subject to the terms and conditions set forth herein.
 
1. Distribution Fee and Shareholder Servicing Fee
 
a.     The Fund may pay to Emerson Equity LLC (the “Managing Dealer”), in its capacity as principal underwriter of the Fund’s shares of beneficial interest, with respect to and
at the expense of each Class listed on Appendix A, a fee for (i) distribution and sales support services (the “Distribution Fee”), as applicable, and/or (ii) shareholder services (the
“Servicing Fee”), and each as more fully described below (together, the “Shareholder Servicing and/or Distribution Fee”), such fee to be paid at the rate per annum of the
aggregate NAV as of the beginning of the first calendar day of each applicable month of the Class specified with respect to such Class under the column “Shareholder Servicing
and/or Distribution Fee” on Appendix A. The Distribution Fee under the Plan will be used primarily to compensate the Managing Dealer for such services provided in
connection with the offering and sale of shares of the applicable Class, and to reimburse the Managing Dealer for related expenses incurred, including payments by the
Managing Dealer to compensate or reimburse brokers, other financial institutions or other industry professionals (collectively, “Selling Agents”), for distribution services and
sales support services provided and related expenses incurred by such Selling Agents. Payments of the Distribution Fee on behalf of a particular Class must be in consideration
of services rendered for or on behalf of such Class. However, joint distribution or sales support financing with respect to the shares of the Class (which financing may also
involve other investment portfolios or companies that are affiliated persons of such a person, or affiliated persons of the Managing Dealer) are permitted in accordance with
applicable law. Payments of the Servicing Fee will be used to compensate the Managing Dealer for personal services and/or the maintenance of shareholder accounts services
provided to shareholders in the related Class and to reimburse the Managing Dealer for related expenses incurred, including payments by the Managing Dealer to compensate or
reimburse brokers, dealers, other financial institutions or other industry professionals that are furnishing such services. Payments of the Shareholder Servicing and/or
Distribution Fee may be made without regard to expenses actually incurred.
 
2. Calculation and Payment of Fees
 
The amount of the Shareholder Servicing and/or Distribution Fee payable with respect to each Class listed on Appendix A will be calculated at the rate per annum of the
aggregate NAV as of the beginning of the first calendar day of each applicable month, payable monthly in arrears, at the applicable annual rates indicated on Appendix A. The
Shareholder Servicing and/or Distribution Fee will be calculated and paid separately for each Class.
 
3. Approval of Plan
 
The Plan will become effective, as to any Class (including any Class not currently listed on Appendix A), upon its approval by (a) a majority of the Board of Trustees, including
a majority of the Trustees who are not “interested persons” (as defined in the 1940 Act) of the Fund and who have no direct or indirect financial interest in the operation of the
Plan or in any agreements related to the Plan (“Qualified Trustees”), pursuant to a vote cast in person at a meeting called for the purpose of voting on the approval of the Plan (or
as may otherwise be permitted by applicable law and regulations or by orders of the Securities and Exchange Commission), and (b) if the Plan is adopted for a Class after any
public offering of shares of the Class or the sale of shares of the Class to persons who are not affiliated persons of the Fund, affiliated persons of such persons, promoters of the
Fund, or affiliated persons of such promoters, a majority of the outstanding voting securities (as defined in the 1940 Act) of such Class.
 

 



 
4. Continuance of the Plan
 
The Plan will continue in effect with respect to a Class for one year from the date of execution, and from year to year thereafter indefinitely so long as such continuance is
specifically approved at least annually by the Fund’s Board of Trustees in the manner described in Section 3(a) above.
 
5. Implementation
 
All agreements with any person relating to implementation of this Plan with respect to any Class shall be in writing, and any agreement related to this Plan with respect to any
Class shall provide: (a) that such agreement may be terminated at any time, without payment of any penalty, by vote of a majority of the Qualified Trustees or by a majority
vote of the outstanding voting securities of the relevant Class, on not more than 60 days’ written notice to any other party to the agreement; and (b) that such agreement shall
terminate automatically in the event of its assignment (as defined under the 1940 Act).
 
6. Termination
 
This Plan may be terminated at any time with respect to the shares of any Class by vote of a majority of the Qualified Trustees, or by a majority vote of the outstanding voting
securities of the relevant Class.
 
7. Amendments
 
The Plan may not be amended with respect to any Class so as to increase materially the amount of the Shareholder Servicing and/or Distribution Fee with respect to such
Class without approval in the manner described in Section 3(a) above and by a majority vote of the outstanding voting securities of the relevant Class. All material amendments
to this Plan shall be approved in the manner provided for approval of this Plan in Section 3(a) above.
 
8. Written Reports
 
While the Plan is in effect, the Fund’s Board of Trustees will receive, and the Trustees will review, at least quarterly, written reports complying with the requirements of the
Rule, which set out the amounts expended under the Plan and the purposes for which those expenditures were made.
 
9. Preservation of Materials
 
The Fund will preserve copies of the Plan, any agreement relating to the Plan and any report made pursuant to Section 8 above, for a period of not less than six years (the first
two years in an easily accessible place) from the date of the Plan, agreement or report.
 

 



 
APPENDIX A TO DISTRIBUTION AND SERVICING PLAN

 
HPS CORPORATE LENDING FUND 

   
Class of Shares of Beneficial Interest  Shareholder Servicing and/or Distribution Fee
Class I Shares  N/A
Class S Shares  0.85% shareholder servicing and/or distribution fee
Class D Shares  0.25% shareholder servicing fee
Class F Shares  0.50% shareholder servicing and/or distribution fee
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THIS CUSTODY AGREEMENT (this “Agreement”) is dated as of November 30, 2021 and is by and between HPS CORPORATE LENDING FUND (and any successor or
permitted assign, the “Company”), a statutory trust organized under the laws of the State of Delaware, and U.S. BANK NATIONAL ASSOCIATION (or any successor or
permitted assign acting as custodian hereunder, the “Custodian”), a national banking association.
 

RECITALS
 

WHEREAS, the Company is closed-end management investment company under the Investment Company Act of 1940, as amended (the “1940 Act”), which has
elected to be regulated as a business development company;

 
WHEREAS, the Company desires to retain U.S. Bank National Association to act as custodian and as document custodian for the Company and each Subsidiary

hereafter identified to the Custodian and the Document Custodian;
 
WHEREAS, the Company desires that the Company’s Securities (as defined below) and cash be held and administered by the Custodian pursuant to this Agreement;

and
 
NOW THEREFORE, in consideration of the mutual covenants and agreements contained herein, the parties hereto agree as follows:
 

1. DEFINITIONS
 

1.1              Defined Terms. In addition to terms expressly defined elsewhere herein, the following words shall have the following meanings as used in this Agreement:
 
“Account” or “Accounts” means the Cash Account, the Securities Account, any Subsidiary Cash Account and any Subsidiary Securities Account, collectively.
 
“Agreement” means this Custody Agreement (as the same may be amended from time to time in accordance with the terms hereof).
 
“Authorized Person” has the meaning set forth in Section 7.4(a).
 
“Business Day” means any day that is not Saturday or Sunday and is not a legal holiday or a day in which banking institutions generally are authorized or obligated by
law or regulation to remain closed in New York, New York, or the city in which the Custodian or Document Custodian (pursuant to Section 15 hereunder) or any Sub-
Custodian is located.
 
“Cash Account” means any or all of the accounts to be established at the Custodian to which the Custodian shall deposit or credit and hold any cash Proceeds received by
it from time to time from or with respect to the Securities or the sale of the Securities of the Company, as applicable, which accounts shall be designated the “HPS
Corporate Lending Fund Cash Interest Proceeds Account” and the “HPS Corporate Lending Fund Cash Principal Proceeds Account.”

 

 



 
“Company” has the meaning set forth in the first paragraph of this Agreement.
 
“Confidential Information” means any databases, computer programs, screen formats, screen designs, report formats, interactive design techniques, and other similar or
related information that may be furnished to the Company by the Custodian from time to time pursuant to this Agreement.
 
“Custodian” has the meaning set forth in the first paragraph of this Agreement.
 
“Document Custodian” means the Custodian when acting in the role of a document custodian hereunder.
 
“Eligible Foreign Custodian” has the meaning set forth in Rule 17f-5(a)(1), including a majority-owned or indirect subsidiary of a U.S. Bank (as defined in Rule 17f-5),
a bank holding company meeting the requirements of an Eligible Foreign Custodian (as set forth in Rule 17f-5 or by other appropriate action of the SEC), or a foreign
branch of a Bank (as defined in Section 2(a)(5) of the 1940 Act) meeting the requirements of a custodian under Section 17(f) of the 1940 Act; the term does not include
any Eligible Securities Depository.
 
“Eligible Investment” means any investment that at the time of its acquisition is one or more of the following:
 

(a)       United States government and agency obligations;
 
(b)       commercial paper having a rating assigned to such commercial paper by Standard & Poor’s Rating Services or Moody’s Investor Service, Inc. (or, if

neither such organization shall rate such commercial paper at such time, by any nationally recognized rating organization in the United States of America) equal to one
of the two highest ratings assigned by such organization, it being understood that as of the date hereof such ratings by Standard & Poor’s Rating Services are “A1+” and
“A1” and such ratings by Moody’s Investor Service, Inc. are “P1” and “P2”;

 
(c)       interest bearing deposits in United States dollars in United States banks with an unrestricted surplus of at least U.S. $250,000,000, maturing within one

year; and
 
(d)       money market funds (including funds of the bank serving as Custodian or its affiliates) or United States government securities funds designed to

maintain a fixed share price and high liquidity.
 

“Eligible Securities Depository” has the meaning set forth in Section (b)(1) of Rule 17f-7 under the 1940 Act.
 
“ERISA” has the meaning set forth in Section 13.1(c).
 
“Federal Reserve Bank Book-Entry System” means a depository and securities transfer system operated by the Federal Reserve Bank of the United States on which are
eligible to be held all United States Government direct obligation bills, notes and bonds.
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“Financing Documents” has the meaning set forth in Section 3.3(b)(ii).
 
“Investment Manager” means HPS Investment Partners, LLC or any investment manager identified to the Custodian or the Document Custodian by the Company in
writing.
 
“Loan” means any U.S. dollar denominated commercial loan, or participation therein, made by a bank or other financial institution that by its terms provides for
payments of principal and/or interest, including discount obligations and payment-in-kind obligations, acquired by any Company from time to time.
 
“Loan Assignment Agreement” has the meaning set forth in Section 3.3(b)(ii).
 
“Loan Checklist” means a list delivered by the Company (or the Investment Manager on its behalf) to the Document Custodian in connection with delivery of a Loan to
the Document Custodian that identifies the items contained in the related Loan File.
 
“Loan File” means, with respect to each Loan delivered to the Document Custodian, each of the Required Loan Documents identified on the related Loan Checklist.
 
“Noteless Loan” means a Loan with respect to which (i) the related loan agreement does not require the obligor to execute and deliver an Underlying Note to evidence
the indebtedness created under such Loan and (ii) no Underlying Notes are outstanding with respect to the portion of the Loan transferred to the Company.
 
“Participation” means an interest in a Loan that is acquired indirectly by way of a participation from a selling institution.
 
“Participation Agreement” has the meaning set forth in Section 3.3(b)(ii).
 
“Person” means any individual, corporation, partnership, limited liability company, joint venture, association, joint stock company, trust (including any beneficiary
thereof) unincorporated organization, or any government or agency or political subdivision thereof.
 
“Plan-assets Vehicle” has the meaning set forth in Section 13.1(c).
 
“Proceeds” means, collectively, (i) the net cash proceeds to the Company of any offering by the Company of any class of securities issued by the Company, (ii) all cash
distributions, earnings, dividends, fees and other cash payments paid on the Securities (or, as applicable, Subsidiary Securities) by or on behalf of the issuer or obligor
thereof, or applicable paying agent or administrative agent, (iii) the net cash proceeds of the sale or other disposition of the Securities (or, as applicable, Subsidiary
Securities) pursuant to the terms of this Agreement (and any Reinvestment Earnings from investment of the foregoing) and (iv) the net cash proceeds to the Company of
any borrowing or other financing by the Company.
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“Proper Instructions” means instructions (including Trade Confirmations) received by the Custodian in form acceptable to it, from the Company, the Investment
Manager or any Person duly authorized by the Company or the Investment Manager in any of the following forms acceptable to the Custodian:
 

(a)       in writing signed by an Authorized Person (and delivered by hand, by mail, by electronic mail, by overnight courier or by facsimile);
 
(b)       by electronic mail (or other electronic transmission) from an Authorized Person;
 
(c)       in a communication utilizing access codes effected between electro mechanical or electronic devices; or
 
(d)       such other means as may be agreed upon from time to time by the Custodian and the party giving such instructions, including oral instructions and any

SWIFT Transmissions (as defined herein).
 
“Request for Release” means a request for release of any Loan File, which request shall be either (i) delivered to the Document Custodian substantially in the

form of Exhibit A hereto or (ii) as otherwise agreed to between the Document Custodian and the Company.
 
“Required Loan Documents” means, for each Loan, the relevant Underlying Loan Documents that the Company delivers to the Custodian from time to time,

which shall include a Loan Checklist identifying for such Loan the Required Loan Documents to be delivered and may also include:
 
(a)       other than in the case of a Participation, an executed copy of the Assignment for such Loan, as identified on the Loan Checklist;
 
(b)       with the exception of Noteless Loans and Participations, the original executed Underlying Note endorsed by the issuer or the prior holder of record in

blank or to the Company, as identified on the Loan Checklist;
 
(c)       an executed copy of the Underlying Loan Agreement (which may be included in the Underlying Note if so indicated in the Loan Checklist), together

with a copy of all amendments and modifications thereto, as identified on the Loan Checklist;
 
(d)       a copy of each related security agreement (if any) signed by the applicable Obligor(s), as identified on the Loan Checklist; and
 
(f)        a copy of each related guarantee (if any) then executed in connection with such Loan, as identified on the Loan Checklist.
 

“Reinvestment Earnings” has the meaning set forth in Section 3.6(b).
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“Securities” means, collectively, (i) the investments, including Loans, acquired by the Company and delivered to the Custodian by the Company from time to time
during the term of, and pursuant to the terms of, this Agreement and (ii) all dividends in kind (e.g., non-cash dividends) from the investments described in clause (i). For
avoidance of confusion, the term “securities” includes stocks, shares, bonds, debentures, notes, mortgages or other obligations and any certificates, receipts, warrants or
other instruments representing rights to receive, purchase, or subscribe for the same, or evidencing or representing any other rights or interests therein, or in any property
or assets.
 
“Securities Account” means the segregated account to be established at the Custodian to which the Custodian shall deposit or credit and hold the Securities (other than
Loans) received by it pursuant to this Agreement, which account shall be designated the “HPS Corporate Lending Fund Securities Custody Account”.
 
“Securities Depository” means The Depository Trust Company and any other clearing agency registered with the Securities and Exchange Commission under
Section 17A of the Securities Exchange Act of 1934, as amended (the “1934 Act”), which acts as a system for the central handling of Securities where all Securities of
any particular class or series of an issuer deposited within the system are treated as fungible and may be transferred or pledged by bookkeeping entry without physical
delivery of the Securities.
 
“Securities System” means the Federal Reserve Book-Entry System, a clearing agency which acts as a Securities Depository, or another book entry system for the central
handling of securities (including an Eligible Securities Depository).
 
“Street Delivery Custom” means a custom of the United States securities market to deliver securities which are being sold to the buying broker for examination to
determine that the securities are in proper form.
 
“Street Name” means the form of registration in which the securities are held by a broker who is delivering the securities to another broker for the purposes of sale, it
being an accepted custom in the United States securities industry that a security in Street Name is in proper form for delivery to a buyer and that a security may be re-
registered by a buyer in the ordinary course.
 
“Sub-Custodian” shall mean and include (i) any branch of a “U.S. bank,” as that term is defined in Rule 17f-5 under the 1940 Act, and (ii) any “Eligible Foreign
Custodian”, as that term is defined in Rule 17f-5 under the 1940 Act, having a contract with the Custodian which the Custodian has determined will provide reasonable
care of assets of the Company based on the standards specified in Section 3.03 below. Such contract shall be in writing and shall include provisions that provide: (i) for
indemnification or insurance arrangements (or any combination of the foregoing) such that the Company will be adequately protected against the risk of loss of assets
held in accordance with such contract; (ii) that the Foreign Securities will not be subject to any right, charge, security interest, lien or claim of any kind in favor of the
Sub-Custodian or its creditors except a claim of payment for their safe custody or administration, in the case of cash deposits, liens or rights in favor of creditors of the
Sub-Custodian arising under bankruptcy, insolvency, or similar laws; (iii) that beneficial ownership for the Foreign Securities will be freely transferable without the
payment of money or value other than for safe custody or administration; (iv) that adequate records will be maintained identifying the assets as belonging to the
Company or as being held by a third party for the benefit of the Company; (v) that the Company’s independent public accountants will be given access to those records
or confirmation of the contents of those records; and (vi) that the Company will receive periodic reports with respect to the safekeeping of the Company’s assets,
including, but not limited to, notification of any transfer to or from the Company’s account or a third party account containing assets held for the benefit of the
Company. Such contract may contain, in lieu of any or all of the provisions specified in (i)-(vi) above, such other provisions that the Custodian determines will provide,
in their entirety, the same or a greater level of care and protection for Company assets as the specified provisions.
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“Subsidiary” means any wholly owned subsidiary of any Company identified to the Custodian by the Company.
 
“Subsidiary Cash Account” shall have the meaning set forth in Section 3.13(b).
 
“Subsidiary Securities” means, collectively, (i) the investments, including Loans, acquired by a Subsidiary and delivered to the Custodian from time to time during the
term of, and pursuant to the terms of, this Agreement and (ii) all dividends in kind (e.g., non-cash dividends) from the investments described in clause (i).
 
“Subsidiary Securities Account” shall have the meaning set forth in Section 3.13(a).
 
“Trade Confirmation” means a trade ticket or confirmation to the Custodian from the Company of the Company’s acquisition of a Loan, and setting forth applicable
information with respect to such Loan, in such form as may be acceptable to the Custodian.
 
“Underlying Loan Agreement” means, with respect to any Loan, the document or documents evidencing the commercial loan agreement or facility pursuant to which
such Loan is made.
 
“Underlying Loan Documents” means, with respect to any Loan, the related Underlying Loan Agreement together with any agreements and instruments (including any
Underlying Note) executed or delivered in connection therewith.
 
“Underlying Note” means the one or more promissory notes executed by an obligor evidencing a Loan.
 
“UCC” means the Uniform Commercial Code as in effect from time to time in the State of New York.

 

6



 
1.2         Construction. In this Agreement unless the contrary intention appears:
 
(a) any reference to this Agreement or another agreement or instrument refers to such agreement or instrument as the same may be amended, modified or otherwise

rewritten from time to time;
 

(b) a reference to a statute, ordinance, code or other law includes regulations and other instruments under it and consolidations, amendments, re-enactments or
replacements of any of them;

 
(c) any term defined in the singular form may be used in, and shall include, the plural with the same meaning, and vice versa;

 
(d) a reference to a Person includes a reference to the Person’s executors, custodians, successors and permitted assigns;

 
(e) an agreement, representation or warranty in favor of two or more Persons is for the benefit of them jointly and severally;

 
(f) an agreement, representation or warranty on the part of two or more Persons binds them jointly and severally;

 
(g) a reference to the term “including” means “including, without limitation,”;

 
(h) a reference to any accounting term is to be interpreted in accordance with generally accepted principles and practices in the United States, consistently applied,

unless otherwise instructed by the Company; and
 

(i) any reference to “execute”, “executed”, “sign”, “signed”, “signature” or any other like term hereunder shall include execution by electronic signature
(including, without limitation, any .pdf file, .jpeg file, or any other electronic or image file, or any “electronic signature” as defined under the U.S. Electronic
Signatures in Global and National Commerce Act (“E-SIGN”) or the New York Electronic Signatures and Records Act (“ESRA”), which includes any
electronic signature provided using Orbit, Adobe Sign, DocuSign, or any other similar platform identified by the Company and reasonably available at no undue
burden or expense to the Custodian), except to the extent the Custodian requests otherwise. Any such electronic signatures shall be valid, effective and legally
binding as if such electronic signatures were handwritten signatures and shall be deemed to have been duly and validly delivered for all purposes hereunder.

 
1.3         Headings. Headings are inserted for convenience and do not affect the interpretation of this Agreement.
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2. APPOINTMENT OF CUSTODIAN
 

2.1         Appointment and Acceptance. (a) The Company hereby appoints the Custodian as custodian of all Securities and Proceeds owned by the Company and the
Subsidiaries (as applicable) and at any time during the period of this Agreement, on the terms and conditions set forth in this Agreement (which shall include any
addendum hereto which is hereby incorporated herein and made a part of this Agreement), and the Custodian hereby accepts such appointment and agrees to perform the
services and duties set forth in this Agreement with respect to it subject to and in accordance with the provisions hereof. Any Account may contain any number of sub-
accounts for the convenience of the Custodian or as required by the Company for convenience in administering such accounts.
 
(b)         The Company hereby appoints the Document Custodian as custodian to hold the Loan Files and Required Loan Documents owned by the Company and the
Subsidiaries (as applicable) and delivered to the Document Custodian from time to time during the period of this Agreement on the terms and conditions set forth in this
Agreement (which shall include any addendum hereto which is hereby incorporated herein and made a part of this Agreement), and the Document Custodian hereby
accepts such appointment and agrees to perform the services and duties set forth in this Agreement with respect to it and subject to and in accordance with the provisions
hereof.
 
2.2         Instructions. The Company agrees that it shall from time to time provide, or cause to be provided, to the Custodian all necessary instructions and information,
and shall respond promptly to all inquiries and requests of the Custodian, as may reasonably be necessary to enable the Custodian to perform its duties hereunder.
 
2.3         Company Responsible For Directions. The Company is solely responsible for directing the Custodian with respect to deposits to, withdrawals from and transfers
to or from the Accounts. Without limiting the generality of the foregoing, the Custodian has no responsibility for the Company’s compliance with the 1940 Act, any
restrictions, covenants, limitations or obligations to which the Company may be subject or for which it may have obligations to third-parties in respect of the Accounts,
and the Custodian shall have no liability for the application of any funds made at the direction of the Company. The Company shall be solely responsible for properly
instructing all applicable payors to make all appropriate payments to the Custodian for deposit to the Accounts, and for properly instructing the Custodian with respect to
the allocation or application of all such deposits.
 

3. DUTIES OF CUSTODIAN
 

3.1         Segregation. All Securities and non-cash property held by the Custodian, as applicable, for the account of the Company (other than Securities maintained in a
Securities Depository or Securities System) shall be physically segregated from other Securities and non-cash property in the possession of the Custodian and shall be
identified as subject to this Agreement.
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3.2         Securities Custody Account. The Custodian shall open and maintain in its trust department a segregated account in the name of the Company, subject only to
order of the Custodian, in which the Custodian shall enter and carry, subject to Section 3.3(b), all Securities (other than Loans), cash and other assets of the Company
which are delivered to it in accordance with this Agreement. For avoidance of doubt, the Custodian shall not be required to credit or deposit Loans in the Securities
Account but shall instead maintain a register (in book-entry form or in such other form as it shall deem necessary or desirable) of such Loans, containing such
information as the Company and the Custodian may reasonably agree; provided that, with respect to such Loans, all Required Loan Documents shall be held in
safekeeping by the Document Custodian, individually segregated from the securities and investments of any other person and marked so as to clearly identify them as the
property of the Company and as set forth in this Agreement.
 
The Custodian shall have no power or authority to assign, hypothecate, pledge or otherwise dispose of any such Securities and investments except pursuant to the
direction of the Company (or the Investment Manager on its behalf) under the terms of this Agreement.
 
3.3         Delivery of Securities to Custodian.
 
(a) The Company shall deliver, or cause to be delivered, to the Custodian all of such Company’s Securities, cash and other investment assets, including (a) all

payments of income, payments of principal and capital distributions received by the Company with respect to such Securities, cash or other assets owned by the
Company at any time during the period of this Agreement and (b) all Proceeds. With respect to Loans, Required Loan Documents and other Underlying Loan
Documents shall be delivered to the Document Custodian at the address identified in Section 15(c) hereof. With respect to assets other than Loans, such assets
shall be delivered to the Custodian in its role as, and (where relevant) at the address identified for, the Custodian.  Except to the extent otherwise expressly
provided herein, delivery of Securities to the Custodian shall be in Street Name or other good delivery form. The Custodian shall not be responsible for such
Securities, cash or other assets until actually delivered to, and received by it.

 
(b) (i)      In connection with its acquisition of a Loan or other delivery of a Security constituting a Loan, the Company shall deliver or cause to be delivered to the

Custodian (in its roles as, and at the address identified for, the Custodian and Document Custodian) a properly completed Trade Confirmation containing such
information in respect of such Loan as the Custodian may reasonably require in order to enable the Custodian to perform its duties hereunder in respect of such
Loan on which the Custodian may conclusively rely without further inquiry or investigation, in such form and format as the Custodian reasonably may require,
and shall deliver to the Document Custodian (in its role as, and at the address identified for, the Document Custodian) the Required Loan Documents for all
Loans, including the Loan Checklist.
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(ii)       Notwithstanding any term hereof or elsewhere to the contrary, (a) it is hereby expressly acknowledged that (i) interests in Loans may be acquired by the
Company from time to time which are not evidenced by, or accompanied by delivery of, a Security or an instrument, as that term is defined in Section 9-102(a)
(4a) of the UCC, and may be evidenced solely by delivery to the Custodian of a facsimile or electronic copy of an assignment agreement (“Loan Assignment
Agreement”) in favor of the Company as assignee or, in respect of any Loan acquired by participation interest, a participation agreement (a “Participation
Agreement”) in favor of the Company as participant, (ii) any such Loan Assignment Agreement or Participation Agreement (and the registration of the related
Loan on the books and records of the applicable obligor or bank agent) shall be registered in the name of the Company (or its nominee), and (iii) any duty on
the part of the Custodian with respect to such Loan shall be limited to the exercise of reasonable care by the Custodian in the physical custody of any Required
Loan Documents, that may be delivered to and held by the Document Custodian, and (b) nothing herein shall require the Custodian to credit to the Securities
Account or to treat as a financial asset (within the meaning of Section 8-102(a)(9) of the UCC) any such Loan or other asset in the nature of a general intangible
(as defined in Section 9-102(a)(42) of the UCC) or to “maintain” a sufficient quantity thereof. The Custodian is not under a duty to examine any such Financing
Documents, or any underlying credit agreements or loan documents for such Loan to determine the validity, sufficiency, marketability or enforceability of any
Loan Assignment Agreement, Participation Agreement or other Financing Document (and shall have no responsibility for the genuineness or completeness
thereof), or for the Company’s title to any related Loan. The Custodian may assume the genuineness of each such Financing Document it may receive and the
genuineness and due authority of any signatures appearing thereon, and shall be entitled to assume that each such Financing Document it may receive is what it
purports to be. If an original Security or instrument is or shall be or become available with respect to any such Loan, it shall be the sole responsibility of the
Company to make or cause delivery thereof to the Custodian, and the Custodian shall not be under any obligation at any time to determine whether any such
original security or instrument has been or is required to be issued or made available in respect of any Loan or to compel or cause delivery thereof to the
Custodian.
 
(iii)       The Custodian may assume the genuineness of any such Financing Document it may receive and the genuineness and due authority of any signatures
appearing thereon, and shall be entitled to assume that each such Financing Document it may receive is what it purports to be. If an original “security” or
“instrument” as defined in Section 8-102 and Section 9-102(a)(47) of the UCC, respectively, is or shall be or become available with respect to any Loan to be
held by the Custodian under this Agreement, it shall be the sole responsibility of the Company to make or cause delivery thereof to the Custodian or the
Document Custodian, and the Custodian shall not be under any obligation at any time to determine whether any such original security or instrument has been or
is required to be issued or made available in respect of any Loan or to compel or cause delivery thereof to the Custodian or the Document Custodian.
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(iv)       Contemporaneously with the acquisition of any Loan, the Company shall (i) cause any appropriate Financing Documents evidencing such Loan to be
delivered to the Custodian; (ii) if requested by the Custodian, provide to the Custodian an amortization schedule of principal payments and a schedule of the
interest payable date(s) identifying the amount and due dates of all scheduled principal and interest payments for such Loan and (iii) provide a properly
completed Trade Confirmation containing such information in respect of such Loan as the Custodian may reasonably require in order to enable the Custodian to
perform its duties hereunder in respect of such Loan on which the Custodian may conclusively rely without further inquiry or investigation, in such form and
format as the Custodian reasonably may require; (iv) take all actions necessary for the Company to acquire good title to such Loan; and (v) take all actions as
may be necessary (including appropriate payment notices and instructions to bank agents or other applicable paying agents or administrative agents) to cause
(A) all payments in respect of the Loan to be made to the Custodian and (B) all notices, solicitations and other communications in respect of such Loan to be
directed to the Company with a copy to the Custodian. The Custodian shall have no liability for any delay or failure on the part of the Company to provide
necessary information to the Custodian, or for any inaccuracy therein or incompleteness thereof, or for any delay or failure on the part of the Company to give
such effective payment instruction to bank agents and other paying agents or administrative agents, in respect of the Loans. With respect to each such Loan, the
Custodian shall be entitled to rely on any information and notices it may receive from time to time from the related bank agent, obligor, participating bank,
nationally recognized pricing service or vendor, reputable financial information reporting source or similar party with respect to the related Loan, and shall be
entitled to update its records (as it may deem necessary or appropriate), or from the Company, on the basis of such information or notices received, without any
obligation on its part independently to verify, investigate or recalculate such information.
  

3.4         Release of Securities.
 
(a) The Custodian or Document Custodian shall release and if applicable, ship for delivery, or direct its agents or Sub-Custodian to release and if applicable, ship

for delivery, as the case may be, Securities or Required Loan Documents of the Company held by the Custodian, its agents or its Sub-Custodian from time to
time upon receipt of Proper Instructions (which shall, among other things, specify the Securities or Required Loan Documents to be released, with such delivery
and other information as may be necessary to enable the Custodian to perform). Such release may be standing instructions (in form acceptable to the Custodian)
in the following cases:

 
(i) upon sale of such Securities by or on behalf of the Company and, such sale may, unless and except to the extent otherwise directed by Proper

Instructions, be carried out by the Custodian:
 

(A) in accordance with the customary or established practices and procedures in the jurisdiction or market where the transactions occur, including
delivery to the purchaser thereof or to a dealer therefor (or an agent of such purchaser or dealer) against expectation of receiving later
payment; or
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(B) in the case of a sale effected through a Securities System, in accordance with the rules governing the operations of the Securities System;
 

(ii) upon the receipt of payment in connection with any repurchase agreement related to such Securities;
 

(iii) to a depositary agent in connection with tender or other similar offers for such Securities;
 

(iv) to the issuer thereof or its agent when such Securities are called, redeemed, retired or otherwise become payable (unless otherwise directed by Proper
Instructions, the cash or other consideration is to be delivered to the Custodian, its agents or its Sub-Custodian);

 
(v) to an issuer thereof, or its agent, for transfer into the name of the Custodian or of any nominee of the Custodian or into the name of any of its agents or

Sub-Custodian or their nominees or for exchange for a different number of bonds, certificates or other evidence representing the same aggregate face
amount or number of units;

 
(vi) to brokers clearing banks or other clearing agents for examination in accordance with the Street Delivery Custom;

 
(vii) for exchange or conversion pursuant to any plan of merger, consolidation, recapitalization, reorganization or readjustment of the Securities of the

issuer of such Securities, or pursuant to any deposit agreement (unless otherwise directed by Proper Instructions, the new securities and cash, if any,
are to be delivered to the Custodian, its agents or its Sub-Custodian);

 
(viii) in the case of warrants, rights or similar securities, the surrender thereof in the exercise of such warrants, rights or similar securities or the surrender of

interim receipts or temporary securities for definitive securities (unless otherwise directed by Proper Instructions, the new securities and cash, if any,
are to be delivered to the Custodian, its agents or its Sub-Custodian); and/or

 
(ix) for any other purpose, but only upon receipt of Proper Instructions.

 
3.5         Registration of Securities. Securities held by the Custodian, its agents or its Sub-Custodian (other than bearer securities, securities held in a Securities System or
Securities that are Noteless Loans or Participations) shall be registered in the name of the Company or its nominee; or, at the option of the Custodian, in the name of the
Custodian or in the name of any nominee of the Custodian, or in the name of its agents or its Sub-Custodian or their nominees; or if directed by the Company by Proper
Instruction, may be maintained in Street Name. The Custodian, its agents and its Sub-Custodian shall not be obligated to accept Securities on behalf of the Company
under the terms of this Agreement unless such Securities (other than Loans) are in Street Name or other good deliverable form.
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3.6 Bank Accounts and Management of Cash.
 
(a) Proceeds and other cash received by the Custodian from time to time shall be deposited into or credited to the respective Cash Account as designated by the

Company. All amounts deposited into or credited to the designated Cash Account shall be subject to clearance and receipt of final payment by the Custodian.
 

(b) Amounts held in each respective Cash Account from time to time may be invested in Eligible Investments pursuant to specific written Proper Instructions
(which may be standing instructions) received by the Custodian from an Authorized Person acting on behalf of the Company. Such investments shall be subject
to availability and the Custodian’s then applicable transaction charges (which shall be at the Company’s expense). The Custodian shall have no liability for any
loss incurred on any such investment. Absent receipt of such written instruction from the Company, the Custodian shall have no obligation to invest (or
otherwise pay interest on) amounts on deposit in each respective Cash Account. In no instance will the Custodian have any obligation to provide investment
advice to the Company. Any earnings from such investment of amounts held in the Cash Accounts from time to time (collectively, “Reinvestment Earnings”)
shall be redeposited in the respective Cash Account (and may be reinvested at the written direction of the Company). The Custodian shall have no liability for
any losses on any investments made as described herein.

 
(c) In the event that the Company shall at any time request a withdrawal of amounts from any of the Cash Accounts, the Custodian shall be entitled to liquidate,

and shall have no liability for any loss incurred as a result of the liquidation of, any investment of the funds credited to such account as needed to provide
necessary liquidity. Investment instructions may be in the form of standing instructions (in the form of Proper Instructions acceptable to Custodian).

 
(d) The Company acknowledges that cash deposited or invested with any bank (including the bank acting as Custodian) may make a margin or generate banking

income for which such bank shall not be required to account to the Company.
 

(e) The Custodian shall be authorized to open such additional accounts as may be necessary or convenient for administration of its duties hereunder.
 

3.7 Foreign Exchange.
 
(a) Upon the receipt of Proper Instructions, the Custodian, its agents or its Sub-Custodian may (but shall not be obligated to) enter into all types of contracts for

foreign exchange on behalf of the Company, upon terms acceptable to the Custodian and the Company (in each case at the relevant Company’s expense),
including transactions entered into with the Custodian, its Sub-Custodian or any affiliates of the Custodian or the Sub-Custodian. The Custodian shall have no
liability for any losses incurred in or resulting from the rates obtained in such foreign exchange transactions; and absent specific and acceptable Proper
Instructions, the Custodian shall not be deemed to have any duty to carry out any foreign exchange on behalf of the Company. The Custodian shall be entitled
at all times to comply with any legal or regulatory requirements applicable to currency or foreign exchange transactions.

 
(b) The Company acknowledges that the Custodian, any Sub-Custodian or any affiliates of the Custodian or any Sub-Custodian, involved in any such foreign

exchange transactions may make a margin or generate banking income from foreign exchange transactions entered into pursuant to this section for which they
shall not be required to account to the Company.
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3.8              Collection of Income. Subject to Section 7.8 hereof, the Custodian, its agents or its Sub-Custodian shall use reasonable efforts to collect on a timely basis all
income and other payments with respect to the Securities held hereunder to which the Company shall be entitled, to the extent consistent with usual custom in the
securities custodian business in the United States. Such efforts shall include collection of interest income, dividends and other payments with respect to registered
domestic securities if on the record date with respect to the date of payment by the issuer the Security is registered in the name of the Custodian or its nominee (or in the
name of its agent or Sub-Custodian, or their nominee); and interest income, dividends and other payments with respect to bearer domestic securities if, on the date of
payment by the issuer such securities are held by the Custodian or its Sub-Custodian or agent; provided, however, that in the case of Securities held in Street Name, the
Custodian shall use commercially reasonable efforts only to timely collect income. In no event shall the Custodian’s agreement herein to collect income be construed to
obligate the Custodian to commence, undertake or prosecute any legal proceedings.
 
3.9         Payment of Moneys.
 
(a) Upon receipt of Proper Instructions, which may be standing instructions, the Custodian shall pay out from the respective Cash Account designated by the

Company (or remit to its agents or its Sub-Custodian, and direct them to pay out) moneys of the Company on deposit therein in the following cases:
 

(i) upon the purchase of Securities for the Company pursuant to such Proper Instructions; and such purchase may, unless and except to the extent
otherwise directed by Proper Instructions, be carried out by the Custodian:

 
(A) in accordance with the customary or established practices and procedures in the jurisdiction or market where the transactions occur,

including delivering money to the seller thereof or to a dealer therefor (or any agent for such seller or dealer) against expectation of
receiving later delivery of such securities; or
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(B) in the case of a purchase effected through a Securities System, in accordance with the rules governing the operation of such Securities

System;
 

(ii) for the purchase or sale of foreign exchange or foreign exchange agreements for the account of the Company, including transactions executed with or
through the Custodian, its agents or its Sub-Custodian, as contemplated by Section 3.8 above;

 
(iii) for the payment of monthly or special distributions, inclusive of accompanying shareholder servicing and / or distribution fees;

 
(iv) for the repurchase of shares pursuant to tender offers; and

 
(v) for any other purpose directed by the Company, but only upon receipt of Proper Instructions specifying the amount of such payment, and naming the

Person or Persons to whom such payment is to be made.
 

(b) At any time or times, the Custodian shall be entitled to pay (i) itself and the Document Custodian from any of the Cash Accounts, whether or not in receipt of
express direction or instruction from the Company, any amounts due and payable to it pursuant to Section 8 hereof, and (ii) as otherwise permitted by
Section 7.5, Section 9.4 or Section 12.5 below, provided, however, that in each case all such payments shall be accounted for to the Company.

 
3.10       Proxies. The Custodian will, with respect to the Securities held hereunder, use reasonable efforts to cause to be promptly executed by the registered holder of
such Securities proxies received by the Custodian from its agents or its Sub-Custodian or from issuers of the Securities being held for the Company, without indication
of the manner in which such proxies are to be voted, and upon receipt of Proper Instructions shall promptly deliver to the applicable issuer such proxies, proxy soliciting
materials and notices relating to such Securities. In the absence of such Proper Instructions, or in the event that such Proper Instructions are not received in a timely
fashion, the Custodian shall be under no duty to act with regard to such proxies.
 
3.11       Communications Relating to Securities. The Custodian shall transmit promptly to the Company all written information (including proxies, proxy soliciting
materials, notices (including class action notices), pendency of calls and maturities of Securities and expirations of rights in connection therewith) received by the
Custodian, from its agents or its Sub-Custodian or from issuers of the Securities being held for the Company. The Custodian shall have no obligation or duty to exercise
any right or power, or otherwise to preserve rights, in or under any Securities unless and except to the extent it has received timely Proper Instruction from the Company
in accordance with the next sentence. The Custodian will not be liable for any untimely exercise of any right or power in connection with Securities at any time held by
the Custodian, its agents or Sub-Custodian unless:
 

(i) the Custodian has received Proper Instructions with regard to the exercise of any such right or power; and
 
 

(ii) the Custodian, or its agents or Sub-Custodian are in actual possession of such Securities,
 

in each case, at least three (3) Business Days prior to the date on which such right or power is to be exercised. It will be the responsibility of the Company to notify the
Custodian of the Person to whom such communications must be forwarded under this Section.
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3.12       Records. The Custodian shall create and maintain complete records relating to its activities under this Agreement with respect to the Securities, cash or other
property held for the Company under this Agreement. As it relates to Loans held by the Company and to the extent such information is provided by the Company or
directly by an agent bank per the Company’s instruction, such records shall identify the Loans that have been purchased and sold and for each Loan the scheduled
principal and interest payments, any payment in kind transactions, paydowns, restructures and any other transaction impacting the outstanding notional amount held by
the Company. All such records shall be the property the Company and shall at all times during the regular business hours of the Custodian be open for inspection by duly
authorized officers, employees or agents of the Company, upon reasonable request and at least five Business Days’ prior written notice and at the Company’s expense.
The Custodian shall, at the Company’s request, supply the Company with a tabulation of securities owned by the Company and held by the Custodian and shall, when
requested to do so by the Company and for such compensation as shall be agreed upon between the Company and the Custodian, include, to the extent applicable, the
certificate numbers in such tabulations, to the extent such information is available to the Custodian.
 
3.13       Custody of Subsidiary Securities.
 
(a) At the request of the Company, with respect to each Subsidiary identified to the Custodian by the Company, there shall be established at the Custodian a

segregated account to which the Custodian shall deposit and hold any Subsidiary Securities (other than Loans) received by it (and any Proceeds received by it in
the form of dividends in kind) pursuant to this Agreement, which account shall be designated the “[INSERT NAME OF SUBSIDIARY] Securities Account”
(the “Subsidiary Securities Account”).

 
(b) At the request of the Company, with respect to each Subsidiary identified to the Custodian by the Company, there shall be established at the Custodian

segregated accounts to which the Custodian shall deposit and hold any cash Proceeds received by it from time to time from or with respect to Subsidiary
Securities, which accounts shall be designated the “[INSERT NAME OF SUBSIDIARY] Cash Principal Proceeds Account” and “[INSERT NAME OF
SUBSIDIARY] Cash Interest Proceeds Account” (together, the “Subsidiary Cash Accounts”).
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(c) To the maximum extent possible, the provisions of this Agreement regarding Securities of the Company, the Securities Account and the Cash Account shall be

applicable to any Subsidiary Securities, cash and other investment assets, Subsidiary Securities Account and Subsidiary Cash Accounts, respectively. The
parties hereto agree that the Company shall notify the Custodian in writing as to the establishment of any Subsidiary as to which the Custodian is to serve as
custodian pursuant to the terms of this Agreement; and identify in writing any accounts the Custodian shall be required to establish for such Subsidiary as
herein provided.

 
3.14       Responsibility for Property Held by Sub-Custodians.
 
(a) In its discretion, the Custodian may appoint one or more Sub-Custodians to establish and maintain arrangements with (i) Eligible Securities Depositories or (ii)

Eligible Foreign Custodians that are members of the Sub-Custodian’s network to hold Securities and cash of the Company and to carry out such other
provisions of this Agreement as it may determine.

 
(b) If, after the initial appointment of Sub-Custodians by the Board of Trustees in connection with this Agreement, the Custodian wishes to appoint other Sub-

Custodians to hold property of the Company, it will so notify the Company and make the necessary determinations as to any such new Sub-Custodian’s
eligibility under Rule 17f-5 under the 1940 Act.

 
(c) In performing its delegated responsibilities as foreign custody manager to place or maintain the Company’s assets with a Sub-Custodian, the Custodian will

determine that the Company’s assets will be subject to reasonable care, based on the standards applicable to custodians in the country in which the Company’s
assets will be held by that Sub-Custodian, after considering all factors relevant to safekeeping of such assets, including, without limitation the factors specified
in Rule 17f-5(c)(1).

 
(d) The agreement between the Custodian and each Sub-Custodian acting hereunder shall contain the required provisions set forth in Rule 17f-5(c)(2) under the

1940 Act.
 

(e) At the end of each calendar quarter after the date of this Agreement, the Custodian shall provide written reports notifying the Board of Trustees of the Company
of the withdrawal or placement of the Securities and cash of the Company with a Sub-Custodian and of any material changes in the Company’s arrangements.
Such reports shall include an analysis of the custody risks associated with maintaining assets with any Eligible Securities Depositories. The Custodian shall
promptly take such steps as may be required to withdraw assets of the Company from any Sub-Custodian arrangement that has ceased to meet the requirements
of Rule 17f-5 or Rule 17f-7 under the 1940 Act, as applicable.
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(f) With respect to its responsibilities under this Section 3.14, the Custodian hereby warrants to the Company that it agrees to exercise reasonable care, prudence

and diligence such as a person having responsibility for the safekeeping of property of the Company. The Custodian further warrants that the Company’s assets
will be subject to reasonable care if maintained with a Sub-Custodian, after considering all factors relevant to the safekeeping of such assets, including, without
limitation: (i) the Sub-Custodian’s practices, procedures, and internal controls for certificated securities (if applicable), its method of keeping custodial records,
and its security and data protection practices; (ii) whether the Sub-Custodian has the requisite financial strength to provide reasonable care for Company assets;
(iii) the Sub-Custodian’s general reputation and standing and, in the case of a Securities Depository, the Securities Depository’s operating history and number of
participants; and (iv) whether the Company will have jurisdiction over and be able to enforce judgments against the Sub-Custodian, such as by virtue of the
existence of any offices of the Sub-Custodian in the United States or the Sub-Custodian’s consent to service of process in the United States.

 
(g) The Custodian shall establish a system or ensure that its Sub-Custodian has established a system to monitor on a continuing basis (i) the appropriateness of

maintaining the Company’s assets with a Sub-Custodian or Eligible Foreign Custodians who are members of a Sub-Custodian’s network; (ii) the performance
of the contract governing the Company’s arrangements with such Sub-Custodian or Eligible Foreign Custodian’s members of a Sub-Custodian’s network; and
(iii) the custody risks of maintaining assets with an Eligible Securities Depository. The Custodian must promptly notify the Company or its Investment Manager
of any material change in these risks.

 
(h) The Custodian shall use commercially reasonable efforts to collect all income and other payments with respect to Foreign Securities to which the Company

shall be entitled and shall credit such income, to the extent collected by the Custodian, to the Company. In the event that extraordinary measures are required to
collect such income, the Company and Custodian shall consult as to the measurers and as to the compensation and expenses of the Custodian relating to such
measures.

 
(i) The Custodian shall (x) bear the expense of, and (y) be fully responsible for the actions or omission of, any affiliated Sub-Custodian to same extent as if such

actions had been taken by the Custodian. The Custodian shall not have liability for the actions or omission of any non-affiliated Sub-Custodian to the extent the
appointment and oversight of such Sub-Custodian was conducted consistent with this Section 3.14.

 
3A. DUTIES OF DOCUMENT CUSTODIAN
 

(a) With respect to Loans, Required Loan Documents and other Underlying Loan Documents shall be delivered to the Custodian in its role as, and at the address
identified for, the Document Custodian. All Required Loan Documents shall be held in safekeeping by the Document Custodian, individually segregated from
the securities and investments of any other Person and marked so as to clearly identify them as the property of the Company.
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(b) In connection with its acquisition of a Loan or other delivery of a Security constituting a Loan, the Company shall deliver or cause to be delivered to the

Document Custodian the Required Loan Documents, including the Loan Checklist.
 

(c) The Document Custodian shall release and ship for delivery, or direct its agents or Sub-Custodian to release and ship for delivery, as the case may be, Required
Loan Documents (or other Underlying Loan Documents) of the Company held by the Document Custodian, its agents or its Sub-Custodian from time to time
upon receipt of a Request for Release (which shall, among other things, specify the Required Loan Documents (or other Underlying Loan Documents) to be
released, with such delivery and other information as may be necessary to enable the Document Custodian to perform (including the delivery method). Any
request for release by the Company shall be in the form of the Request for Release. The Company is authorized to transmit and the Document Custodian is
authorized to accept signed facsimile or email copies of Requests for Release submitted in the form attached hereto ad Exhibit A (or as otherwise agreed
between the Document Custodian and the Company.

 
(d) For the avoidance of doubt, the Document Custodian shall have no obligation to review or monitor any Required Loan Documents or other Underlying Loan

Documents but shall only be required to hold those Required Loan Documents or other Underlying Loan Documents received by it in accordance with this
Agreement. All rights, protections, indemnities, immunities and limitations of liabilities provided in this Agreement in favor of the Custodian under this
Agreement shall also apply to the Document Custodian.

 
4. REPORTING
 

4.1         If requested by the Company, the Custodian shall render to the Company a monthly report of (i) all deposits to and withdrawals from the Cash Account during
the month, and the outstanding balance (as of the last day of the preceding monthly report and as of the last day of the subject month) and (ii) an itemized statement of
the Securities held pursuant to this Agreement as of the end of each month, as well as a list of all Securities transactions that remain unsettled at that time, and (iii) such
other matters as the parties may agree from time to time.
 
4.2         For each Business Day, the Custodian shall render to the Company a daily report of (i) all deposits to and withdrawals from the Cash Account for such Business
Day and the outstanding balance as of the end of such Business Day, (ii) a report of settled trades of Securities for such Business Day, and (iii) a report of all Securities
(inclusive of Loans) positions as of the end of the prior Business Day.
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4.3         The Custodian shall have no duty or obligation to undertake any market valuation of the Securities under any circumstance.
 
4.4         The Custodian shall provide the Company with such reports as are reasonably available to it and as the Company may reasonably request from time to time, on
the internal accounting controls and procedures for safeguarding securities, which are employed by the Custodian.
 

5. DEPOSIT IN U.S. SECURITIES SYSTEMS
 
The Custodian may deposit and/or maintain Securities in a Securities System within the United States in accordance with applicable Federal Reserve Board and Securities and
Exchange Commission rules and regulations, including Rule 17f-4 under the 1940 Act, and subject to the following provisions:
 

(a) The Custodian may keep domestic Securities in a U.S. Securities System provided that such Securities are represented in an account of the Custodian in the U.S.
Securities System which shall not include any assets of the Custodian other than assets held by it as a fiduciary, custodian or otherwise for customers;

 
(b) The records of the Custodian with respect to Securities which are maintained in a U.S. Securities System shall identify by book-entry those Securities belonging

to the Company;
 

(c) If requested by the Company, the Custodian shall provide to the Company copies of all notices received from the U.S. Securities System of transfers of
Securities for the account of the Company; and

 
(d) Anything to the contrary in this Agreement notwithstanding, the Custodian shall not be liable to the Company for any direct loss, damage, cost, expense,

liability or claim to the Company resulting from use of any Securities System.
 
6. RESERVED
 
7. CERTAIN GENERAL TERMS
 

7.1         No Duty to Examine Financing Documents. Nothing herein shall obligate the Custodian to review or examine the terms of any Financing Document, underlying
instrument, certificate, credit agreement, indenture, loan agreement, promissory note, or other financing document evidencing or governing any Security to determine
the validity, sufficiency, marketability or enforceability of any Security (and shall have no responsibility for the genuineness or completeness thereof), or otherwise.
 
7.2         Resolution of Discrepancies. In the event of any discrepancy between the information set forth in any report provided by the Custodian to the Company and any
information contained in the books or records of the Company, the Company shall promptly notify the Custodian thereof and the parties shall cooperate to diligently
resolve the discrepancy.
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7.3         Improper Instructions. Notwithstanding anything herein to the contrary, the Custodian shall not be obligated to take any action (or forebear from taking any
action), which it reasonably determines (at its sole option) to be contrary to the terms of this Agreement or applicable law. In no instance shall the Custodian be
obligated to provide services on any day that is not a Business Day.
 
7.4         Proper Instructions.
 
(a) The Company will give written notice to the Custodian, in form acceptable to the Custodian, specifying the names and specimen signatures (whether manual,

facsimile, pdf or other electronic signature) of persons authorized to give Proper Instructions (collectively, “Authorized Persons” and each is an “Authorized
Person”) which notice shall be signed (whether manual, facsimile, pdf or other electronic signature) by an Authorized Person previously certified to the
Custodian. The Custodian shall be entitled to rely upon the identity and authority of such persons until it receives written notice from an Authorized Person of
the Company to the contrary. The initial Authorized Persons are set forth on Schedule A attached hereto and made a part hereof (as such Schedule A may be
modified from time to time by written notice from the Company to the Custodian). The Custodian shall be entitled to accept and act upon Proper Instructions
sent by unsecured email, facsimile transmission or other similar unsecured electronic methods. If such person on behalf of the Company (or the Investment
Manager on its behalf) elects to give the Custodian email or facsimile instructions (or instructions by a similar electronic method) and the Custodian in its
discretion elects to act upon such instructions, the Custodian’s reasonable understanding of such instructions shall be deemed controlling. The Custodian shall
not be liable for any losses, costs or expenses arising directly or indirectly from the Custodian’s reliance upon and compliance with such instructions
notwithstanding such instructions conflicting with or being inconsistent with a subsequent written instruction. The Company agrees to assume all risks arising
out of the use of such electronic methods to submit instructions and directions to the Custodian, including without limitation the risk of the Custodian acting on
unauthorized instructions, and the risk of interception and misuse by third parties and acknowledges and agrees that there may be more secure methods of
transmitting such instructions than the method(s) selected by it and agrees that the security procedures (if any) to be followed in connection with its
transmission of such instructions provide to it a commercially reasonable degree of protection in light of its particular needs and circumstances. The Company
hereby authorizes and directs the Custodian to accept, rely and act upon instruction from the Investment Manager, acting on behalf and in the name of the
Company for all purposes hereunder, and the Custodian is authorized to recognize and act upon the instruction of the Investment Manager, acting alone, on
behalf and in the stead of the Company for all purposes hereunder; provided that such authorization and direction may be revoked at any time by an Authorized
Person who is an officer of the Company.
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(b) The Custodian shall have no responsibility or liability to the Company (or any other person or entity), and shall be indemnified and held harmless by the

Company, in the event that a subsequent written confirmation of an oral instruction fails to conform to the oral instructions received by the Custodian. The
Custodian shall not have an obligation to act in accordance with purported instructions to the extent that they conflict with applicable law or regulations, local
market practice or the Custodian’s operating policies and practices. The Custodian shall not be liable for any loss resulting from a delay while it obtains
clarification of any Proper Instructions.

 
(c) The Company hereby authorizes the Custodian to accept, rely and act upon Proper Instructions from the Investment Manager acting on behalf and in the name

of the Company for all purposes hereunder, and the Custodian is authorized to recognize and act upon the Proper Instructions of the Investment Manager, acting
alone, on behalf and in the stead of the Company for all purposes hereunder (and each reference in this Agreement to the Company shall be deemed to include
and to apply to the Investment Manager).

 
(d) The Company hereby directs the Custodian to accept instructions sent pursuant to secure financial messaging services provided by SWIFT (“SWIFT

Transmissions”) as Proper Instructions for all purposes hereunder. The Company instructs the Custodian to accept and process SWIFT Transmissions initiated
by the Company (or the Advisor on its behalf) to the same extent that written wire transfer instructions are accepted and processed by the Custodian. The
Custodian may conclusively rely on SWIFT Transmissions to release payments as instructed, subject to any verification of information as requested by the
Custodian, including the call back process to an individual designated by the Company as authorized to provide such verification. The Custodian may also
request, and the Company will provide, an additional signed direction (whether by manual, facsimile, .pdf or other electronic signature) in order for the
Custodian to make such payment in connection with any SWIFT Transmission. For purposes of compliance with any incumbency certificate of the Company,
all instructions received by the Custodian through the methodology described herein shall be deemed in compliance with the procedures outlined therein (to the
extent applicable).

 
7.5         Actions Permitted Without Express Authority. The Custodian may, at its discretion, without express authority from the Company:
 
(a) make payments to itself as described in or pursuant to Section 3.9(b), or to make payments to itself or others for expenses of handling securities or other similar

items relating to its duties under this Agreement, provided that all such payments shall be accounted for to the Company;
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(b) surrender Securities in temporary form for Securities in definitive form;

 
(c) endorse for collection cheques, drafts and other negotiable instruments; and

 
(d) in general, attend to all nondiscretionary details in connection with the sale, exchange, substitution, purchase, transfer and other dealings with the securities and

property of the Company.
 

7.6         Evidence of Authority. The Custodian shall be protected in acting upon any instructions, notice, request, consent, certificate instrument or paper reasonably
believed by it to be genuine and to have been properly executed (whether manual, facsimile, pdf or other electronic signature) or otherwise given by or on behalf of the
Company by an Authorized Person. The Custodian may receive and accept a certificate signed (whether manual, facsimile, pdf or other electronic signature) by any
Authorized Person as conclusive evidence of:
 
(a)          the authority of any person to act in accordance with such certificate; or
 
(b)         any determination or of any action by the Company as described in such certificate,
 
and such certificate may be considered as in full force and effect until receipt by the Custodian of written notice to the contrary from an Authorized Person of the
Company.
 
7.7         Receipt of Communications. Any communication received by the Custodian on a day which is not a Business Day or after 3:30 p.m., Eastern time (or such other
time as is agreed by the Company and the Custodian from time to time), on a Business Day will be deemed to have been received on the next Business Day (but in the
case of communications so received after 3:30 p.m., Eastern time, on a Business Day, the Custodian will use reasonable efforts to process such communications as soon
as possible after receipt).
 
7.8         Actions on the Loans. The Custodian shall have no duty or obligation hereunder to take any action on behalf of the Company, to communicate on behalf of the
Company, to collect amounts or proceeds in respect of, or otherwise to interact or exercise rights or remedies on behalf of the Company, with respect to any of the Loans.
All such actions and communications are the responsibility of the Company.
 

8. COMPENSATION OF CUSTODIAN
 

8.1         Fees. The Custodian shall be entitled to compensation for its services in accordance with the terms of that certain fee letter dated as September 17, 2021,
between the Company and the Custodian (or the Investment Manager on its behalf).
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8.2         Expenses. The Company agrees to pay or reimburse to the Custodian upon its request from time to time all costs, disbursements, advances, expenses and
indemnification amounts (including reasonable and documented out-of-pocket fees and expenses of legal counsel) incurred, and any disbursements and advances made
(including any account overdraft resulting from any settlement or assumed settlement, provisional credit, chargeback, returned deposit item, reclaimed payment or claw-
back, or the like), in connection with the preparation, execution or enforcement of this Agreement, or in connection with the transactions contemplated hereby or the
administration of this Agreement or performance by the Custodian of its duties and services under this Agreement, from time to time (including costs and expenses of
any action deemed necessary by the Custodian to collect any amounts owing to it under this Agreement). The foregoing shall not include any legal counsel expenses in
preparation for or otherwise associated with potential litigation, arbitration, claims or other disputes against the Company or any of its affiliates in relation to this
Agreement, other than as permitted under Section 9.4.
 

9. RESPONSIBILITY OF CUSTODIAN
 

9.1         General Duties. The Custodian shall have no duties, obligations or responsibilities under this Agreement or with respect to the Securities or Proceeds except for
such duties as are expressly and specifically set forth in this Agreement, and the duties and obligations of the Custodian shall be determined solely by the express
provisions of this Agreement. No implied duties, obligations or responsibilities shall be read into this Agreement against, or on the part of, the Custodian.
 
9.2         Instructions.
 
(a) The Custodian shall be entitled to refrain from taking any action unless it has such instruction (in the form of Proper Instructions) from the Company as it

reasonably deems necessary, and shall be entitled to require, upon notice to the Company, that Proper Instructions to it be in writing. The Custodian shall have
no liability for any action (or forbearance from action) taken pursuant to the Proper Instruction of the Company.

 
(b) Whenever the Custodian is entitled or required to receive or obtain any communications or information pursuant to or as contemplated by this Agreement, it

shall be entitled to receive the same in writing, in form, content and medium reasonably acceptable to it and otherwise in accordance with any applicable terms
of this Agreement; and whenever any report or other information is required to be produced or distributed by the Custodian, it shall be in form, content and
medium reasonably acceptable to it and the Company, and otherwise in accordance with any applicable terms of this Agreement.
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9.3         General Standards of Care. Notwithstanding any terms herein contained to the contrary, the acceptance by the Document Custodian and the Custodian of each of
their appointments hereunder is expressly subject to the following terms, which shall govern and apply to each of the terms and provisions of this Agreement (whether or
not so stated therein):
 
(a) Each of the Custodian and the Document Custodian may rely on and shall be protected in acting or refraining from acting upon any written notice, instruction,

statement, certificate, request, waiver, consent, opinion, report, receipt or other paper, electronic communication or document furnished to it (including any of
the foregoing provided to it by facsimile or electronic means), not only as to its due execution and validity, but also as to the truth and accuracy of any
information therein contained, which it in good faith believes to be genuine and signed (whether manual, facsimile, pdf or other electronic signature), sent or
presented by the proper person (which in the case of any instruction from or on behalf of the Company shall be an Authorized Person); and the Custodian and
the Document Custodian shall be entitled to presume the genuineness and due authority of any signature (whether manual, facsimile, pdf or other electronic
signature) appearing thereon. Neither the Custodian nor the Document Custodian shall be bound to make any independent investigation into the facts or matters
stated in any such notice, instruction, statement, certificate, request, waiver, consent, opinion, report, receipt, electronic communication or other paper or
document.

 
(b) Neither the Custodian, the Document Custodian nor any of their directors, officers or employees shall be liable to anyone for any error of judgment, or for any

act done or step taken or omitted to be taken by it (or any of its directors, officers or employees), or for any mistake of fact or law, or for anything which it may
do or refrain from doing in connection herewith, unless such action constitutes gross negligence, willful misconduct, fraud or bad faith on its part and in breach
of the terms of this Agreement. Neither the Custodian nor the Document Custodian shall be liable for any action taken by it in good faith and reasonably
believed by it to be within powers conferred upon it, or taken by it pursuant to any direction or instruction by which it is governed hereunder, or omitted to be
taken by it by reason of the lack of direction or instruction required hereby for such action. Neither the Custodian nor the Document Custodian shall be under
any obligation at any time to ascertain whether the Company is in compliance with the 1940 Act, the regulations thereunder, or the Company’s investment
objectives and policies then in effect. For avoidance of doubt, the Custodian shall not be under any obligation to determine whether any investment constitutes
an Eligible Investment under this Agreement.

 
(c) In no event shall any party hereunder be liable for any indirect, incidental, special, punitive or consequential damages (including lost profits or diminution of

value), whether or not it has been advised of the likelihood of such damages.
 

(d) The Custodian and the Document Custodian may consult with, and obtain advice from, legal counsel reasonably selected with respect to any question as to any
of the provisions hereof or its duties hereunder, or any matter relating hereto, and the written opinion or advice of such counsel shall be full and complete
authorization and protection in respect of any action reasonably taken, suffered or omitted by the Custodian and/or the Document Custodian in accordance with
the opinion and directions of such counsel; the reasonable cost of such services shall be reimbursed pursuant to Section 8.2 above.
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(e) Neither the Custodian nor the Document Custodian shall be deemed to have notice of any fact, claim or demand with respect hereto unless actually known by

an officer working in its Global Corporate Trust group and charged with responsibility for administering this Agreement or unless (and then only to the extent
received) in writing by the Custodian or the Document Custodian at the applicable address(es) as set forth in Section 15 hereof and specifically referencing this
Agreement.

 
(f) No provision of this Agreement shall require either the Custodian or the Document Custodian to expend or risk its own funds, or to take any action (or forbear

from action) hereunder which might in its judgment involve any expense or any financial or other liability unless it shall be furnished with acceptable
indemnification. Nothing herein shall obligate the Custodian or the Document Custodian to commence, prosecute or defend legal proceedings in any instance,
whether on behalf of the Company or on its own behalf or otherwise, with respect to any matter arising hereunder, or relating to this Agreement or the services
contemplated hereby.

 
(g) The permissive right of the Custodian or the Document Custodian to take any action hereunder shall not be construed as duty.

 
(h) All indemnifications contained in this Agreement in favor of the Custodian and the Document Custodian shall survive the termination of this Agreement or the

earlier resignation or removal of the Custodian and/or the Document Custodian.
 

9.4         Indemnification; Custodian’s Lien.
 
(a) Indemnification by Company. The Company shall and does hereby indemnify and hold harmless each of the Custodian, the Document Custodian and each of its

officers, directors, employees, attorneys, agents, advisors, successors and assigns (collectively, the “Custodian Indemnified Persons” and each a “Custodian
Indemnified Person”) for and from any and all costs and expenses (including reasonable and documented out-of-pocket attorney’s fees and expenses), and any
and all losses, damages, claims (whether brought by or involving the Company or any third party) and liabilities that may arise, be brought against or incurred
by a Custodian Indemnified Person as a result of or arising from or in any way relating to any claim, demand, suit, action or proceeding (including any inquiry
or investigation) by any person, including without limitation the Company or any Subsidiary, as a result of, relating to, or arising out of this Agreement, or the
administration or performance of the Custodian’s and the Document Custodian’s duties hereunder, the enforcement of any provision of this Agreement or the
relationship between the Company (including, for the avoidance of doubt, any Subsidiary) and the Custodian and the Document Custodian created hereby, other
than such liabilities, losses, damages, claims, costs and expenses as are directly caused by the Custodian’s or the Document Custodian’s own action or inaction
constituting gross negligence, bad faith, fraud or willful misconduct.
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(b) Indemnification by the Custodian and Document Custodian. Custodian and Document Custodian shall indemnify and hold harmless the Company and each of

its officers, directors, employees, attorneys, agents, advisors, successors and assigns (collectively, the “Company Indemnified Persons” and each a “Company
Indemnified Person”) for and from any and all costs and expenses (including reasonable and documented out-of-pocket attorney’s fees and expenses), and any
and all losses, damages, claims (whether brought by or involving the Custodian, Document Custodian or any third party) and liabilities that may arise, be
brought against or incurred by a Company Indemnified Person as a result of or arising from or in any way relating to any claim, demand, suit, action or
proceeding (including any inquiry or investigation) by any person, including without limitation the Custodian or Document Custodian, that such Company
Indemnified Person may sustain or incur or that may be asserted against such Company Indemnified Person by any person, arising out of any action taken or
omitted to be taken by Custodian or Document Custodian as a result of Custodian’s or Document Custodian’s material breach of this Agreement or its bad faith,
gross negligence, or willful misconduct in the performance of its duties under this Agreement.

 
(c) The Custodian shall have and is hereby granted a continuing lien upon and security interest in, and right of set-off against, the Account, and any funds (and

investments in which such funds may be invested) held therein or credited thereto from time to time, whether now held or hereafter required, and all proceeds
thereof, to secure the payment of any amounts that may be owing to the Custodian under or pursuant to the terms of this Agreement, whether now existing or
hereafter arising.

 
9.5         Force Majeure. Without prejudice to the generality of the foregoing, the Custodian and the Document Custodian shall be without liability to the Company for
any damage or loss resulting from or caused by events or circumstances beyond the Custodian’s and the Document Custodian’s reasonable control including
nationalization, expropriation, currency restrictions, the interruption, disruption or suspension of the normal procedures and practices of any securities market, power,
mechanical, communications or other technological failures or interruptions, computer viruses or the like, fires, floods, earthquakes or other natural disasters, civil and
military disturbance, acts of war or terrorism, riots, revolution, acts of God, work stoppages, strikes, national disasters of any kind, or other similar events or acts; errors
by the Company (including any Authorized Person) in its instructions to the Custodian or the Document Custodian; or changes in applicable law, regulation or orders.
 
9.6         Cooperation. The Custodian shall reasonably cooperate with and supply such information in its possession, pertaining to the services under this agreement and
permitted by applicable law and regulation, to the entity or entities appointed by the Company (including accountants) as instructed by the Company pursuant to Proper
Instructions.
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9.7         Security Codes. If the Custodian issues to the Company security codes, passwords or test keys in order that it may verify that certain transmissions of
information, including Proper Instructions, have been originated by the Company, the Company shall take all commercially reasonable steps to safeguard any security
codes, passwords, test keys or other security devices which the Custodian shall make available.
 

10. TAX LAW
 

10.1       Domestic Tax Law. The Custodian shall have no responsibility or liability for any obligations now or hereafter imposed on the Company or the Custodian as
custodian of the Securities or the Proceeds, by the tax law of the United States or any state or political subdivision thereof. The Custodian shall be kept indemnified by
and be without liability to the Company for such obligations including taxes, (but excluding any income taxes assessable in respect of compensation paid to the
Custodian pursuant to this Agreement) withholding, certification and reporting requirements, claims for exemption or refund, additions for late payment interest,
penalties and other expenses (including legal expenses) that may be assessed against the Company, or the Custodian as custodian of the Securities or Proceeds.
 
10.2       Foreign Tax Law. It shall be the responsibility of the Company to notify the Custodian of the obligations imposed on the Company, or the Custodian as
custodian of any foreign securities or related Proceeds, by the tax law of foreign (e.g., non-U.S.) jurisdictions, including responsibility for withholding and other taxes,
assessments or other government charges, certifications and government reporting. The sole responsibility of the Custodian with regard to such tax law shall be to use
reasonable efforts to cooperate with the Company with respect to any claims for exemption or refund under the tax law of the jurisdictions for which the Company has
provided such information.
 

11. PROPRIETARY AND CONFIDENTIAL INFORMATION
 

11.1     The Custodian (including in its capacity as Document Custodian) agrees on behalf of itself and its directors, officers, and employees to treat confidentially and as
proprietary information of the Company, all records and other information relative to the Company and prior, present, or potential shareholders of the Company (and
clients of said shareholders), and not to use such records and information for any purpose other than the performance of its responsibilities and duties hereunder and to
cause any Sub-Custodian utilized by it to agree to all of the foregoing, except the Custodian and the Document Custodian may disclose such information (x) to regulatory
authorities having jurisdiction over the Custodian, the Document Custodian or the Company or its affiliates or subsidiaries, as required by law or regulation, provided
that the Custodian or Document Custodian will promptly report such disclosure to the Company if disclosure is permitted by applicable law and regulation (y) to the
Custodian’s, the Document Custodian’s or the Company’s respective directors, officers, employees, attorneys, accountants, agents or advisors who have a need to know
such information in the course of the performance of its duties hereunder or (z) when so requested by the Company. Records and other information which have become
known to the public through no wrongful act of the Custodian, the Document Custodian or any of its employees, agents or representatives, and information that was
already in the possession of the Custodian or the Document Custodian prior to receipt thereof from the Company or its agent, shall not be subject to this paragraph.
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11.2        Further, the Custodian will adhere to the privacy policies adopted by the Company pursuant to Title V of the Gramm-Leach-Bliley Act, as may be modified
from time to time. In this regard, the Custodian shall have in place and maintain physical, electronic and procedural safeguards reasonably designed to protect the
security, confidentiality and integrity of, and to prevent unauthorized access to or use of, records and information relating to the Company and its shareholders. In
addition, the Custodian has implemented and will maintain an effective information security program reasonably designed to protect information relating to shareholders
(such information, “Personal Information”), which program includes sufficient administrative, technical and physical safeguards and written policies and procedures
reasonably designed to (a) insure the security and confidentiality of such Personal Information; (b) protect against any anticipated threats or hazards to the security or
integrity of such Personal Information, including identity theft; and (c) protect against unauthorized access to or use of such Personal Information that could result in
substantial harm or inconvenience to the Company or any shareholder (the “Information Security Program”). The Information Security Program complies and shall
comply with reasonable information security practices within the industry. Upon written request the Custodian shall provide a written description of its Information
Security Program to the Company. The Custodian shall notify the Company in writing of any breach of security, misuse or misappropriation of, or unauthorized access
to, (in each case, whether actual or alleged) any information of the Company (any or all of the foregoing referred to individually and collectively for purposes of this
provision as a “Security Breach”). The Custodian shall promptly investigate and remedy and bear the cost of the measures (including notification to any affected parties),
if any, to address any Security Breach. The Custodian shall bear the cost of the Security Breach if the Custodian is determined to be responsible for such Security
Breach. In addition to, and without limiting the foregoing, the Custodian shall promptly cooperate with the Company and any of its affiliates as well as each of their
respective regulators (which shall be done at the Custodian’s expense if the Custodian is determined to be responsible for such Security Breach) to prevent, investigate,
cease or mitigate any Security Breach, including but not limited to investigating, bringing claims or actions and giving information and testimony. Notwithstanding any
other provision in this Agreement, the obligations set forth in this paragraph shall survive termination of this Agreement.
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11.3        The Company agrees on behalf of itself and its directors, officers, and employees to treat confidentially and as proprietary information of the Custodian, all
non-public information relative to the Custodian (including, without limitation, information regarding the Custodian’s pricing, products, services, customers, suppliers,
financial statements, processes, know-how, trade secrets, market opportunities, past, present or future research, development or business plans, affairs, operations,
systems, computer software in source code and object code form, documentation, techniques, procedures, designs, drawings, specifications, schematics, processes and/or
intellectual property), and not to use such information for any purpose other than in connection with the services provided under this Agreement, except (i) after prior
notification to and approval in writing by the Custodian, which approval shall not be unreasonably withheld and may not be withheld where the Company may be
exposed to civil or criminal contempt proceedings for failure to comply, (ii) when requested to divulge such information by duly constituted authorities, or (iii) when so
requested by the Custodian. Information which has become known to the public through no wrongful act of the Company or any of its employees, agents or
representatives, and information that was already in the possession of the Company prior to receipt thereof from the Custodian, shall not be subject to this paragraph.
 
11.4       Notwithstanding anything herein to the contrary, (i) the Company shall be permitted to disclose the identity of the Custodian as a service provider, redacted
copies of this Agreement, and such other information as may be required in the Company’s registration or offering documents, or as may otherwise be required by
applicable law, rule, or regulation, and (ii) upon the Company’s written consent, the Custodian shall be permitted to include the name of the Company in lists of
representative clients in due diligence questionnaires, RFP responses, presentations, and other marketing and promotional purposes.
 

12. EFFECTIVE PERIOD AND TERMINATION
 

12.1       Effective Date. This Agreement shall become effective as of the date on which the HPS Corporate Lending Fund’s registration statement on Form N-2 is
declared effective by the U.S. Securities and Exchange Commission (the “Effective Date”). This Agreement shall continue in full force and effect until terminated as
hereinafter provided. This Agreement may only be amended by mutual written agreement of the parties hereto. This Agreement may be terminated by the Custodian or
the Company pursuant to Section 12.2.
 
12.2       Termination. This Agreement shall terminate upon the earliest of (a) occurrence of the effective date of termination specified in any written notice of termination
given by either party to the other not later than ninety (90) days prior to the effective date of termination specified therein, and (b) such other date of termination as may
be mutually agreed upon by the parties in writing.
 
12.3       Resignation. The Custodian may at any time resign under this Agreement by giving not less than ninety (90) days advance written notice thereof to the
Company.
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12.4       Successor. If prior to the effective date of termination of this Agreement, or upon the effective date of the resignation or removal of the Custodian, as the case
may be, a successor custodian shall have been appointed by the Company, the Custodian shall, upon receipt of Proper Instruction (i) deliver directly to the successor
custodian all Securities (other than Securities held in a book-entry system or Securities Depository) and cash then owned by the Company and held by the Custodian as
custodian, and (ii) transfer any Securities held in a book-entry system or Securities Depository to an account of or for the benefit of the Company at the successor
custodian, provided that the Company shall have paid to the Custodian all fees, expenses and other amounts to the payment or reimbursement of which it shall then be
entitled. In addition, the Custodian shall, at the expense of the Company, transfer to such successor all relevant books, records, correspondence, and other data
established or maintained by the Custodian under this Agreement (including the Loan Files) in a form reasonably acceptable to the Company (if such form differs from
the form in which the Custodian has maintained the same, the Company shall pay any expenses associated with transferring the data to such form), and will cooperate in
the transfer of such duties and responsibilities, including provision for assistance from the Custodian’s personnel in the establishment of books, records, and other data
by such successor. Upon such delivery and transfer, the Custodian shall be relieved of all obligations under this Agreement. In the absence of a material breach of this
agreement by the Company and unless continued services under this Agreement would cause the Custodian or any of its affiliates to be in violation of any applicable
law, rule, regulation, or order of any governmental, regulatory or judicial authority of competent jurisdiction, the Company shall be entitled to request, and the Custodian
shall furnish in response to such request, the services contemplated herein for three (3) months following the termination of the agreement provided that the Custodian
shall remain entitled to fees, expenses and indemnities provided in Sections 8.1, 8.2 and 9.4 herein in order to allow for a smooth transition.
 
12.5       Payment of Fees, etc. Upon termination of this Agreement or resignation of the Custodian, the Company shall pay to the Custodian such compensation, and shall
likewise reimburse the Custodian for its costs, expenses and disbursements, as may be due as of the date of such termination or resignation (or removal, as the case may
be). All indemnifications in favor of the Custodian under this Agreement shall survive the termination of this Agreement, or any resignation or removal of the Custodian.
 
12.6       Final Report. In the event of any resignation or removal of the Custodian, the Custodian shall provide to the Company a complete final report or data file
transfer of any Confidential Information as of the date of such resignation or removal.
 

13. REPRESENTATIONS AND WARRANTIES
 

13.1        Representations of the Company. The Company represents and warrants to the Custodian that:
 
(a) it has the power and authority to enter into and perform its obligations under this Agreement, and it has duly authorized, executed and delivered this Agreement

so as to constitute its valid and binding obligation;
 

(b) in giving any instructions which purport to be “Proper Instructions” under this Agreement, the Company will act in accordance with the provisions of its
memorandum and articles of association, applicable operational documents and any applicable laws and regulations.
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(c) (i) the Company is not a Plan-Assets Vehicle (as defined below); (ii) the Company is not subject to the Employee Retirement Income Security Act of 1974, as

amended (“ERISA”), (iii) either (A) the aggregate interest in any class of equity interests by any benefit plan investors (as such term is interpreted under
ERISA) for whose benefit or account the Accounts for such Company is held does not equal or exceed 25% of the outstanding interests (as determined for
purposes of Section 3(42) of ERISA and 29 C.F.R. § 2510.3-101 (as modified by Section 3(42) of ERISA)) or (B) each and every Company interest held by a
benefit plan investor is a “publicly-offered security” within the meaning of 29 C.F.R. § 2510.3-101(b)(2); and (iv) neither the portfolio of the Securities or the
Accounts for such Company is deemed to be assets of an employee benefit plan which is subject to ERISA. If for any reason the Company breaches or
otherwise fails to comply with any of the foregoing representations, warranties, or covenants, then (i) the Custodian’s duties hereunder with respect to such
Company terminates immediately upon such breach, regardless of whether the Custodian received notice of such breach or provided notice of termination, (ii)
the Company will promptly notify the Custodian of such breach, (iii) the Company acknowledges that the Custodian does not act as investment manager of the
Securities or the Accounts and (iv) the Company acknowledges that the Custodian does not provide any services as a “fiduciary” with respect to the Company
within the meaning of ERISA §3(21). For purposes herein, “Plan-assets Vehicle” means an investment contract, product, or entity that holds plan assets (as
determined pursuant to ERISA §§3(42) and 401 and 29 CFR §2510.3-101.

 
13.2        Representations of the Custodian. The Custodian hereby represents and warrants to the Company that:
 
(a) it has the power and authority to enter into and perform its obligations under this Agreement;

 
(b) it has duly authorized, executed and delivered this Agreement so as to constitute its valid and binding obligations;

 
(c) it is qualified to act as a custodian pursuant to Section 26(a)(1) of the 1940 Act and is a “U.S. Bank” as defined in section (a)(7) of Rule 17f-5; and

 
(d) that it maintains business continuity policies and standards that include data file backup and recovery procedures that comply with all applicable regulatory

requirements.
 
14. PARTIES IN INTEREST; NO THIRD PARTY BENEFIT
 
This Agreement is not intended for, and shall not be construed to be intended for, the benefit of any third parties and may not be relied upon or enforced by any third parties
(other than successors and permitted assigns pursuant to Section 19).
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15. NOTICES
 
Any Proper Instructions shall be given to the following address (or such other address as either party may designate by written notice to the other party), and otherwise any
notices, approvals and other communications hereunder shall be sufficient if made in writing and given to the parties at the following address (or such other address as either of
them may subsequently designate by notice to the other), given by (i) certified or registered mail, postage prepaid, (ii) recognized courier or delivery service, (iii) electronic mail
or (iv) confirmed facsimile, with a duplicate sent on the same day by first class mail, postage prepaid:
 

(a) if to the Company or any Subsidiary, to
 

HPS Corporate Lending Fund 
c/o HPS Investment Partners, LLC 
40 West 57th Street, 33rd Floor 
New York, NY 10019 
Attention: James Varley 
Email: james.varley@hpspartners.com 
Telephone: (212) 287-4920
 

(b) if to the Custodian, to
 

U.S. Bank National Association 
Global Corporate Trust 
8 Greenway Plz Ste 1100 
Houston, TX 77046-0892 
Attention: 
Reference: HPS Corporate Lending Fund 
Email: 
Telephone:
 

(c) if to the Document Custodian, to:
 

U.S. Bank National Association 
1719 Otis Way 
Florence, SC 29501 
Mail Code: EX-SC-FLOR 
Ref: HPS Corporate Lending Fund 
Email: steven.garrett@usbank.com
 

16. CHOICE OF LAW AND JURISDICTION
 
This Agreement shall be construed, and the provisions thereof interpreted under and in accordance with and governed by the laws of the State of New York for all purposes
(without regard to its choice of law provisions); except to the extent such laws are inconsistent with federal securities laws, including the 1940 Act, in which case such federal
securities laws shall govern. All actions and proceedings relating to or arising from, directly or indirectly, this Agreement may be brought in New York State or U.S. federal
courts located within the City of New York, State of New York and the Company and the Custodian hereby submit to personal jurisdiction of such courts for such actions or
proceedings. The Company and the Custodian each hereby waives, to the fullest extent permitted by applicable law, any right it may have to a trial by jury and any objection to
laying of venue in such courts on grounds of forum nonconveniens in respect of any claim based upon, arising out of or in connection with this Agreement. No actions or
proceedings relating to or arising from, directly or indirectly, this Agreement shall be brought in a forum outside of the United States of America.
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17. ENTIRE AGREEMENT; COUNTERPARTS
 

17.1       Complete Agreement. This Agreement constitutes the complete and exclusive agreement of the parties with regard to the matters addressed herein and
supersedes and terminates as of the date hereof, all prior agreements, acknowledgements or understandings, oral or written between the parties to this Agreement relating
to such matters.
 
17.2       Counterparts. This Agreement may be executed (whether manual, facsimile, pdf or other electronic signature) in any number of counterparts and all counterparts
taken together shall constitute one and the same instrument.
 
17.3       Facsimile and Electronic Signatures. The exchange of copies of this Agreement and of signature pages by facsimile, pdf or other electronic transmission shall
constitute effective execution and delivery of this Agreement as to the parties and may be used in lieu of the original Agreement for all purposes. Signatures of the
parties transmitted by facsimile or pdf shall be deemed to be their original signatures for all purposes. By executing this Agreement, the Company hereby acknowledges
and agrees, and directs the Custodian to acknowledge and agree and the Custodian does hereby acknowledge and agree, that execution of this Agreement, any Proper
Instructions and any other notice, form or other document executed by the Company or the Custodian in connection with this Agreement, by electronic signature
(including, without limitation, any .pdf file, .jpeg file or any other electronic or image file, or any other “electronic signature” as defined under E-SIGN or ESRA,
including Orbit, Adobe Sign, DocuSign, or any other similar platform identified by the Company and reasonably available at no undue burden or expense to the
Custodian) shall be permitted hereunder notwithstanding anything to the contrary herein and such electronic signatures shall be legally binding as if such electronic
signatures were handwritten signatures. Any electronically signed document delivered via email from a person purporting to be an Authorized Person shall be
considered signed or executed by such Authorized Person on behalf of the Company. The Company also hereby acknowledges that the Custodian shall have no duty to
inquire into or investigate the authenticity or authorization of any such electronic signature and shall be entitled to conclusively rely on any such electronic signature
without any liability with respect thereto.
 

18. AMENDMENT; WAIVER
 

18.1       Amendment. This Agreement may not be amended except by an express written instrument duly executed by each of the Company and the Custodian.
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18.2       Waiver. In no instance shall any delay or failure to act be deemed to be or effective as a waiver of any right, power or term hereunder, unless and except to the
extent such waiver is set forth in an express written instrument signed by the party against whom it is to be charged.
 

19. SUCCESSOR AND ASSIGNS
 

19.1       Successors Bound. The covenants and agreements set forth herein shall be binding upon and inure to the benefit of each of the parties and their respective
successors and permitted assigns. Neither party shall be permitted to assign their rights under this Agreement without the written consent of the other party; provided,
however, that the foregoing shall not limit the ability of the Custodian to delegate certain duties or services to or perform them through agents or attorneys appointed
with due care as expressly provided in this Agreement.
 
19.2       Merger and Consolidation. Any corporation or association into which the Custodian may be merged or converted or with which it may be consolidated, or any
corporation or association resulting from any merger, conversion or consolidation to which the Custodian shall be a party, or any corporation or association to which the
Custodian transfers all or substantially all of its corporate trust business, shall be the successor of the Custodian hereunder, and shall succeed to all of the rights, powers
and duties of the Custodian hereunder, without the execution or filing of any paper or any further act on the part of any of the parties hereto.
 

20. SEVERABILITY
 
The terms of this Agreement are hereby declared to be severable, such that if any term hereof is determined to be invalid or unenforceable, such determination shall not affect
the remaining terms.
 
21. REQUEST FOR INSTRUCTIONS
 
If, in performing its duties under this Agreement, the Custodian is required to decide between alternative courses of action, the Custodian may (but shall not be obliged to)
request written instructions from the Company as to the course of action desired by it. If the Custodian does not receive such instructions within two (2) Business Days after it
has requested them, the Custodian may, but shall be under no duty to, take or refrain from taking any such courses of action. The Custodian shall act in accordance with
instructions received from the Company in response to such request after such two (2) Business Day period except to the extent it has already taken, or committed itself to take,
action inconsistent with such instructions.
 
22. OTHER BUSINESS
 
Nothing herein shall prevent the Custodian or any of its affiliates from engaging in other business, or from entering into any other transaction or financial or other relationship
with, or receiving fees from or from rendering services of any kind to the Company or any other Person. Nothing contained in this Agreement shall constitute the Company
and/or the Custodian (and/or any other Person) as members of any partnership, joint venture, association, syndicate, unincorporated business or similar assignment as a result of
or by virtue of the engagement or relationship established by this Agreement.
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23. REPRODUCTION OF DOCUMENTS
 
This Agreement and all schedules, exhibits, attachments and amendments hereto may be reproduced by any photographic, photostatic, microfilm, micro-card, miniature
photographic or other similar process. The parties hereto each agree that any such reproduction shall be admissible in evidence as the original itself in any judicial or
administrative proceeding, whether or not the original is in existence and whether or not such reproduction was made by a party in the regular course of business, and that any
enlargement, facsimile or further production shall likewise be admissible in evidence.
 
24. MISCELLANEOUS
 
The Company acknowledges receipt of the following notice:
 

“ IMPORTANT INFORMATION ABOUT PROCEDURES FOR OPENING A NEW ACCOUNT.
 

To help the government fight the funding of terrorism and money laundering activities, Federal law requires all financial institutions to obtain, verify and
record information that identifies each person who opens an account. For a non-individual person such as a business entity, a charity, a trust or other legal
entity the Custodian will ask for documentation to verify its formation and existence as a legal entity. The Custodian may also ask to see financial statements,
licenses, identification and authorization documents from individuals claiming authority to represent the entity or other relevant documentation.”
 

[PAGE INTENTIONALLY ENDS HERE. SIGNATURES APPEAR ON NEXT PAGE.]
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IN WITNESS WHEREOF, each of the parties has caused this Agreement to be executed and delivered by a duly authorized officer, intending the same to take effect as

of the date first written above.
 

 HPS CORPORATE LENDING FUND
    
  By: /s/ Dohyun (Doris) Lee-Silvestri
  Name: Dohyun (Doris) Lee-Silvestri
  Title: Chief Financial Officer

 
 

 U.S. BANK NATIONAL ASSOCIATION, as Custodian
    
  By: /s/ Elaine Mah
  Name: Elaine Mah
  Title: Senior Vice President

 
 U.S. BANK NATIONAL ASSOCIATION, as Document Custodian
    
  By: /s/ Kenneth Brandt
  Name: Kenneth Brandt
  Title: Vice President

 

Signature Page to Custody Agreement

 



 
SCHEDULE A

 
Any of the following persons (each acting singly) shall be an Authorized Person (as this list may subsequently be modified by the Company from time to time by

written notice to the Custodian):
 

NAME TITLE SPECIMEN SIGNATURE EMAIL TELEPHONE

     

     

     

     

     

     

 

 



 
EXHIBIT A

 
REQUEST FOR RELEASE

 

 



 

 
 

Request for Release of Documents
 

U.S. Bank Global Corporate Trust Services 
1719 Otis Way 
Florence, South Carolina 29501 
Ref: _____________
 

Attention: Document Custody Services  
Receiving Unit 
Email:     dcs@usbank.com 
Fax:        (651) 695-6100 or (651) 695-6101 

 
RE: Custody Agreement, dated as of _______________ __, 20[__] (the “Custody Agreement”) between ____________, (the “Company”) and U.S. Bank National Association,
as custodian and document custodian (the “Document Custodian”)
 
Pursuant to Section 6 of the Custody Agreement, we request the release of the Collateral Files relating to the Collateral listed on the attached Excel spreadsheet for the reason
indicated below:

 
Reason for Requesting Documents (Check One): 

 1) Collateral Paid in Full
 2) Collateral being Substituted
 3) Collateral being Liquidated by Company
 4) Other- Description Needed Below

 
 

Company:  
Authorized Representative:  
Name (Printed):  
Title (Printed):  
Date:  
Phone:  

 
File Delivery Instructions – Address Needed
  

Upon Completion of Request, for Release, please scan and email the request to the appropriate DCS Vault Location.
If applicable, please indicate if the request is a “Rush” in the subject line. Please fax the form if you do not have access to email. 

Florence: dcsflorencescreleases@usbank.com
Frederick: electronic.release.requests@usbank.com
Jacksonville: dcsctsjacksonville.requests@usbank.com
Saint Paul: dcs@usbank.com
St. Petersburg: documentcustody.stpete@usbank.com
Rocklin: dcs-rocklin@usbank.com
Tempe: tempe.dcs.request@usbank.com

 



Exhibit (k)(2)
 

ESCROW AGREEMENT
 

THIS AGREEMENT (this “Agreement”) is entered into effective as of September 21, 2021, by and between HPS Corporate Lending Fund (the “Issuer”), Emerson
Equity LLC. (the “Placement Agent”), U.S. Bank National Association (the “Escrow Agent”), a national banking association and U.S. Bancorp Fund Services, LLC d/b/a U.S.
Bank Global Fund Services (the “Processing Agent”).

 
RECITALS

 
A.            The Issuer has retained the Placement Agent, a registered broker, to sell up to a maximum of $2,000,000,000 of its shares of beneficial interest, $0.01 par

value per share, consisting of Class S common shares, Class D common shares, Class F commons shares and Class I common shares (collectively, the “Shares”) on a “best
efforts” basis, pursuant to the Issuer’s registration statement on form N-2, file No. 377-04792, as amended from time to time (the “Offering Document”) under applicable state
and Federal laws and regulations (the “Offering”).

 
B.            The Processing Agent has been engaged to receive, examine for “good order” and facilitate subscriptions into the Escrow Account as further described

herein, and to act as a record keeper, maintaining on behalf of the Escrow Agent the ownership records for the Escrow Account;
 
C.            In accordance with the Offering Document, each subscriber to the Shares (to the extent having deposited funds with Escrow Agent, the “Subscribers” and

individually, a “Subscriber”) will be required to submit full payment for their respective investments to Processing Agent at the time they enter into subscription agreements and
all payments received by Processing Agent in connection with subscriptions for Shares shall be promptly forwarded to Escrow Agent.

 
D.            The Offering Document requires that the Subscribers’ funds will be released to the Issuer only if and when not less than $100,000,000 in subscriptions for at

least 4,000,000 Shares, excluding Shares purchased by the Issuer’s sponsor, its affiliates and the Issuer’s officers and trustees (the “Threshold Amount”) are accepted by the
Issuer from the sale of Shares and the Board of Trustees of the Issuer has directed that the Escrow Funds shall be released.

 
E.             Escrow Agent has agreed to accept, hold, and disburse funds deposited with it and the earnings thereon in accordance with the terms of this Agreement until

subscriptions for Shares totaling the Threshold Amount (or such greater amount as the Issuer may direct in writing) have been received and upon the direction of the Issuer, or
until Escrow Agent is required to pay and return such proceeds to the Subscribers upon the terms hereinafter provided.

 
NOW THEREFORE, for good and valuable consideration, the parties agree as follows:
 
1.             Definitions. The following terms shall have the following meanings when used herein:
 

“Cash Investment” shall mean the number of Shares to be purchased by any Subscriber multiplied by the offering price per Share as set forth in the
Subscription Accounting
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“Cash Investment Instrument” shall mean a check, money order or similar instrument, made payable to or endorsed to Escrow Agent in the manner described

in Section 3(c) hereof, in full payment for the Shares to be purchased by any Subscriber.
 
“Escrow Funds” shall mean the funds deposited with the Escrow Agent pursuant to this Agreement.
 
“Expiration Date” means close of business on the one year anniversary of the commencement of the Offering.
 
“Issuer Representative” shall mean the person(s) so designated on Schedule C hereto or any other person designated in a writing signed by Issuer and

delivered to Escrow Agent and the Placement Agent Representative in accordance with the notice provisions of this Agreement, to act as its representative under this Agreement.
 
“Joint Written Direction” shall mean a written direction executed by the Representatives and directing Escrow Agent to disburse all or a portion of the Escrow

Funds or to take or refrain from taking any other action pursuant to this Agreement.
 
“Placement Agent Representative” shall mean the person(s) so designated on Schedule B hereto or any other person designated in a writing signed by

Placement Agent and delivered to Escrow Agent and the Issuer Representative in accordance with the notice provisions of this Agreement, to act as its representative under this
Agreement.

 
“Representatives” shall mean the Issuer Representative and the Placement Agent Representative.
 
“Subscription Accounting” shall mean an accounting of all subscriptions for Shares received and accepted by Processing Agent as of the date of such

accounting, indicating for each subscription the Subscriber’s name, social security number and address, the number and total purchase price of subscribed Shares, the date of
receipt by Placement Agent of the Cash Investment Instrument, and notations of any nonpayment of the Cash Investment Instrument submitted with such subscription, any
withdrawal of such subscription by the Subscriber, any rejection of such subscription by Placement Agent, or other termination, for whatever reason, of such subscription.

 
“Threshold Amount Notice” shall mean a written notification, signed by Placement Agent, pursuant to which the Placement Agent shall represent, in each

case to the best of Placement Agent’s knowledge after due inquiry and review of its records, (1) that subscriptions for the Threshold Amount have been received by Escrow
Agent, (2) that Cash Investment Instruments in full payment for that number of Shares equal to or greater than the Threshold Amount have been received, deposited with and
collected by Escrow Agent, (3) and that such subscriptions have not been withdrawn, rejected or otherwise terminated, and (4) that the Subscribers have no statutory or
regulatory rights of rescission without cause or all such rights have expired.
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2.             Appointment of and Acceptance by Escrow Agent.
 
Issuer and Placement Agent hereby appoint Escrow Agent to serve as escrow agent hereunder, and Escrow Agent hereby accepts such appointment in accordance with

the terms of this Agreement.
 
3.             Deposits.
 
a.             The Issuer and the Placement Agent will direct any dealers to, upon receipt of any and all checks, drafts, and money orders received from prospective

purchasers of shares, transmit same together with a copy of the executed Subscription Agreement or copy of the signature page of such agreement, stating among other things,
the name of the purchaser, current address, and the amount of the investment to Processing Agent by (a) the end of the next business day following receipt where internal
supervisory review is conducted at the same location at which subscription documents and checks are received, or (b) the end of the second business day following receipt
where internal supervisory review is conducted at a different location than that which subscription documents and checks are received. All Cash Investment Instruments shall
be made payable to the order of, or endorsed to the order of, “U.S. Bank National Association/HPS Corporate Lending Fund - Escrow Account,” and Escrow Agent shall not be
obligated to accept, or present for payment, any Cash Investment Instrument that is not payable or endorsed in that manner.

 
b.            Upon receipt by Processing Agent of any Cash Investment Instrument for the purchase of Shares, Processing Agent shall promptly forward to Escrow Agent

the Cash Investment Instrument to be held in an escrow account of the Escrow Agent and invested as described in article 10 hereof. Each such deposit by Processing Agent
shall constitute Placement Agent’s warranty that the applicable sale of Shares occurred prior to the Expiration Date. Prior to each deposit of a Cash Investment Instrument,
Placement Agent will deliver to Processing Agent a subscription agreement containing such Subscriber’s name, social security number or taxpayer identification number,
address and other information required for withholding purposes, the number and total purchase price of subscribed Shares, the date of receipt by Placement Agent of the
subscription agreement, and notations of any withdrawal of such subscription by the Subscriber or any rejection of such subscription by Placement Agent. Prior to forwarding
any Cash Investment Instrument to Escrow Agent, Processing Agent will confirm that such Cash Investment Instrument is equal to the applicable Subscriber’s full subscription
amount. Based upon such Placement Agent’s report, when Processing Agent forwards the Cash Investment Instrument(s) to Escrow Agent under this Section 3(b), it shall also
provide Escrow Agent with a Subscription Accounting.

 
c.             All funds so deposited shall remain the property of the Subscribers according to their respective interests and shall not be subject to any lien or charge by

escrow agent or by judgment or creditors’ claims against Issuer until released or eligible to be released to Issuer in accordance with Section 4(a) hereof.
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d.             Escrow Agent shall have the right in its sole discretion to reject deposits from any Subscriber. Placement Agent and Issuer understand and agree that all Cash

Investment Instruments received by Escrow Agent hereunder are subject to collection requirements of presentment and final payment, and that the funds represented thereby
cannot be drawn upon or disbursed until final payment has been made and is no longer subject to dishonor. Upon receipt, Escrow Agent shall process each Cash Investment
Instrument for collection, and the proceeds thereof shall be held as part of the Escrow Funds until disbursed in accordance with this Agreement. If, upon presentment for
payment, any Cash Investment Instrument is dishonored, Escrow Agent’s sole obligation shall be to notify Processing Agent of such dishonor and to return such Cash
Investment Instrument to Processing Agent. Notwithstanding the foregoing, if for any reason any Cash Investment Instrument is uncollectible after payment or disbursement of
the funds represented thereby has been made by Escrow Agent, Issuer shall immediately reimburse Escrow Agent upon receipt from Escrow Agent of written notice thereof.

 
e.             Upon receipt of any Cash Investment Instrument that represents payment of an amount less than or greater than the Cash Investment, Escrow Agent’s sole

obligation shall be (i) in the case of receipt of an amount less than the Cash Investment, to notify Issuer and Processing Agent of such fact and to return such Cash Investment
Instrument to Processing Agent, and (ii) in the case of receipt of an amount greater than the Cash Investment, to notify Issuer and Processing Agent of such fact and either to
return such Cash Investment Instrument in its entirety to Processing Agent or return excess funds greater than the Cash Investment to Processing t Agent in either case as
directed by the Processing Agent in writing.

 
4.             Disbursement upon receipt of Threshold Amount.
 
Subject to the limitations set forth in this Section 4, Escrow Agent shall, upon receipt of an Joint Written Direction to do so, pay to Issuer the liquidated value of the

Escrow Funds together with any interest income thereon, if any, by wire transfer, following receipt of the following documents:
 

a. A Threshold Amount Notice;
 

b. Subscription Accounting, substantiating the Escrow Agent’s receipt of the Threshold Amount;
 

c. A Certification, signed by the Issuer and Placement Agent, that: (i) based upon the Subscription Accounting maintained by the Processing Agent and
Issuer and the reports of receipts provided by Escrow Agent, all sums necessary to complete the Offering have been met and received from the
Subscribers; (ii) all other conditions necessary to the disbursement of the funds to the Issuer under the Offering Documents have been satisfied; (iii)
neither the Issuer nor the Placement Agent has received any notice from any court, regulatory agency or other tribunal or administrative body having
jurisdiction with respect to the Offering Documents or subscriptions referred to herein that a stop or similar order has been issued or threatened as of
the date of such certification; and (iv) the Subscribers have been or will promptly be notified of the transfer of funds;

 
d. A resolution of the Issuer’s Board of Trustees approving such release; and

 
e. Such other certificates, notices or other documents as Escrow Agent shall reasonably require.
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Prior to any disbursement, Escrow Agent must receive reasonable identifying information regarding the recipient such that Escrow Agent may comply with its
regulatory obligations and reasonable business practices, including without limitation a completed United States Internal Revenue Service (“IRS”) Form W-9 or Form W-8, as
applicable. All disbursements of Escrow Funds to the Issuer shall be subject to the fees and claims of Escrow Agent and the Indemnified Parties pursuant to this Agreement.
Notwithstanding the foregoing, Escrow Agent shall not be obligated to disburse the Escrow Funds to Issuer if Escrow Agent has reason to believe that (a) Cash Investment
Instruments in full payment for that number of Shares equal to or greater than the Threshold Amount have not been received, deposited with and collected by the Escrow Agent,
or (b) any of the certifications and opinions set forth in the Threshold Amount Notice or the documents required hereunder are incorrect or incomplete.

 
Escrow Agent shall make only one disbursement under this Agreement and after such disbursement, Escrow Agent shall reject any further deposits.
 

5.             Rejection of Any Subscription or Termination of the Offering.
 
Following receipt by Escrow Agent of written notice (i) from Issuer or Processing Agent that Issuer intends to reject a Subscriber’s subscription, (ii) from Issuer or

Placement Agent that there will be no closing of the sale of Shares to Subscribers, or (iii) from the Securities and Exchange Commission or any other federal or state regulatory
authority that a stop or similar order has been issued with respect to the Offering Document and has remained in effect for at least twenty (20) days, Escrow Agent shall
promptly pay to the applicable Subscriber(s), by wire or bank check sent via overnight mail or by first-class mail, the amount of the Cash Investment paid by each Subscriber
together with any interest income thereon, if any.

 
6.             Expiration of Offering Period.
 
Notwithstanding anything to the contrary contained herein, if Escrow Agent shall not have received a Threshold Amount Notice on or before the Expiration Date,

Escrow Agent shall, promptly and without any further instruction or direction from Placement Agent or Issuer, return to each Subscriber, by bank check and via overnight mail
or first-class mail, the Cash Investment made by such Subscriber, together with interest thereon, if any. The Issuer agrees to promptly inform the Subscribers in writing why
funds are being returned.

 
7.            No Decrease in Threshold Amount or Extension of Expiration Date.

 
The Issuer and the Placement Agent agree that the Threshold Amount may not be decreased and the Expiration Date may not be extended.
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8.             Suspension of Performance or Disbursement into Court.
 
If, at any time, (i) there shall exist any dispute between Placement Agent, Issuer, Escrow Agent, any Subscriber or any other person with respect to the holding or

disposition of all or any portion of the Escrow Funds or any other obligations of Escrow Agent hereunder, or (ii) if at any time Escrow Agent is unable to determine, to Escrow
Agent’s sole satisfaction, the proper disposition of all or any portion of the Escrow Funds or Escrow Agent’s proper actions with respect to its obligations hereunder, or (iii) if
Placement Agent and Issuer have not within 30 days of the furnishing by Escrow Agent of a notice of resignation pursuant to Section 13 hereof appointed a successor Escrow
Agent to act hereunder, then Escrow Agent may, in its sole discretion, take either or both of the following actions:

 
a.             suspend the performance of any of its obligations (including without limitation any disbursement obligations) under this Agreement until such dispute

or uncertainty shall be resolved to the sole satisfaction of Escrow Agent or until a successor Escrow Agent shall have been appointed (as the case may be).
 
b.             petition (by means of an interpleader action or any other appropriate method) any court of competent jurisdiction in any venue convenient to Escrow

Agent, for instructions with respect to such dispute or uncertainty, and to the extent required or permitted by law, pay into such court all funds held by it in the Escrow
Funds, for holding and disposition in accordance with the instructions of such court.

 
Escrow Agent shall have no liability to Placement Agent, Issuer, Processing Agent any Subscriber or any other person with respect to any such suspension of performance or
disbursement into court, specifically including any liability or claimed liability that may arise, or be alleged to have arisen out of or as a result of any delay in the disbursement
of the Escrow Funds or any delay in or with respect to any other action required or requested of Escrow Agent.
 

9.             Responsibilities and Obligations of Escrow Agent.
 

a.             Escrow Agent assumes no responsibilities, obligations, or liabilities except those expressly provided for in this Agreement as follows:
 

(i)       The Escrow Agent undertakes to perform only such duties as are expressly set forth herein and no duties shall be implied. The Escrow Agent
has no fiduciary or discretionary duties of any kind. The Escrow Agent shall have no liability under and no duty to inquire as to the provisions of any agreement other than this
Agreement, including without limitation any other agreement between any or all of the parties hereto or any other persons even though reference thereto may be made herein
and whether or not a copy of such agreement has been provided to the Escrow Agent. The Escrow Agent shall not be liable for any action taken or omitted by it in good faith
except to the extent that a court of competent jurisdiction determines that the Escrow Agent’s gross negligence or willful misconduct was the sole cause of any loss to the Issuer.
Without any limitation of the foregoing, Escrow Agent shall have no responsibility to determine the Issuer’s compliance with any of its obligations with respect to any Broker-
Dealer or Subscriber, the Threshold Amount or any other agreement related to the Offering.
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(ii)       Notwithstanding anything herein to the contrary, no reference in this Agreement to any other agreement shall be construed or deemed to

enlarge the responsibilities, obligations, or liabilities of Escrow Agent set forth in this Agreement, and Escrow Agent is not charged with knowledge of any other agreement.
 

b.             Escrow Agent shall be protected in relying upon the truth of any statement contained in any requisition, notice, request, certificate, approval,
consent or other document, and in acting on any such document, which on its face and without inquiry as to any other facts, appears to Escrow Agent to be genuine and to be
signed by the proper party or parties, and is entitled to believe all signatures are genuine and that any person signing any such paper who claims to be duly authorized is in fact
so authorized, absent timely receipt by the undersigned Escrow Agent representative of written notice to the contrary.

 
c.             Escrow Agent shall be entitled to act on any instruction given in accordance with the terms herein, in writing and signed by a person believed by

Escrow Agent to be an authorized signatory of the Issuer or Placement Agent and shall be fully protected in doing so, absent timely receipt by the undersigned Escrow Agent
representative of written notice to the contrary.

 
d.             Escrow Agent shall be entitled to act in accordance with any court order or other final determination by any governmental authority concerning any

matter arising hereunder without determination by the Escrow Agent of such court’s jurisdiction in the matter. If any portion of the Escrow Funds is at any time attached,
garnished or levied upon under any court order, or in case the payment, assignment, transfer, conveyance or delivery of any such property shall be stayed or enjoined by any
court order, or in case any order, judgment or decree shall be made or entered by any court affecting such property or any part thereof, then and in any such event, the Escrow
Agent is authorized, in its sole discretion, to rely upon and comply with any such order, writ, judgment or decree which it is advised by legal counsel selected by it is binding
upon it without the need for appeal or other action; and if the Escrow Agent complies with any such order, writ, judgment or decree, it shall not be liable to any of the parties
hereto or to any other person or entity by reason of such compliance even though such order, writ, judgment or decree may be subsequently reversed, modified, annulled, set
aside or vacated.

 
e.             Escrow Agent shall have no responsibility for, and makes no representation as to the value, validity or genuineness of any article, asset or document

deposited with Escrow Agent in the Escrow Account under this Agreement.
 
f.              Escrow Agent shall have no responsibility to make payments out of the Escrow Account for any amount in excess of the amount of collected funds

deposited in the Escrow Account together with any interest income thereon, if any.
 
g.             Escrow Agent may execute any of its powers or responsibilities hereunder and exercise any of its rights hereunder either directly or by or through

its agents or attorneys. Nothing in this Agreement shall be deemed to impose upon Escrow Agent any duty to qualify to do business or to act as a fiduciary or otherwise in any
jurisdiction. Escrow Agent shall not be responsible for and shall not be under a duty to examine or pass upon the validity, binding effect, execution or sufficiency of the
Agreement or of any agreement amendatory or supplemental hereto or of any other agreement.
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h.             In no event shall Escrow Agent be liable for incidental, indirect, special, consequential or punitive damages or penalties (including, but not limited

to lost profits), even if the Escrow Agent has been advised of the likelihood of such damages or penalty and regardless of the form of action.
 
i.              Escrow Agent shall not be responsible for delays or failures in performance resulting from acts beyond its control, including without limitation acts

of God, strikes, lockouts, riots, acts of war or terror, epidemics, governmental regulations, fire, communication line failures, computer viruses, attacks or intrusions, power
failures, earthquakes or other disasters. Escrow Agent shall not be obligated to take any legal action or commence any proceeding in connection with the Escrow Funds, any
account in which Escrow Funds are deposited, this Agreement or the Offering, or to appear in, prosecute or defend any such legal action or proceeding or to take any other
action that in Escrow Agent’s sole judgment may expose it to potential expense or liability. Escrow Agent may consult legal counsel selected by it in the event of any dispute or
question as to the construction of any of the provisions hereof or of any other agreement or of its duties hereunder, or relating to any dispute involving any party hereto, and shall
incur no liability and shall be fully indemnified from any liability whatsoever in acting in good faith in accordance with the advice of such counsel.

 
10.           Investment of Escrow Funds.
 

The Escrow Agent is hereby directed to invest the Escrow Funds in the investment identified in Exhibit C.
 

11.           Compensation of Escrow Agent.
 

a .             Fees and Expenses. Issuer shall compensate Escrow Agent for its services hereunder in accordance with Exhibit A attached hereto and, in addition,
shall reimburse Escrow Agent for all its reasonable out-of-pocket expenses, including attorneys’ fees, travel expenses, telephone and facsimile transmission costs, postage
(including express mail and overnight delivery charges), copying charges and the like. The additional provisions and information set forth on Exhibit A are hereby incorporated
by this reference and form a part of this Agreement. All the compensation and reimbursement obligations set forth in this Section shall be payable by Issuer upon demand by
Escrow Agent. The obligations of Issuer under this Section shall survive any termination of this Agreement and the resignation or removal of Escrow Agent.

 
b .             Disbursements from Escrow Funds to Pay Escrow Agent . The Escrow Agent is authorized to, and may, disburse from time to time, to itself or to

any Indemnified Party from the Escrow Funds (but only upon Escrow Agent’s receipt of the Threshold Amount), the amount of any compensation and reimbursement of out-of-
pocket expenses due and payable hereunder (including any amount to which Escrow Agent or any Indemnified Party is entitled to seek indemnification pursuant to Section 12
hereof). Escrow Agent shall notify Issuer of any disbursement from the Escrow Funds to itself or to any Indemnified Party in respect of any compensation or reimbursement
hereunder and shall furnish to Issuer copies of all related invoices and other statements.
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c .             Security and Offset. Issuer hereby grants to Escrow Agent and the Indemnified Parties a security interest in and lien upon the Escrow Funds to

secure all obligations hereunder, and Escrow Agent and the Indemnified Parties shall have the right to offset the amount of any compensation or reimbursement due any of them
hereunder (including any claim for indemnification) against the Escrow Funds (but only upon Escrow Agent’s receipt of the Threshold Amount). If for any reason the Escrow
Funds available to Escrow Agent and the Indemnified Parties pursuant to such security interest or right of offset are insufficient to cover such compensation and reimbursement,
Issuer shall promptly pay such amounts to Escrow Agent and the Indemnified Parties upon receipt of an itemized invoice.

 
12.           Indemnification of Escrow Agent and Processing Agent.
 
From and at all times after the date of this Agreement, Issuer and Placement Agent agree, jointly and severally, to indemnify and hold harmless Escrow Agent and

Processing Agent and each director, officer, employee, attorney, agent and affiliate of Escrow Agent and Processing Agent (collectively, the “ Indemnified Parties”) against any
and all actions, claims (whether or not valid), losses, damages, liabilities, penalties, costs and expenses of any kind or nature (including without limitation reasonable attorneys’
fees, costs and expenses) incurred by or asserted against any of the Indemnified Parties, whether direct, indirect or consequential, as a result of or arising from or in any way
relating to any claim, demand, suit, action or proceeding (including any inquiry or investigation) by any person, including without limitation Issuer, the Placement Agent and
any Subscriber, whether threatened or initiated, asserting a claim for any legal or equitable remedy against any person under any statute or regulation, including, but not limited
to, any federal or state securities laws, or under any common law or equitable cause or otherwise, arising from or in connection with the negotiation, preparation, execution,
performance or failure of performance in connection with this Agreement or any transactions contemplated herein, whether or not any such Indemnified Party is a party to any
such action, proceeding, suit or the target of any such inquiry or investigation; provided, however, that no Indemnified Party shall have the right to be indemnified hereunder for
any liability to have resulted from the gross negligence, fraud or willful misconduct of such Indemnified Party. Issuer and Placement Agent further agree, jointly and severally,
to indemnify each Indemnified Party for all costs, including without limitation reasonable attorney’s fees, incurred by such Indemnified Party in connection with the
enforcement of Issuer’s and Placement Agent’s indemnification obligations hereunder except to the extent such costs have resulted from the gross negligence, fraud or willful
misconduct of such Indemnified Party. Each Indemnified Party shall, in its sole discretion, have the right to select and employ separate counsel with respect to any action or
claim brought or asserted against it. The obligations of the Issuer and Placement Agent under this Section shall survive termination for any reason of this Agreement or
resignation or removal of Escrow Agent.

 
13.           Termination, Resignation and Removal.
 

a.             This Agreement shall terminate when (i) Escrow Agent or its successor or assign receives written notification of termination from the Issuer
including final disposition instructions signed by the Issuer, and (ii) all Escrow Funds have been disbursed as provided in this Agreement. The rights and obligations of Escrow
Agent shall survive the termination of this Agreement.
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b.             Escrow Agent may resign at any time and be discharged from its duties hereunder by giving the Issuer no fewer than thirty (30) days’ prior written

notice thereof and after such specified date, notwithstanding any other provision of this Agreement, Escrow Agent’s sole obligation will be to hold the Escrow Funds pending
appointment of a successor Escrow Agent. Similarly, the Issuer may remove and discharge Escrow Agent from its duties hereunder by giving Escrow Agent no fewer than thirty
(30) days’ prior written notice thereof. As soon as practicable after its resignation or removal, Escrow Agent shall turn over to a successor escrow agent appointed by the Issuer
all Escrow Funds together with any interest income thereon, if any, then held hereunder, after deduction and payment to the retiring Escrow Agent of all fees and expenses
(including court costs and attorneys’ fees) payable to, incurred by, or expected to be incurred by the retiring Escrow Agent in connection with the performance of its duties and
the exercise of its rights hereunder, upon presentation of the document from the Issuer appointing a successor escrow agent and its acceptance of appointment, after which the
resigning escrow agent shall be released from any and all liabilities arising under this Agreement. If no successor escrow agent is appointed by the Issuer within the thirty (30)
day period following such notice of resignation or removal, Escrow Agent reserves the right to forward the matter and all Escrow Funds then held by Escrow Agent pursuant to
this Agreement, after deduction and payment to the retiring Escrow Agent of all fees and expenses (including court costs and attorneys’ fees) payable to, incurred by, or
expected to be incurred by the retiring Escrow Agent in connection with the performance of its duties and the exercise of its rights hereunder, to a court of competent
jurisdiction at the expense of the Issuer and Placement Agent.

 
14.           Representations and Warranties.
 
a.             Each of the Placement Agent and the Issuer respectively makes the following representations and warranties to Escrow Agent and Processing Agent:
 

(i)             It is duly organized, validly existing, and in good standing under the laws of the state of its incorporation or organization, and has full power and
authority to execute and deliver this Agreement and to perform its obligations hereunder.

 
(ii)           This Agreement has been duly approved by all necessary action, including any necessary shareholder or membership approval, has been executed by

its duly authorized officers, and constitutes its valid and binding agreement, enforceable in accordance with its terms.
 
(iii)          The execution, delivery, and performance of this Agreement will not violate, conflict with, or cause a default under its articles of incorporation,

articles of organization or bylaws, operating agreement or other organizational documents, as applicable, any applicable law or regulation, any court order or
administrative ruling or decree to which it is a party or any of its property is subject, or any agreement, contract, indenture, or other binding arrangement to which it is a
party or any of its property is subject. The execution, delivery and performance of this Agreement is consistent with and accurately described in the Offering Document,
and the allocation of interest and other earnings to Subscribers has been properly described therein and herein.

 

10



 
(iv)          Neither the Placement Agent nor the Issuer has made nor will it in the future make any representation that states or implies that the Escrow Agent or

Processing Agent has endorsed, recommended or guaranteed the purchase, value, or repayment of the securities offered for sale. The Placement Agent and Issuer further
warrant and agree that they will insert in any prospectus, offering circular, advertisement, subscription agreement or other document made available to prospective
purchasers of the Securities the following statement in bold face type: “U.S. Bank National Association and its affiliates are acting solely in the capacity of custodian,
sub-administrator, transfer agent, and escrow agent in connection with the offering of securities described herein, and have not endorsed, recommended or guaranteed the
purchase, value or repayment of such securities”, and will furnish to the Escrow Agent a copy of each such prospectus, offering circular, advertisement, subscription
agreement or other document at least 5 business days prior to its distribution to prospective purchasers of the securities.

 
(v)           All its representations and warranties contained herein are true and complete as of the date hereof and will be true and complete at the time of any

deposit to or disbursement from the Escrow Funds.
 
(vi)          each of the applicable persons designated on Exhibit B attached hereto has been duly appointed to act as its authorized representatives hereunder and

individually has full power and authority on its behalf to execute and deliver any instruction or direction, to amend, modify or waive any provision of this Agreement
and to take any and all other actions as its authorized representative under this Agreement, all without further consent or direction from, or notice to, it or any other
person; and

 
(vi i )         no change in designation of such authorized representatives shall be effective until written notice of such change is delivered to each other party to

this Agreement pursuant to Section 16 and Escrow Agent has had reasonable time to act upon it.
 

b.            Issuer further represents and warrants to Escrow Agent that no party other than the parties hereto and the prospective Subscribers have, or shall have, any
lien, claim or security interest in the Escrow Funds or any part thereof. No financing statement under the Uniform Commercial Code is on file in any jurisdiction claiming a
security interest in or describing (whether specifically or generally) the Escrow Funds or any part thereof.

 
c.             Placement Agent further represents and warrants to Escrow Agent that (a) the deposit with Escrow Agent of Cash Investment Instruments shall be deemed a

representation and warranty by Placement Agent that such Cash Investment Instrument represents a bona fide sale to the Subscriber described therein of the number of Shares
set forth therein, subject to and in accordance with the terms of the Offering Document and (b) it is and shall be at all times during the term of this Agreement a properly
registered broker under applicable regulations of the United States Securities and Exchange Commission.

 
15.           Identifying Information.
 
To help the government fight the funding of terrorism and money laundering activities, federal law requires all financial institutions to obtain, verify, and record

information that identifies each person who opens an account. For non-individual persons such as a business entity, a charity, a trust, or other legal entity, we ask for
documentation to verify its formation and existence as a legal entity. Escrow Agent or Processing Agent may also ask to see financial statements, licenses, and identification
and authorization documents from individuals claiming authority to represent the entity or other relevant documentation. Issuer and Placement Agent agree to provide any
additional information requested by the Escrow Agent or Processing Agent in connection with the Act or any similar legislation or regulation to which Escrow Agent is subject,
in a timely manner.
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16.           Notices.
 
All notices, approvals, consents, requests and other communications hereunder shall be in writing and shall be delivered (a) by personal delivery, or (b) by national

overnight courier service, or (c) by certified or registered mail, return receipt requested, or (d) by email. Notice shall be effective upon receipt except for notice via email, which
shall be effective only when the recipient, by return email or notice delivered by other method provided for in this Section, acknowledges having received that email (with an
automatic “read receipt” or similar notice not constituting an acknowledgement of an email receipt for purposes of this Section). Such notices shall be sent to the applicable
party or parties at the address specified below:

 
If to the Issuer:
 

HPS Corporate Lending Fund 
c/o HPS Investment Partners, LLC 
40 West 57th St., 33rd Floor 
New York, NY 10019
 
Attention: James Varley 
Phone: (212) 287- 4920 
Email: james.varley@hpspartners.com

 
If to the Placement Agent:
 

Emerson Equity LLC 
Attention: Amanda Salinas 
6860 North Dallas Parkway, Suite 210 
Plano, TX 75024
 
Attention: Amanda Salinas 
Phone:       (214) 974-0761 
Email: asalinas@mbdsolutions.com
 

If to Processing Agent:
 

U.S. Bancorp Fund Services, LLC 
615 East Michigan Street 
Milwaukee, WI 53202
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If to the Escrow Agent:
 
U.S. Bank National Association, as Escrow Agent 
Global Corporate Trust Services 
Christopher J. Grell 
100 Wall Street, Suite 600 
New York, NY 10005
 
Attention: Christopher J. Grell 
E-mail: christopher.grell@usbank.com 
Telephone: 212-951-6990
 
with a copy to:
 
U.S. Bank National Association 
Corporate Trust Finance Management 
60 Livingston Avenue 
Saint Paul, MN 55107
 
Attention: Jeromy Hegedus 
E-mail: Jeromy.Hegedus@usbank.com 
Telephone: (651) 466-6112
 
or to such other address as each party may designate for itself by like notice and unless otherwise provided herein shall be deemed to have been given on the date

received.
 
17.           [reserved]
 
18.           Parties Bound.
 
This Agreement shall extend to and be binding upon the respective successors, representatives, and permitted assigns of the Issuer, the Placement Agent, the

Processing Agent and Escrow Agent.
 
19.           Entire Agreement.
 
This Agreement constitutes the entire agreement of the parties hereto with respect to the subject matter hereof and cannot be modified, amended, supplemented, or

changed, nor can any provisions hereof be waived, except by written instrument executed by the parties hereto. Nothing in this Agreement, express or implied, is intended to or
shall confer upon any person other than Issuer, the Placement Agent, Processing Agent Escrow Agent and the Indemnified Parties any right, benefit or remedy of any nature
whatsoever under or by reason of this Agreement.
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20.           Assignment.
 
No party hereto may assign its rights or obligations under this Agreement without the written consent of each other party hereto; provided, however, that any entity

into which the Escrow Agent may be merged or with which it may be consolidated, or any entity to which the Escrow Agent may transfer a substantial amount of its corporate
trust business (including the administration of this Agreement), shall be the successor to the Escrow Agent without the execution or filing of any paper or any further act on the
part of any of the parties hereto, anything herein to the contrary notwithstanding.

 
21.           Applicable Law.
 
The Agreement shall be governed by and construed and enforced in accordance with the laws of the State of New York without reference to its conflicts of law

provisions.
 
22.           Consent to Jurisdiction and Venue.
 
Each of the parties hereto irrevocably (a) consents to the exclusive jurisdiction and venue of the state and federal courts in the State of New York in connection with

any matter based upon or arising out of this Agreement, (b) waives any objection to such jurisdiction or venue (c) agrees not to commence any legal proceedings related hereto
except in such courts and (d) consents to and agrees to accept service of process to vest personal jurisdiction over them in any such courts made in the manner provided by for the
giving of notice in Section 16.

 
23.           Severability.
 
If at any time after the date hereof, any provision of this Agreement shall be held by a court of competent jurisdiction to be illegal, void, or unenforceable, such

provision shall be of no force or effect, and shall be limited or expanded in scope so as to carry out the intent of the parties as expressed herein to the greatest extent possible.
The illegality or unenforceability of any such provision shall have no effect upon and shall not impair the enforceability of any other provision of this Agreement. 

 
24.           Counterparts.
 
This Agreement may be executed in any number of counterparts, each of which shall be deemed to be one and the same instrument. The exchange of copies of this

Agreement and of signature pages by facsimile transmission shall constitute effective execution and delivery of this Agreement as to the parties and may be used in lieu of the
original Agreement for all purposes. Signatures of the parties transmitted by facsimile shall be deemed to be their original signatures for all purposes.

 
25.           Optional Security Procedures.
 
In the event funds transfer instructions, address changes or change in contact information are given (other than in writing at the time of execution of this Agreement),

whether in writing, by facsimile or otherwise, the Escrow Agent is authorized but shall be under no duty to seek confirmation of such instructions by telephone call-back to the
person or persons designated by Issuer on Exhibit B hereto, and the Escrow Agent may rely upon the confirmation of anyone purporting to be the person or persons so
designated. The persons and telephone numbers for call-backs may be changed only in writing received and acknowledged by Escrow Agent and shall be effective only after
Escrow Agent has a reasonable opportunity to act on such changes. Issuer agrees that the Escrow Agent may at its option record any telephone calls made pursuant to this
Section. The Escrow Agent in any funds transfer may rely solely upon any account numbers or similar identifying numbers provided by Issuer to identify (a) the beneficiary, (b)
the beneficiary’s bank, or (c) an intermediary bank. The Escrow Agent may apply any of the Escrow Funds for any payment order it executes using any such identifying
number, even when its use may result in a person other than the beneficiary being paid, or the transfer of funds to a bank other than the beneficiary’s bank or an intermediary
bank so designated. Issuer acknowledges that these optional security procedures are commercially reasonable.
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26.           Tax Reporting.
 
Escrow Agent shall have no responsibility for the tax consequences of this Agreement and Issuer shall consult with independent counsel concerning all tax matters.

Issuer or Processing Agent shall provide Escrow Agent Form W-9 or Form W-8, as applicable, for each payee, together with any other documentation and information
requested by Escrow Agent in connection with Escrow Agent’s reporting obligations under applicable IRS regulations. If such tax documentation is not so provided, Escrow
Agent shall withhold taxes as required by the IRS. Issuer has determined that any interest or income on Escrow Funds shall be reported on an accrual basis and deemed to be
for the account of Issuer. Issuer shall prepare and file all required tax filings with the IRS and any other applicable taxing authority; provided that the parties further agree that
Issuer shall accurately provide the Escrow Agent with all information requested by the Escrow Agent in connection with the preparation of all applicable Form 1099 and Form
1042-S documents with respect to all distributions as well as in the performance of Escrow Agent’s other reporting obligations under applicable U.S. federal law or regulation.
Except as otherwise agreed by Escrow Agent in writing, Escrow Agent has no tax reporting or withholding obligation except with respect to Form 1099-B reporting on
payments of gross proceeds under Internal Revenue Code Section 6045 and Form 1099 and Form 1042-S reporting with respect to investment income earned on the Escrow
Funds, if any.

 
27.       Electronic Transmission; Electronic Signatures. Escrow Agent shall not have any duty to confirm that the person sending any notice, instruction or other

communication (a “Notice”) by electronic transmission (including by e-mail, facsimile transmission, web portal or other electronic methods) is, in fact, a person authorized to do
so. Electronic signatures believed by Escrow Agent to comply with the ESIGN Act of 2000 or other applicable law (including electronic images of handwritten signatures and
digital signatures provided by DocuSign, Orbit, Adobe Sign or any other digital signature provider acceptable to Escrow Agent) shall be deemed original signatures for all
purposes. Each other party assumes all risks arising out of the use of electronic signatures and electronic methods to send Notices to Escrow Agent, including without limitation
the risk of Escrow Agent acting on an unauthorized Notice, and the risk of interception or misuse by third parties. Notwithstanding the foregoing, Escrow Agent may in any
instance and in its sole discretion require that an original document bearing a manual signature be delivered to Escrow Agent in lieu of, or in addition to, any such electronic
Notice.

 
[signature page follows]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement effective as of the date first above written.
 

HPS CORPORATE LENDING FUND, as Issuer
 
/s/ Dohyun Lee-Silvestri  
  
Name: Dohyun Lee-Silvestri  
  
Title: Chief Financial Officer  
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EMERSON EQUITY, LLC., as Placement Agent
 
/s/ Robert Jones  
  
Name: Robert Jones  
  
Title: Executive Vice President  
  

U.S. BANK NATIONAL ASSOCIATION, as Escrow Agent
 
/s/ Christopher J. Grell  
  
Name: Christopher J. Grell  
  
Title: Vice President  
  

U.S. BANCORP FUND SERVICES, LLC D/B/A U.S. BANK GLOBAL FUND SERVICES, as Processing Agent
 
/s/ Anita Zagrodnik  
  
Name: Anita Zagrodnik  
  
Title: Senior Vice President  
 

17



 
Exhibit A

 
Schedule of Fees for Services as 

Escrow Agent
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EXHIBIT B

 
Each of the following person(s) is an Issuer representative authorized to execute documents and direct Escrow Agent as to all matters, including fund transfers, address

changes and contact information changes, on Issuer’s behalf (only one representative required):
 

     
Name  Specimen signature  Telephone No.

 
     

Name  Specimen signature  Telephone No.
 

     
Name  Specimen signature  Telephone No.

 
(Note: if only one person is identified above, please add the following) 
The following person not listed above is authorized for call-back confirmations:
 
[______________]   
Name  Telephone Number
   
Each of the following person(s) is a Placement Agent representative authorized to execute documents and direct Escrow Agent as to all matters, including fund transfers,
address changes and contact information changes, on Placement Agent’s behalf (only one representative required):
 
     

Name  Specimen signature  Telephone No.
 
     

Name  Specimen signature  Telephone No.
 
     

Name  Specimen signature  Telephone No.
 
(Note: if only one person is identified above, please add the following) 
The following person not listed above is authorized for call-back confirmations:
 
[______________]   
Name  Telephone Number
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EXHIBIT C

 
Federated Hermes Treasury Obligation Fund (TOIXX)
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Exhibit (k)(3)
 

TRANSFER AGENT SERVICING AGREEMENT
 

THIS AGREEMENT is made and entered into as of the last date written on the signature block, by and among HPS CORPORATE LENDING FUND, a Delaware statutory
trust (the “Fund”), and U.S. BANCORP FUND SERVICES, LLC d/b/a U.S. Bank Global Fund Services, a Wisconsin limited liability company (“USBFS”).
 

WHEREAS, the Fund is a closed-end management investment fund that has elected to be regulated as a business development company under the Investment
Company Act of 1940, as amended (the “1940 Act” or the “Act”);

 
WHEREAS, the Fund is authorized to offer and sell common stock in the Fund (collectively, the “Shares”);
 
WHEREAS, USBFS is, among other things, in the business of administering transfer agent functions for the benefit of its customers; and
 
WHEREAS, the Fund desires to retain USBFS to provide transfer agent services.
 
NOW, THEREFORE, in consideration of the promises and mutual covenants herein contained, and other good and valuable consideration, the receipt of which is

hereby acknowledged, the parties hereto, intending to be legally bound, do hereby agree as follows:
 

1. Appointment of USBFS as Transfer Agent
 

The Fund hereby appoints USBFS as transfer agent of the Fund on the terms and conditions set forth in this Agreement, and USBFS hereby accepts such appointment
and agrees to perform the services and duties set forth in this Agreement. The services and duties of USBFS shall be confined to those matters expressly set forth herein,
and no implied duties are assumed by or may be asserted against USBFS hereunder.
 

2. Services and Duties of USBFS
 

USBFS shall provide the following transfer agent services to the Fund:
 

(1) Receive and process orders for the purchase of Shares in accordance with applicable rules under the 1940 Act and other applicable regulations, and as
specified in the Fund’s registration statement.

 
(2) Process, generally on the day of receipt, any subscription agreements received from prospective holders of Shares (such holder of Shares,

“Shareholders”) that are in good order, as set forth on the prospectus, and promptly reject any subscriptions not received in good order. The processing
of in good order subscriptions shall include:

 
i. Acceptance and tracking of in good order subscriptions during the subscription period, and the provision of reporting to the Fund on cumulative

subscription requests
 
 

ii. Prompt delivery of payment and supporting documentation to the Fund’s custodian(s)
 

iii. Issuance of the appropriate number of uncertificated Shares once the Net Asset Valuation (“NAV”) for such purchase date becomes available,
with such uncertificated Shares being held in the appropriate Shareholder account.

 

 



(3) Process tender offers and related repurchase requests received in good order and, where relevant, deliver appropriate documentation to the Fund. The
processing of in good order repurchase requests shall include:

 
i. Delivery (by data file, electronic delivery or mail, as instructed by the Fund) of tender / repurchase notifications to Shareholders or intermediary

dealers
 

ii. Acceptance and tracking of submitted repurchase requests during the open tender window, and the provision of reporting to the Fund on
cumulative repurchase requests

 
iii. Acceptance and processing of tender withdraw requests, and making corresponding adjustments the repurchase tracking / reporting, as

appropriate
 

iv. Facilitation of pro-ration (to the extent required) and early repurchase discount calculations
 

v. Upon the approval of the Fund, the repurchase and retirement of the appropriate number of Shares once the NAV for such repurchase date
becomes available, and the associated disbursement of funds (upon receipt from the Fund) to the corresponding Shareholder or intermediary
dealer, as applicable

 
(4) Prepare and transmit payments for distributions declared by the Fund, after deducting any amount required to be withheld by any applicable laws,

rules and regulations and in accordance with Shareholder instructions.
 

(5) Administer the Fund’s distribution reinvestment plan, including:
 

i. Acceptance and processing of Shareholder opt-in and opt-out elections.
 

ii. Tracking of Shareholder election statuses, and reporting to the Fund on such statuses, when requested.
 

iii. Completion of the share issuance and purchase transactions in relation to distributions payable to Shareholders participating in the distribution
reinvestment plan once the NAV applicable to such distribution date becomes available.
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(6) Process transfers of Shares in accordance with the Shareholder’s or intermediary dealer’s instructions and as permitted by the Fund’s prospectus.

 
(7) Maintain Shareholder records of the Fund and process changes to Shareholder records, as necessary, including, but not limited to, name and address

changes.
 

(8) Prepare certified Shareholder lists for use in connection with any annual or special shareholder meetings; provide Shareholder account information
upon Shareholder, intermediary dealer or Fund request.

 
(10) Prepare and deliver (by data file, electronic delivery or mail, as instructed by the Fund) confirmations, and statements of account to Shareholders,

intermediary dealers or the Fund’s vendor of choice for all purchases, repurchases, redemptions, and other confirmable transactions as agreed upon
with the Fund.

 
(11) Prepare and deliver (by data file, electronic delivery or mail, as instructed by the Fund) (i) account statements and performance reports on a monthly

basis; (ii) shareholder reports on annual basis, in a form approved by the Fund to Shareholders, intermediary dealers or the Fund’s vendor of choice;
and (iii) any other mailings to shareholders, including but not limited to amendments to the Fund’s offering documents.

 
(12) Withhold as required by federal law, taxes on shareholder accounts, and perform and pay backup withholding, as required, for all shareholders.

 
(13) Prepare and file U.S. Treasury Department Forms 1099, 1042, 1042S and other appropriate forms and information required with respect to dividends,

distributions and repurchases for all shareholders, and deliver (by data file, electronic delivery or mail, as instructed by the Fund) such forms to
Shareholders, intermediary dealers or the Fund’s vendor of choice.

 
(14) Calculate the appropriate distribution and / or shareholder servicing fees due to each intermediary dealer in accordance with the schedules and

instructions delivered to USBFS by the Fund or the Fund’s managing dealer or distributor (“Managing Dealer”), and, with the Fund’s approval,
provide the Fund’s custodian instructions for the payment of such fees to the Managing Dealer or intermediary dealers

 
(15) Calculate and track the cumulative placement fees and distribution and/ shareholder servicing fees paid by each Shareholder holding S Class, D Class

or F Class Shares relative to the 10% cap on such fees described in the prospectus. In the event that any Shareholder’s cumulative fees breach the 10%
cap, facilitate the conversion of such Shareholder’s Shares to I Class Shares.

 
(16) Reimburse the Fund each month for all losses resulting from “as of” processing errors for which USBFS is responsible.
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(17) Answer correspondence from Shareholders, intermediary dealers and others relating to USBFS’s duties hereunder within required time periods

established by applicable regulation.
 

(18) Provide service and support to financial intermediaries including but not limited to trade placements, settlements and corrections.
 

(19) Perform its duties hereunder in compliance with all applicable laws and regulations and provide any sub-certifications reasonably requested by the
Fund in connection with any certification required of the Fund pursuant to the Sarbanes-Oxley Act of 2002 (“SOX Act”) or any rules or regulations
promulgated by the U.S. Securities and Exchange Commission (“SEC”) thereunder, provided the same shall not be deemed to change USBFS’
standard of care as set forth herein.

 
(20) In order to assist the Fund in satisfying the requirements of Rule 38a-1 under the 1940 Act, USBFS will provide the Fund’s Chief Compliance Officer

with reasonable access to USBFS’ Fund records relating to the services provided by it under this Agreement, and will provide quarterly compliance
reports and related certifications regarding any Material Compliance Matter (as defined in the 1940 Act) involving USBFS that affect or could affect
the Fund.

 
(21) USBFS shall use reasonable efforts to provide, , the same services with respect to any new, additional functions or features or any changes or

improvements to existing functions or features as provided for in the Fund’s instructions, prospectus or application as amended from time to time, for
the Fund provided (i) USBFS is advised in advance by the Fund of any changes therein (ii) the mode of operations utilized by USBFS as then
constituted supports such additional functions and features and (iii) UBSFS and the Fund have mutually agreed on any additional fees, if the new,
additional functions or features increase the service level. 

 
3. Lost Shareholder Due Diligence Searches and Servicing
 

The Fund hereby acknowledges that USBFS has an arrangement with an outside vendor to conduct lost shareholder searches required by Rule 17Ad-17 under the
Securities Exchange Act of 1934, as amended (the “Exchange Act”). Costs associated with such searches will be passed through to the Fund as a miscellaneous expense
in accordance with the fee schedule set forth in Exhibit A hereto. If a shareholder remains lost and the shareholder’s account unresolved after completion of the
mandatory Rule 17Ad-17 search, the Fund hereby authorizes USBFS to conduct a more in-depth search in order to locate the lost shareholder before the shareholder’s
assets escheat to the applicable state, to enter into agreements with vendors to conduct such additional searches, and to charge the costs of such additional searches to the
account of the lost shareholder
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4. Anti-Money Laundering and Red Flag Identity Theft Prevention Programs
 

The Fund acknowledges that it has had an opportunity to review, consider and comment upon the written procedures provided by USBFS describing various tools used
by USBFS which are designed to promote the detection and reporting of potential money laundering activity and identity theft by monitoring certain aspects of
shareholder activity as well as written procedures for verifying a customer’s identity (collectively, the “Procedures”). Further, the Fund and USBFS have determined that
the Procedures, as part of the Fund’s overall anti-money laundering program and Red Flag Identity Theft Prevention program, are reasonably designed to: (i) prevent the
Fund from being used for money laundering or the financing of terrorist activities; (ii) prevent identity theft; and (iii) to achieve compliance with the applicable
provisions of the Bank Secrecy Act, Fair and Accurate Credit Transactions Act of 2003 and the USA Patriot Act of 2001 and the implementing regulations thereunder.
 
Based on this determination, the Fund hereby instructs and directs USBFS to implement the Procedures, as applicable, on the Fund’s behalf, as such may be amended
from time to time. It is contemplated that these Procedures will be amended from time to time by USBFS and any such amended Procedures will be provided to the Fund.
Should the Fund desire that USBFS perform services not provided for in the Procedures, such additional services and the associated cost must be specifically detailed in
the attached fee schedule.
 
The Fund acknowledges and agrees that although it is directing USBFS to implement the Procedures on its behalf, USBFS is implementing the Procedures as a service
provider to the Fund and the Fund is and remains ultimately responsible for complying with all applicable laws, rules, and regulations with respect to anti-money
laundering, customer identification, identity theft prevention, economic sanctions, and terrorist financing, whether under the AML Rules, or otherwise, such as, the
establishment and board adoption of its own formal anti-money laundering program and the designation of its own anti-money laundering officer, as applicable.
 
The Fund further acknowledges and agrees that certain portions of the Procedures are applicable to certain products, entities, structures, or geographies and, accordingly,
certain portions of the Procedures may not be implemented with respect to the Fund. The Fund has had the opportunity to discuss the Procedures with USBFS, and the
Fund understands and agrees which portions of the Procedures may not be implemented on behalf of the Fund. Without limitation of the foregoing, USBFS shall not be
responsible for providing anti-money laundering or customer identification services with respect to certain intermediary or dealer-controlled customer accounts (i.e.,
level 0 sub-accounts through the Fund/SERV system operated by the National Securities Clearing Corporation) and other fund client relationships where there is a sub-
transfer agency or similar arrangement between the Fund and the intermediary.
 
The Fund hereby directs, and USBFS acknowledges, that USBFS shall (i) permit federal regulators access to such information and records maintained by USBFS and
relating to USBFS’ implementation of the Procedures, on behalf of the Fund, as they may request, and (ii) permit such federal regulators to inspect USBFS’
implementation of the Procedures on behalf of the Fund.
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5. Compensation
 

USBFS shall be compensated for providing the services set forth in this Agreement in accordance with the fee schedule set forth on Exhibit B hereto (as amended from
time to time). USBFS shall also be reimbursed for such miscellaneous expenses as set forth on Exhibit B hereto as are reasonably incurred by USBFS in performing its
duties hereunder. The Fund shall pay all such fees and reimbursable expenses within thirty (30) calendar days following receipt of the billing notice, except for any fee or
expense subject to a good faith dispute. The Administrator and/or the Fund shall notify USBFS in writing within thirty (30) calendar days following receipt of each
invoice if the Administrator and/or the Fund is disputing any amounts in good faith. The Fund shall pay such disputed amounts within thirty (30) calendar days of the day
on which the parties agree to the amount to be paid.
 

6. Representations and Warranties
 

A. The Fund hereby represents and warrants to USBFS, which representations and warranties shall be deemed to be continuing throughout the term of this
Agreement unless otherwise stated below, that:

 
(1) The Fund is duly organized and existing under the laws of the jurisdiction of its organization, with full power to carry on its business as now

conducted, to enter into this Agreement and to perform its obligations hereunder;
 

(2) This Agreement has been duly authorized, executed and delivered by the Fund in accordance with all requisite action and constitutes a valid and
legally binding obligation of the Fund, enforceable in accordance with its terms, subject to bankruptcy, insolvency, reorganization, moratorium and
other laws of general application affecting the rights and remedies of creditors and secured parties; and

 
(3) It is conducting its business in compliance in all material respects with all applicable laws and regulations, both state and federal, and has obtained all

regulatory approvals necessary to carry on its business as now conducted; there is no statute, rule, regulation, order or judgment binding on it and no
provision of its charter, bylaws or any contract binding it or affecting its property which would prohibit its execution or performance of this
Agreement.

 
(4) All records of the Fund (including, without limitation, all shareholder and account records) provided to USBFS by the Fund or by a prior transfer agent

of the Fund are accurate and complete and USBFS is entitled to rely on all such records in the form provided; and
 

(5) The Fund has a reasonable belief that it knows the true identity of all shareholders of the Fund as of the date of this Agreement including, to the extent
applicable, the beneficial owners of such shareholders, and USBFS is entitled to rely on such identification by the Fund.
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B. USBFS hereby represents and warrants to the Fund, which representations and warranties shall be deemed to be continuing throughout the term of this

Agreement, that:
 

(1) It is duly organized and existing under the laws of the jurisdiction of its organization, with full power to carry on its business as now conducted, to
enter into this Agreement and to perform its obligations hereunder;

 
(2) This Agreement has been duly authorized, executed and delivered by USBFS in accordance with all requisite action and constitutes a valid and legally

binding obligation of USBFS, enforceable in accordance with its terms, subject to bankruptcy, insolvency, reorganization, moratorium and other laws
of general application affecting the rights and remedies of creditors and secured parties;

 
(3) It is conducting its business in compliance in all material respects with all applicable laws and regulations, both state and federal, and has obtained all

regulatory approvals necessary to carry on its business as now conducted; there is no statute, rule, regulation, order or judgment binding on it and no
provision of its charter, bylaws or any contract binding it or affecting its property which would prohibit its execution or performance of this
Agreement;

 
(4) To the best of its knowledge, no legal or administrative proceedings have been instituted or threatened which would impair USBFS’ ability to perform

its duties and obligations under this Agreement;
 

(5) Its entrance into this Agreement shall not cause a material breach or be in a material conflict with any other agreement or obligation of USBFS, or any
law or regulation applicable to it;

 
(6) It has all the necessary facilities, equipment and personnel to perform the duties and obligations under this Agreement; and

 
(7) It is a registered transfer agent under the Exchange Act and has such licenses and/or authorizations as may be required to place shares through the

Alternative Investment Product Services (AIP) system.
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7. Standard of Care; Indemnification; Limitation of Liability
 

A. USBFS shall exercise reasonable care in the performance of its duties under this Agreement. USBFS shall not be liable for any error of judgment or mistake of
law or for any loss suffered by the Fund in connection with its duties under this Agreement, including losses resulting from mechanical breakdowns or the
failure of communication or power supplies beyond USBFS’ control, except a loss arising out of or relating to USBFS’ refusal or failure to comply with the
terms of this Agreement or from its bad faith, negligence, or willful misconduct in the performance of its duties under this Agreement. Notwithstanding any
other provision of this Agreement, if USBFS has exercised reasonable care in the performance of its duties under this Agreement, the Fund shall indemnify and
hold harmless USBFS from and against any and all claims, demands, losses, expenses, and liabilities of any and every nature (including reasonable and
documented attorneys' fees) that USBFS may sustain or incur or that may be asserted against USBFS by any person arising out of any action taken or omitted
to be taken by it in performing the services hereunder (i) in accordance with the foregoing standards, (ii) in reliance upon any written or oral instruction
provided to USBFS by the Fund’s investment adviser or by any duly authorized officer of the Fund, as approved by the Board of Directors, except for any and
all claims, demands, losses, expenses, and liabilities arising out of or relating to USBFS’ refusal or failure to comply with the terms of this Agreement or from
its bad faith, negligence or willful misconduct in the performance of its duties under this Agreement. This indemnity shall be a continuing obligation of the
Fund, its successors and assigns, notwithstanding the termination of this Agreement (provided that, for the avoidance of doubt, the parties acknowledge and
agree that this indemnity shall not cover events that occur subsequent to the termination of this Agreement). As used in this paragraph, the term “USBFS” shall
include USBFS’ directors, officers and employees.

 
USBFS shall indemnify and hold the Fund harmless from and against any and all claims, demands, losses, expenses, and liabilities of any and every nature
(including reasonable attorneys' fees) that the Fund may sustain or incur or that may be asserted against the Fund by any person arising out of any action taken
or omitted to be taken by USBFS as a result of USBFS’ refusal or failure to comply with the terms of this Agreement, bad faith, negligence, or willful
misconduct in the performance of its duties under this Agreement. This indemnity shall be a continuing obligation of USBFS, its successors and assigns,
notwithstanding the termination of this Agreement. As used in this paragraph, the term “Fund” shall include the Fund’s directors, officers and employees.
 
Neither party to this Agreement shall be liable to the other party for consequential, special or punitive damages under any provision of this Agreement.
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In the event of a mechanical breakdown or failure of communication or power supplies beyond its control, USBFS shall take all reasonable steps to minimize
service interruptions for any period that such interruption continues. USBFS shall as promptly as possible under the circumstances notify the Fund in the event
of any service interruption that materially impacts USBFS’ services under this Agreement. USBFS will make every reasonable effort to restore any lost or
damaged data and correct any errors resulting from such a breakdown at the expense of USBFS as soon as practicable. USBFS agrees that it shall, at all times,
have reasonable business continuity and disaster recovery contingency plans with appropriate parties, making reasonable provision for emergency use of
electrical data processing equipment to the extent appropriate equipment is available. Representatives of the Fund shall be entitled to inspect USBFS’ premises
and operating capabilities, books and records maintained on behalf of the Fund at any time during regular business hours of USBFS, upon reasonable notice to
USBFS. USBFS shall promptly notify the Fund upon discovery of any material administrative error (or group, pattern or practice of errors that, when taken
together could constitute a material administrative error), and shall consult with the Fund about the actions it intends to take to correct the error prior to taking
such actions. A “material administrative error” means any error which the Fund’s management, including its Chief Compliance Officer, would reasonably need
to know to oversee Fund compliance. Moreover, USBFS shall obtain and provide the Fund, at such times as the Fund may reasonably require, copies of reports
rendered by independent accountants on the internal controls and procedures of USBFS relating to the services provided by USBFS under this Agreement.
 
Notwithstanding the above, USBFS reserves the right to reprocess and correct administrative errors (and shall do so in any case promptly upon request of the
Fund). Any reprocessing of administrative errors shall be at its own expense.
 

B. In order that the indemnification provisions contained in this section shall apply, it is understood that if in any case the indemnitor may be asked to indemnify
or hold the indemnitee harmless, the indemnitor shall be fully and promptly advised of all pertinent facts concerning the situation in question, and it is further
understood that the indemnitee will use all reasonable care to notify the indemnitor promptly concerning any situation that presents or appears likely to present
the probability of a claim for indemnification. The indemnitor shall have the option to defend the indemnitee against any claim that may be the subject of this
indemnification. In the event that the indemnitor so elects, it will so notify the indemnitee and thereupon the indemnitor shall take over complete defense of the
claim, and the indemnitee shall in such situation initiate no further legal or other expenses for which it shall seek indemnification under this section. The
indemnitee shall in no case confess any claim or make any compromise in any case in which the indemnitor will be asked to indemnify the indemnitee except
with the indemnitor’s prior written consent.

 
C. The indemnity and defense provisions set forth in this Section 7 shall indefinitely survive the termination and/or assignment of this Agreement.

 
D. If USBFS is acting in another capacity for the Fund pursuant to a separate agreement, nothing herein shall be deemed to relieve USBFS of any of its

obligations in such other capacity.
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8. Data Necessary to Perform Services
 

The Fund or its agent shall furnish to USBFS the data necessary to perform the services described herein at such times and in such form as mutually agreed upon. For the
avoidance of doubt, USBFS agrees that, to the extent required in order to carry out any of its obligations hereunder, USBFS will coordinate with all other service
providers of the Fund as may be requested and authorized by the Fund, including each custodian of the Fund, as appropriate. If USBFS is also acting in another capacity
for the Fund, nothing herein shall be deemed to relieve USBFS of any of its obligations in such capacity.
 

9. Proprietary and Confidential Information
 

USBFS agrees on behalf of itself and its directors, officers, and employees to treat confidentially and as proprietary information of the Fund, all records and other
information relative to the Fund and prior, present, or potential shareholders of the Fund (and clients of said shareholders) including all shareholder trading information,
and not to use such records and information for any purpose other than the performance of its responsibilities and duties hereunder, except (i) after prior notification to
and approval in writing by the Fund, which approval shall not be unreasonably withheld and may not be withheld where USBFS may be exposed to civil or criminal
contempt proceedings for failure to comply, (ii) when requested to divulge such information by duly constituted authorities provided that to the extent permitted by law,
USBFS shall provide the Fund notice prior to such disclosures, or (iii) when so requested by the Fund. Records and other information which have become known to the
public through no wrongful act of USBFS or any of its employees, agents or representatives, and information that was already in the possession of USBFS prior to
receipt thereof from the Fund or its agent, shall not be subject to this paragraph. USBFS acknowledges that it may come into possession of material nonpublic
information with respect to the Transfer Agent or the Fund and confirms that it has in place effective procedures to prevent the use of such information in violation of
applicable insider trading laws.
 
Further, USBFS will adhere to the privacy policies adopted by the Fund pursuant to Title V of the Gramm Leach Bliley Act, as may be modified from time to time. In
this regard, USBFS shall have in place and maintain physical, electronic and procedural safeguards reasonably designed to protect the security, confidentiality and
integrity of, and to prevent unauthorized access to or use of, records and information relating to the Fund and its shareholders. In addition, USBFS has implemented and
will maintain an effective information security program reasonably designed to protect information relating to Shareholders (such information, “Personal Information”),
which program includes sufficient administrative, technical and physical safeguards and written policies and procedures reasonably designed to (a) insure the security
and confidentiality of such Personal Information; (b) protect against any anticipated threats or hazards to the security or integrity of such Personal Information, including
identity theft; and (c) protect against unauthorized access to or use of such Personal Information that could result in substantial harm or inconvenience to the Fund or any
Shareholder (the “Information Security Program”). The Information Security Program complies and shall comply with reasonable information security practices within
the industry. Upon written request from the Fund, USBFS shall provide a written description of its Information Security Program. USBFS shall promptly notify the Fund
in writing of any breach of security, misuse or misappropriation of, or unauthorized access to, (in each case, whether actual or alleged) any Personal Information (any or
all of the foregoing referred to individually and collectively for purposes of this provision as a “Security Breach”). USBFS shall promptly investigate and remedy, and
bear the cost of the measures (including notification to any affected parties), if any, to address any Security Breach. USBFS shall bear the cost of the Security Breach
only if USBFS is determined to be responsible for such Security Breach.
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In addition to, and without limiting the foregoing, USBFS will promptly cooperate with the Fund, any of its affiliates’, as well as its regulators (at USBFS’s expense if
USBFS is determined to be responsible for such Security Breach) to prevent, investigate, cease or mitigate any Security Breach, including but not limited to
investigating, bringing claims or actions and giving information and testimony. Notwithstanding any other provision in this Agreement, the obligations set forth in this
paragraph shall survive termination of this Agreement.
 
USBFS will provide the Transfer Agent with certain copies of third party audit reports (e.g., SSAE 16 or SOC 1) through access to USBFS’s CCO Portal (limited to two
persons) to the extent such reports are available and related to services performed or made available by USBFS under this Agreement. The Transfer Agent acknowledges
and agrees that such reports are confidential and that it will not disclose such reports except to its employees and service providers who have a need to know and have
agreed to obligations of confidentiality applicable to such reports.
 
Notwithstanding the foregoing, USBFS will not share any nonpublic personal information concerning any of the Fund’s shareholders to any third party unless
specifically directed by the Transfer Agent or allowed under one of the exceptions noted under the Gramm Leach Bliley Act.
 

10. Records
 

USBFS shall keep records relating to the services to be performed hereunder in the form and manner, and for such period, as it may deem advisable and is agreeable to
the Fund, but not inconsistent with the rules and regulations of appropriate government authorities, in particular, Section 31 of the 1940 Act and the rules thereunder.
USBFS agrees that all such records prepared or maintained by USBFS relating to the services to be performed by USBFS hereunder are the property of the Fund and will
be preserved, maintained, and made available in accordance with such applicable sections and rules of the 1940 Act and will be promptly surrendered to the Fund or their
designee on and in accordance with its request. USBFS agrees to provide any records necessary to the Fund to comply with the Fund’s disclosure controls and procedures
and internal control over financial reporting adopted in accordance with the SOX Act. Without limiting the generality of the foregoing, USBFS shall cooperate with the
Transfer Agent and assist the Fund, as necessary, by providing information to enable the appropriate officers of the Fund to (i) execute any required certifications and (ii)
provide a report of management on the Fund’s internal control over financial reporting (as defined in Sections 13a-15(f) or 15a-15(f) of the Exchange Act).
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11. Compliance with Laws
 

A. The Fund has and retains primary responsibility for all compliance matters relating to the Fund, including but not limited to compliance with the Act, the Internal
Revenue Code of 1986, the SOX Act, the USA Patriot Act of 2001 and the policies and limitations of the Fund relating to its portfolio investments as set forth in its
registration statement. USBFS’ services hereunder shall not relieve the Fund of its responsibilities for assuring such compliance and oversight responsibility with
respect thereto.

 
B. The foregoing shall not affect USBFS’ responsibilities for compliance and related matters delegated to USBFS by the Fund as expressly provided herein. USBFS

shall comply with changes to all regulatory requirements affecting its services hereunder to the Fund and shall implement any necessary modifications to the
services prior to the deadline imposed, or extensions authorized by, the regulatory or other governmental body having jurisdiction for such regulatory requirements.

 
C. If, and to the extent that, the General Data Protection Regulation (EU) 2016/679, as amended (“GDPR”) or the Cayman Islands Data Protection Law, 2017, as

amended (“DPL”), are applicable to USBGFS and the Fund the following provisions shall apply:
 

(1) The parties agree USBGFS is a “Data Processor” under GDPR and DPL, as applicable, in the performance of its services under this the Agreement.
Notwithstanding the foregoing, the parties agree USBFS is a “Data Controller” under GDPR and DPL, as applicable, solely for the purpose of
fulfilling its own pre-contractual AML/KYC new fund client onboarding obligations. In either case, the Fund shall ensure that all necessary and
appropriate consents, disclosures and notices, including data subject consents, are in place to enable the processing of “Personal Data” (as defined by
GDPR and DPL) by USBGFS, the transfer of Personal Data to USBGFS, and the transfer of Personal Data by USBGFS to third countries or
regulatory organizations.

 
(2) The parties further agree the Fund is a “Data Controller” under GDPR and DPL, as applicable. The Fund, either alone or jointly with others,

determines or controls the content, use, purpose and means of processing the Personal Data.
 

(3) USBGFS shall process the Personal Data: (i) in accordance with instructions of the Fund pursuant to this Agreement and any authorized persons list
executed pursuant thereto, for the purpose of discharging USBGFS’ obligations under the Agreement; and (ii) when required by law or regulation, or
required or requested by any court or regulator (each a “Processing Order”) to which USBGFS is subject. In the event USBGFS receives a request to
process Personal Data pursuant to any Processing Order, it shall, to the extent legally permissible and reasonably practicable under the circumstances,
notify the Fund prior to processing.
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(4) The Fund is solely responsible for developing and implementing its internal policies and procedures with respect to GDPR and DPL.

 
(5) USBGFS shall:

 
i. ensure that persons handling Personal Data on its behalf are subject to confidentiality obligations similar to those contained in this Agreement;

 
ii. implement appropriate technical and organizational measures to protect Personal Data including against unauthorized or unlawful processing and

against accidental loss, damage or destruction;
 

iii. only appoint sub-processors with the prior written consent of the Fund (standing instructions or general written authorization are sufficient), and
only if the sub-processors provide sufficient guarantees in writing to USBGFS that they have implemented appropriate technical and
organizational measures in such a manner that processing will comply with GDPR and DPL, as applicable1;

 
iv. beyond the initial appointment, inform the Fund of any intended material changes concerning the addition or replacement of sub-processors,

thereby giving the Fund the opportunity to object;
 

v. taking into account the nature of the processing, reasonably assist the Fund by appropriate technical and organizational measures, insofar as
possible, to enable the Fund to comply with its obligation to respond to requests for exercising a data subject’s rights under GDPR or DPL;

 
vi. provide reasonable assistance to the Fund in ensuring their compliance with obligations regarding Personal Data breaches, data protection impact

assessments and prior consultation subject to the nature of the processing and the information reasonably available to USBGFS, and inform the
Fund of Personal Data breaches without undue delay;

 
vii. at the written direction of the Fund, delete or return all Personal Data to the Fund after the end of the provision of services under the Agreement

relating to processing, and delete existing copies of Personal Data unless applicable law or internal data retention or backup procedures require the
storage of such Personal Data; and

viii. make available to the Fund all information reasonably necessary to demonstrate compliance with GDPR or DPL, as applicable, and allow for and
reasonably cooperate with audits, including inspections, conducted by the Fund or its auditor; and immediately inform the Fund if, in its opinion,
the Fund’s instructions regarding this subsection infringes on GDPR or DPL.

(6) Each party shall comply with any other applicable law or regulation which implements GDPR and DPL in relation to the Personal Data. Nothing in the
Agreement shall be construed as preventing either party from taking such other steps as are necessary to comply with GDPR, DPL or any other
applicable data protection laws.

1 For the avoidance of doubt, USBFS’ affiliates and third party software providers will be used as sub-processors under this Agreement, and the Fund hereby authorizes such
use.
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12. Term of Agreement; Amendment
 

This Agreement shall become effective as of the date on which the HPS Corporate Lending Fund’s registration statement on Form N-2 is declared effective by the U.S.
Securities and Exchange Commission (the "Effective Date") and will continue in effect for a period of three (3) years. This Agreement may be terminated by either party
upon giving ninety (90) days’ prior written notice to the other party or such shorter period as is mutually agreed upon by the parties. Notwithstanding the foregoing, this
Agreement may be terminated by any party upon the breach of the other party of any material term of this Agreement if such breach is not cured within fifteen (15) days
of notice of such breach to the breaching party. This Agreement may not be amended or modified in any manner except by written agreement executed by USBFS and
the Fund, and authorized or approved by the Board of Directors.
 

13. Duties in the Event of Termination
 

In the event that, in connection with termination, a successor to any of USBFS’ duties or responsibilities hereunder is designated by the Fund by written notice to USBFS,
USBFS will promptly, upon such termination and, except in the case of a material breach by USBFS, in which case all expenses shall be borne by USBFS, at the expense
of the Fund, transfer to such successor all relevant books, records, correspondence, and other data established or maintained by USBFS under this Agreement in a form
reasonably acceptable to the Fund (if such form differs from the form in which USBFS has maintained the same, the Fund shall pay any reasonable and documented
expenses associated with transferring the data to such form), and will cooperate in the transfer of such duties and responsibilities, including provision for assistance from
USBFS’ personnel in the establishment of books, records, and other data by such successor. If no such successor is designated, then such books, records and other data
shall be returned to the Fund. The Fund shall also pay any fees associated with record retention and/or tax reporting obligations that USBFS is obligated under applicable
law, regulation, or rule to continue following the termination. The Fund shall be entitled to request, and USBFS shall furnish in response to such request, the services
contemplated herein for three (3) months following the termination of the agreement at the rates provided herein in order to allow for a smooth transition, except if the
agreement is terminated by USBFS upon the breach of the Administrator of any material term of this Agreement.
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14. Assignment
 

This Agreement shall extend to and be binding upon the parties hereto and their respective successors and assigns; provided, however, that this Agreement shall not be
assignable by the Fund without the written consent of USBFS, or by USBFS without the written consent of the Fund accompanied by the authorization or approval of the
Board of Directors.
 

15. Governing Law
 

This Agreement shall be construed in accordance with the laws of the State of New York, without regard to conflicts of law principles. To the extent that the applicable
laws of the State of New York, or any of the provisions herein, conflict with the applicable provisions of the Act, the latter shall control, and nothing herein shall be
construed in a manner inconsistent with the Act or any rule or order of the SEC thereunder.
 

16. Services not Exclusive
 

Nothing in this Agreement shall limit or restrict USBFS from providing services to other parties that are similar or identical to some or all of the services provided
hereunder.
 

17. No Agency Relationship
 

Nothing herein contained shall be deemed to authorize or empower either party to act as agent for the other party to this Agreement, or to conduct business in the name,
or for the account, of the other party to this Agreement.
 

18. Invalidity
 

Any provision of this Agreement which may be determined by competent authority to be prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction, be
ineffective to the extent of such prohibition or unenforceability without invalidating the remaining provisions hereof, and any such prohibition or unenforceability in any
jurisdiction shall not invalidate or render unenforceable such provision in any other jurisdiction. In such case, the parties shall in good faith modify or substitute such
provision consistent with the original intent of the parties.
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19. Notices
 

Any notice required or permitted to be given by either party to the other shall be in writing and shall be deemed to have been given on the date delivered personally or by
courier service, or three days after sent by registered or certified mail, postage prepaid, return receipt requested, or on the date sent and confirmed received by facsimile
transmission to the other party’s address set forth below:
 
Notice to USBFS shall be sent to:
 

U.S. Bancorp Fund Services, LLC 
615 East Michigan Street 
Milwaukee, WI 53202
 

and notice to the Fund shall be sent to:
 

HPS Corporate Lending Fund 
c/o HPS Investment Partners, LLC 
40 West 57th Street, 
33rd Floor New York, NY 10019
 

20. Multiple Originals
 

This Agreement may be executed on two or more counterparts, each of which when so executed shall be deemed to be an original, but such counterparts shall together
constitute but one and the same instrument.
 

21. Entire Agreement
 

This Agreement, together with any exhibits, attachments, appendices or schedules expressly referenced herein, constitutes the entire agreement of the parties with respect
to the subject matter hereof and supersedes all prior agreements, arrangements and understandings, whether written or oral.
 

[Signature Page Follows]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed by a duly authorized officer on one or more counterparts as of the date last

written below.
 

HPS CORPORATE LENDING FUND  U.S. BANCORP FUND SERVICES, LLC
   
By: /s/ Dohyun (Doris) Lee-Silvestri  By: /s/ Anita Zagrodnik
   
Name: Dohyun (Doris) Lee-Silvestri  Name: Anita Zagrodnik
   
Title: Chief Financial Officer  Title: Senior Vice President
   
Date: 11/30/2021  Date: 11/30/2021
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Exhibit A to the Transfer Agent Servicing Agreement
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Exhibit (k)(6)
 

SUB-ADMINISTRATION SERVICING AGREEMENT
 

THIS AGREEMENT is made and entered into as of the last date written on the signature block, by and between HPS INVESTMENT PARTNERS, LLC, a Delaware
limited liability company, (the “Administrator”), and U.S. BANCORP FUND SERVICES, LLC d/b/a/ U.S. Bank Global Fund Services, a Wisconsin limited liability
company (“USBFS”) and HPS Corporate Lending Fund (the “Fund”), a Delaware statutory trust, solely with respect to Sections 6 and 11 hereof.

 
WHEREAS, the Administrator has entered into an Administration Agreement with the Fund, that is a closed-end management investment fund that has elected to be

regulated as a business development company under the Investment Company Act of 1940 (the “1940 Act”);
 

WHEREAS, the Administrator desires to retain USBFS to provide sub-administrative services with respect to the Fund in the manner and on the terms hereinafter set
forth; and

 
WHEREAS, USBFS is willing to provide sub-administrative services with respect to the Fund on the terms and conditions hereafter set forth.
 
NOW, THEREFORE, in consideration of the promises and mutual covenants herein contained, and other good and valuable consideration, the receipt of which is

hereby acknowledged, the parties hereto, intending to be legally bound, do hereby agree as follows:
 

1. Engagement of USBFS as Administrator
 

The Administrator hereby engages USBFS to act as sub-administrator with respect to the Fund on the terms and conditions set forth in this Agreement, and USBFS
hereby accepts such engagement and agrees to perform the services and duties set forth in this Agreement.
 

2. Services and Duties of USBFS
 

USBFS shall provide the following fund administration services:
 
A.           General Fund Management:
 

(1)          Maintaine the Fund’s books and records under Rule 31a-3 of the 1940 Act
 
(2)          Act as liaison among all Fund service providers, including, but not limited to, custodians, depositaries, transfer agents and dividend reinvestment plan
administrators.
 
(2)          Supply non-investment related statistical and research data as requested.
 
(3)          Audits: 

a.           Prepare appropriate schedules and assist independent auditors. 
b.           Provide information to the Securities Exchange Commission (the “SEC”) if requested, and facilitate audit process. 
c.           Provide office facilities, if necessary, in connection with such audits.
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(4)          Monitor arrangements under shareholder services or similar plan.
 
(5) Monitor and communicate activity under share repurchase or tender offer plans.

 
(6) Keep the Fund’s governing documents, including its charter, bylaws and minute books, but only to the extent such documents are provided to USBFS

by the Administrator, the Fund or its representatives for safe-keeping.
 

B.            Compliance:
 

(1)           Regulatory and Internal Revenue Service (the “IRS”) Compliance:
 

a. Monitor compliance with the 1940 Act requirements applicable to business development companies and the Fund’s status as a regulated
investment company under Subchapter M as set forth below, including preparing monthly reports on the Fund’s status with respect to each
test and quaterly reporting for inclusion in the compliance report to the Fund’s Board of Trustees (“Board”):

 
(i)              IRC Section 851 - 90% Qualifying income
 
(ii)             IRC Section 851 – Annual Distribution Requirement
 
(iii)            IRC Section 851 - Fund Diversification
 
(iv)           Section 55(a) of the 1940 Act - 70% Eligible Assets Requirement
 
(v)            Section 12(d)(1) of the 1940 Act - Investment Companies
 
(vi)           Section 12(d)(2) of the 1940 Act – Insurance Companies
 
(vii)          Section 12(d)(3) of the 1940 Act – Securities-Related Businesses
 
(viii)         Section 18 of the 1940 Act, as modified by Section 61 of the 1940 Act – 200% Asset Coverage Requirement
 
(ix)            Section 35(d)(1) of the 1940 Act – Name test
 

b. Maintain awareness of applicable regulatory and operational service issues.
 

c. Maintain awareness and proactively notify the fund of applicable changes to regulation govering business development companies, regulated
investment companies or SEC reporting standards.

 

2



 
d. Monitor Fund compliance with the policies and investment limitations as set forth in its registration statement.

 
e. Prepare Blue Sky reporting and other ad-hoc reports, as necessary, at prevailing rates.

 
f. Perform its duties hereunder in compliance with all applicable laws and regulations and provide any sub-certifications reasonably requested

by the Administrator in connection with: (i) any certification required of the Fund pursuant to the Sarbanes-Oxley Act of 2002 (the “SOX
Act”) or any rules or regulations promulgated by the SEC thereunder, and (ii) the operation of USBFS’s compliance program as it relates to
the Fund, provided the same shall not be deemed to change USBFS’s standard of care as set forth herein.

 
g. In order to assist the Fund in satisfying the requirements of Rule 38a-1 under the 1940 Act (the “Rule”), USBFS will provide the Fund’s

Chief Compliance Officer with reasonable access to USBFS’ fund records relating to the services provided by it under this Agreement, and
will provide quarterly compliance reports and related certifications regarding any Material Compliance Matter (as defined in the Rule)
involving USBFS that affect or could affect the Fund.

 
(2)          SEC Reporting:
 

a. Prepare financial statements (including notes) for inclusion in Form 10-Q, Form 10-K and Form 8-K filings, as applicable.
 

b. Prepare and file fidelity bond under Rule 17g-1 of the 1940 Act.
 

c. Prepare and file reports and other documents required by the SEC and any U.S. stock exchanges on which the Fund’s shares may be listed.
 

C.           SEC Inspections:
 

(1) Assist in producing materials requested by the SEC.
 

(2) Maintain records of all materials produced as requested by the SEC.
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D.           Financial Reporting:
 

(1) Provide financial data for inclusion in the Fund’s registration statements filed under the Securities Act of 1933 and/or Securities Exchange Act of 1934.
 
 

(2) Supervise the maintenance of the Fund’s general ledger and the preparation of the Fund’s financial statements, including oversight of expense
payments, of the determination of net asset value of the Fund’s shares, and of the declaration and payment of dividends and other distributions to
shareholders.

 
(3) Compute the total return (based on both net asset value and market value, to the extent applicable) and expense ratio of the Fund and the Fund’s

portfolio turnover rate.
 

(4) Prepare quarterly and annual financial statements, which include without limitation the following items:
a.       Schedule of Investments. 
b.       Consolidated Balance Sheet. 
c.       Statement of Operations. 
d.       Statement of Changes in Net Assets. 
e.       Statement of Cash Flows. 
f.       Notes to the quarterly and annual financial statements. 
g.        Financial highlights.
 

(5) Coordinate certification requirements pursuant to the Sarbanes-Oxley Act of 2002 (the “SOX Act”).
 

(6) Provide supporting financial and portfolio information, as required, to facilitate the Fund’s quarterly earnings releases and associated investor calls.
 

(7) Provide supporting financial and portfolio information, as required, to facilitate publishing of the Fund’s Monthly Portfolio Review and associated
update of portfolio information on the Fund’s investor website.

 
(8) Assist the Fund’s Chief Executive Officer and Chief Financial Officer in connection with establishing and maintaining internal control over financial

reporting (as defined in Rules 13a-15(f) and 15-d(f) under the Securities Exchange Act of 1934 (the “1934 Act”)) for the Fund.
 

E.             Tax Reporting:
 

(1) File Form 1099 Miscellaneous, 1042 or 1042-S for payments to Directors and other service providers.
 

(2) Prepare tax schedules, which include without limitation the following items:
 

a. Fiscal Distribution Schedule (including recorded ROSCOP journal entry to general ledger).
 

b. Excise Distribution Schedule.
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(3) To the extent requested, prepare for the review of the independent accountants and/or Fund management the federal and state tax returns including

without limitation, Form 1120 RIC and applicable state returns including any necessary schedules. USBFS will prepare annual Fund federal and state
income tax return filings as authorized by and based on the instructions received by Fund management and/or its independent accountant. File on a
timely basis appropriate federal and state tax returns including, without limitation, Forms 1120/8613, with any necessary schedules.

 
(4) Provide the Fund’s management and Fund’s independent accountant with tax reporting information pertaining to the Fund and available to USBFS as

required in a timely manner.
 

a. Prepare Fund financial statement tax footnote disclosures for the review and approval of Fund management and/or the Fund’s independent
accountant.

 
F.            Board of Trustees Support
 

(1) Facilitate creation of quarterly Board reporting package.
 

(2) Provide resource for all sub-committee and Board meetings to take and prepare the meeting minutes for review.
 

USBFS will provide all appropriate anciliary services related to the foregoing services.
 
3. License of Data; Warranty; Termination of Rights

 
A. USBFS has entered into agreements with various data service providers (each, a “Data Provider”), including, without limitation, MSCI index data services

(“MSCI”), Standard & Poor Financial Services LLC (“S&P”), Morningstar, Broadridge, FTSE, and ICE to provide data services that may include, without
limitation, index returns and pricing information (collectively, the “Data”) to facilitate the services provided by USBFS to the Fund. These Data Providers have
required USBFS to include certain provisions regarding the use of the Data in this Agreement attached hereto as Exhibit B. The Data is being licensed, not sold,
to the Fund. The Fund acknowledges and agrees that certain Data Providers may also require the Fund to enter into an agreement directly with the Data
Provider for the use of that Data Provider’s Data. The provisions in Exhibit B shall not have any effect upon the standard of care and liability USBFS has set
forth in Section 6 of this Agreement.

 
B. The Fund agrees to indemnify and hold harmless USBFS, its information providers, and any other third party involved in or related to the making or compiling

of the Data, their affiliates and subsidiaries and their respective directors, officers, employees and agents from and against any claims, losses, damages,
liabilities, costs and expenses, including reasonable attorneys’ fees and costs, as incurred, arising in and any manner out of the Fund’s or any third party’s use
of, or inability to use, the Data or any breach by the Fund of any provision contained in this Agreement regarding the Data. The immediately preceding sentence
shall not have any effect upon the standard of care and liability of USBFS as set forth in Section 6 of this Agreement.
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4. Compensation
 

USBFS shall be compensated for providing the services set forth in this Agreement in accordance with the fee schedule set forth on Exhibit A hereto (as amended from
time to time. USBFS shall also be reimbursed for such miscellaneous expenses as set forth on Exhibit A hereto as are reasonably incurred by USBFS in performing its
duties hereunder. The Fund shall pay all such fees and reimbursable expenses within thirty (30) calendar days following receipt of the billing notice, except for any fee or
expense subject to a good faith dispute. The Administrator and/or the Fund shall notify USBFS in writing within thirty (30) calendar days following receipt of each
invoice if the Administrator and/or the Fund is disputing any amounts in good faith. The Fund shall pay such disputed amounts within thirty (30) calendar days of the day
on which the parties agree to the amount to be paid.
 

5. Representations and Warranties
 

A. The Administrator hereby represents and warrants to USBFS, which representations and warranties shall be deemed to be continuing throughout the term of
this Agreement, that:

 
(1) It is duly organized and existing under the laws of the jurisdiction of its organization, with full power to carry on its business as now conducted, to

enter into this Agreement and to perform its respective obligations hereunder;
 

(2) This Agreement has been duly authorized, executed and delivered by the Administrator in accordance with all requisite action and constitutes a valid
and legally binding obligation of the Administrator, enforceable in accordance with its terms, subject to bankruptcy, insolvency, reorganization,
moratorium and other laws of general application affecting the rights and remedies of creditors and secured parties; and

 
(3) It is conducting its business in compliance in all material respects with all applicable laws and regulations, both state and federal except to the extent

such failure to do so does not have a material adverse affect on its business, and has obtained all regulatory approvals necessary to carry on its
business as now conducted; there is no statute, rule, regulation, order or judgment binding on it and no provision of its organizational documents or
any contract binding it or affecting its property which would prohibit its execution or performance of this Agreement.

 
(4) To the best of its knowledge, all records of the Fund provided to USBFS by the Administrator are accurate and complete and USBFS is entitled to rely

on all such records in the form provided.
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B. USBFS hereby represents and warrants to the Administrator, which representations and warranties shall be deemed to be continuing throughout the term of this
Agreement, that:

 
(1) It is duly organized and existing under the laws of the jurisdiction of its organization, with full power to carry on its business as now conducted, to

enter into this Agreement and to perform its obligations hereunder;
 

(2) This Agreement has been duly authorized, executed and delivered by USBFS in accordance with all requisite action and constitutes a valid and legally
binding obligation of USBFS, enforceable in accordance with its terms, subject to bankruptcy, insolvency, reorganization, moratorium and other laws
of general application affecting the rights and remedies of creditors and secured parties;

 
(2) It is conducting its business in compliance in all material respects with all applicable laws and regulations, both state and federal, and has obtained all

regulatory approvals necessary to carry on its business as now conducted; there is no statute, rule, regulation, order or judgment binding on it and no
provision of its organizational documents or any contract binding it or affecting its property which would prohibit its execution or performance of this
Agreement;

 
(3) To the best of its knowledge, no legal or administrative proceedings have been instituted or threatened which would impair USBFS’ ability to perform

its duties and obligations under this Agreement;
 

(5) Its entrance into this Agreement shall not cause a material breach or be in a material conflict with any other agreement or obligation of USBFS, or any
law or regulation applicable to it; and

 
(6) It has all the necessary facilities, equipment and personnel to perform the duties and obligations under this Agreement.
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6. Standard of Care; Indemnification; Limitation of Liability
 

A. USBFS shall exercise reasonable care in the performance of its duties under this Agreement. USBFS shall not be liable for any error of judgment or mistake of
law or for any loss suffered by the Administrator or the Fund in connection with its duties under this Agreement, including losses resulting from mechanical
breakdowns or the failure of communication or power supplies beyond USBFS’ control, except a loss arising out of or relating to USBFS’ refusal or failure to
comply with the terms of this Agreement or from its bad faith, negligence, or willful misconduct in the performance of its duties under this Agreement.
Notwithstanding any other provision of this Agreement, if USBFS has exercised reasonable care in the performance of its duties under this Agreement, the
Fund shall indemnify and hold harmless USBFS from and against any and all claims, demands, losses, expenses, and liabilities of any and every nature
(including reasonable and documented attorneys’ fees) that USBFS may sustain or incur or that may be asserted against USBFS by any person arising out of
any action taken or omitted to be taken by it in performing the services hereunder (i) in accordance with the foregoing standards, or (ii) in reliance upon any
written instruction provided to USBFS by the Administrator or the Fund’s investment adviser or by any duly authorized officer of the the Fund, as approved by
the Board of Trustees of the Fund, except for any and all claims, demands, losses, expenses, and liabilities arising out of or relating to USBFS’ refusal or failure
to comply with the terms of this Agreement or from its bad faith, negligence or willful misconduct in the performance of its duties under this Agreement. This
indemnity shall be a continuing obligation of the the Fund, its successors and assigns, notwithstanding the termination of this Agreement (provided that, for the
avoidance of doubt, the parties acknowledge and agree that this indemnity shall not cover events that occur subsequent to the termination of this Agreement).
As used in this paragraph, the term “USBFS” shall include USBFS’ directors, officers and employees.

 
USBFS shall indemnify and hold the Administrator and the Fund harmless from and against any and all claims, demands, losses, expenses, and liabilities of any
and every nature (including reasonable attorneys’ fees) that the Administrator or the Fund may sustain or incur or that may be asserted against the
Administrator or the Fund by any person arising out of or related to any action taken or omitted to be taken by USBFS as a result of USBFS’ refusal or failure
to comply with the terms of this Agreement, or from its bad faith, negligence, or willful misconduct in the performance of its duties under this Agreement. This
indemnity shall be a continuing obligation of USBFS, its successors and assigns, notwithstanding the termination of this Agreement. As used in this paragraph,
the terms the “Administrator” and the “Fund” shall include each entity’s directors, affiliates, officers and employees.
 
Neither party to this Agreement shall be liable to the other party for consequential, special or punitive damages under any provision of this Agreement.
 
In the event of a mechanical breakdown or failure of communication or power supplies beyond its control, USBFS shall take all reasonable steps to minimize
service interruptions for any period that such interruption continues. USBFS shall as promptly as possible under the circumstances notify the Administrator in
the event of any service interruption that materially impacts USBFS’s services under this Agreement. USBFS will make every reasonable effort to restore any
lost or damaged data and correct any errors resulting from such a breakdown at the expense of USBFS as soon as practicable. USBFS agrees that it shall, at all
times, have reasonable business continuity and disaster recovery contingency plans with appropriate parties, making reasonable provision for emergency use of
electrical data processing equipment to the extent appropriate equipment is available. Representatives of the Administrator shall be entitled to inspect USBFS’
premises and operating capabilities, books and records maintained on behalf of the Fund at any time during regular business hours of USBFS, upon reasonable
notice to USBFS. Moreover, USBFS shall obtain and provide the Administrator, at such times as they may reasonably require, copies of reports rendered by
independent accountants on the internal controls and procedures of USBFS relating to the services provided by USBFS under this Agreement.
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USBFS reserves the right to reprocess and correct administrative errors (and shall do so in any case promptly upon request of the Administrator or Fund). Any
reprocessing of administrative errors shall be at its own expense.
 
USBFS shall promptly notify the Administrator upon discovery of any material administrative error (or group, pattern or practice of errors that, when taken
together could constitute a material administrative error), and shall consult with the Administrator about the actions it intends to take to correct the error prior to
taking such actions. A “material administrative error” means any error which the Administrator or the Fund’s management, including its Chief Compliance
Officer, would reasonably need to know.
 

B. In order that the indemnification provisions contained in this section shall apply, it is understood that if in any case the indemnitor may be asked to indemnify
or hold the indemnitee harmless, the indemnitor shall be fully and promptly advised of all pertinent facts concerning the situation in question, and it is further
understood that the indemnitee will use all reasonable care to notify the indemnitor promptly concerning any situation that presents or appears reasonably likely
to result in a claim for indemnification. The indemnitor shall have the option to defend the indemnitee against any claim that may be the subject of this
indemnification. In the event that the indemnitor so elects, it will so notify the indemnitee and thereupon the indemnitor shall take over complete defense of the
claim, and the indemnitee shall in such situation initiate no further legal or other expenses for which it shall seek indemnification under this section. The
indemnitee shall in no case confess any claim or make any compromise in any case in which the indemnitor will be asked to indemnify the indemnitee except
with the indemnitor’s prior written consent.

 
C. The indemnity and defense provisions set forth in this Section 5 shall indefinitely survive the termination and/or assignment of this Agreement.

 
D. If USBFS is acting in another capacity for the Administrator or the Fund pursuant to a separate agreement, nothing herein shall be deemed to relieve USBFS of

any of its obligations in such other capacity.
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7. Proprietary and Confidential Information
 

USBFS agrees on behalf of itself and its directors, officers, and employees to treat confidentially and as proprietary information of the Administrator and the Fund all
records and other information relative to the Administrator and the Fund and prior, present, or potential shareholders of the Fund (and clients of said shareholders)
including all shareholder trading information, and not to use such records and information for any purpose other than the performance of its responsibilities and duties
hereunder, except after prior notification to and approval in writing by the Administrator, which approval shall not be unreasonably withheld and may not be withheld
where USBFS may be exposed to civil or criminal contempt proceedings for failure to comply, when requested to divulge such information by duly constituted
authorities, provided that to the extent permitted by law, USBFS shall provide the Administrator prior notice to such disclosure or when so requested by the
Administrator. USBFS acknowledges that it may come into possession of material nonpublic information with respect to the Adminstrator or the Fund and confirms that
it has in place effective procedures to prevent the use of such information in violation of applicable insider trading laws.
 
Further, USBFS will adhere to the privacy policies adopted by the Fund pursuant to Title V of the Gramm-Leach-Bliley Act, as may be modified from time to time (the
“Act”). In this regard, USBFS shall have in place and maintain physical, electronic and procedural safeguards reasonably designed to protect the security, confidentiality
and integrity of, and to prevent unauthorized access to or use of, records and information relating to the Fund and its shareholders. In addition, USBFS has implemented
and will maintain an effective information security program reasonably designed to protect information relating to Shareholders (such information, “Personal
Information”), which program includes sufficient administrative, technical and physical safeguards and written policies and procedures reasonably designed to (a) insure
the security and confidentiality of such Personal Information; (b) protect against any anticipated threats or hazards to the security or integrity of such Personal
Information, including identity theft; and (c) protect against unauthorized access to or use of such Personal Information that could result in substantial harm or
inconvenience to the Fund or any Shareholder (the “Information Security Program”). The Information Security Program complies and shall comply with reasonable
information security practices within the industry. Upon written request from the Administrator, USBFS shall provide a written description of its Information Security
Program. USBFS shall promptly notify the Administrator in writing of any breach of security, misuse or misappropriation of, or unauthorized access to, (in each case,
whether actual or alleged) any information of the Fund (any or all of the foregoing referred to individually and collectively for purposes of this provision as a “Security
Breach”). USBFS shall promptly investigate and remedy, and bear the cost of the measures (including notification to any affected parties), if any, to address any Security
Breach. USBFS shall bear the cost of the Security Breach only if USBFS is determined to be responsible for such Security Breach. In addition to, and without limiting
the foregoing, USBFS shall promptly cooperate with the Administrator, the Fund and any of their affiliates as well as each of their respective regulators (at USBFS’s
expense if USBFS is determined to be responsible for such Security Breach) to prevent, investigate, cease or mitigate any Security Breach, including but not limited to
investigating, bringing claims or actions and giving information and testimony. Notwithstanding any other provision in this Agreement, the obligations set forth in this
paragraph shall survive termination of this Agreement.
 
USBFS will provide the Administrator with certain copies of third party audit reports (e.g., SSAE 16 or SOC 1) through access to USBFS’s CCO Portal (limited to two
persons) to the extent such reports are available and related to services performed or made available by USBFS under this Agreement. The Administrator acknowledges
and agrees that such reports are confidential and that it will not disclose such reports except to its employees advisors, representatives and service providers who have a
need to know and subject to a duty of confidentiality.
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Notwithstanding the foregoing, USBFS will not share any nonpublic personal information concerning any of the Fund’s shareholders to any third party unless
specifically directed by the Administrator or allowed under one of the exceptions noted under the Act.
 

8. Term of Agreement; Amendment
 

This Agreement shall become effective as of the date on which the HPS Corporate Lending Fund’s registration statement on Form N-2 is declared effective by the U.S.
Securities and Exchange Commission (the “Effective Date”) and will continue in effect for a period of three (3) years. However, this Agreement may be terminated by
either party upon giving ninety (90) days’ prior written notice to the other party or such shorter period as is mutually agreed upon by the parties. Notwithstanding the
foregoing, this Agreement may be terminated by any party upon the breach of the other party of any material term of this Agreement if such breach is not cured within
fifteen (15) days of notice of such breach to the breaching party. This Agreement may not be amended or modified in any manner except by written agreement executed
by the parties.
 

9. Records
 

USBFS shall keep records relating to the services to be performed hereunder in the form and manner, and for such period, as it may deem advisable and is agreeable to
the Administrator, but not inconsistent with the rules and regulations of appropriate government authorities, in particular, Section 31 of the 1940 Act and the rules
thereunder. USBFS agrees that all such records prepared or maintained by USBFS relating to the services to be performed by USBFS hereunder are the property of the
Administrator and/or the Fund, as applicable, and will be preserved, maintained, and made available in accordance with such applicable sections and rules of the 1940
Act and will be promptly surrendered to the Administrator and/or the Fund on and in accordance with its request. USBFS agrees to provide any records necessary to the
Fund to comply with the Fund’s disclosure controls and procedures and internal control over financial reporting adopted in accordance with the SOX Act. Without
limiting the generality of the foregoing, USBFS shall cooperate with the Administrator and assist the Fund, as necessary, by providing information to enable the
appropriate officers of the Fund to (i) execute any required certifications and (ii) provide a report of management on the Fund’s internal control over financial reporting
(as defined in Sections 13a-15(f) or 15a-15(f) of the 1934 Act). Notwithstanding the foregoing, USBFS may retain such copies of such records in such form as may be
required to comply with any applicable law, rule, regulation, or order of any governmental, regulatory, or judicial authority of competent jurisdiction.
 

10. Governing Law
 

This Agreement shall be construed in accordance with the laws of the State of New York, without regard to conflicts of law principles. To the extent that the applicable
laws of the State of New York, or any of the provisions herein, conflict with the applicable provisions of the 1940 Act, the latter shall control, and nothing herein shall be
construed in a manner inconsistent with the 1940 Act or any rule or order of the SEC thereunder.
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11. Duties in the Event of Termination
 

In the event that, in connection with termination, a successor to any of USBFS’ duties or responsibilities hereunder is designated by the Administrator by written notice to
USBFS, USBFS will promptly, upon such termination, except in the case of a material breach by USBFS, in which case all expenses should be borne by USBFS, and at
the expense of the Fund, transfer to such successor all relevant books, records, correspondence, and other data established or maintained by USBFS under this
Agreement in a form reasonably acceptable to the Administrator (if such form differs from the form in which USBFS has maintained the same, the Fund shall pay any
reasonable and documented expenses associated with transferring the data to such form), and will cooperate in the transfer of such duties and responsibilities, including
provision for assistance from USBFS’ personnel in the establishment of books, records, and other data by such successor. If no such successor is designated, then such
books, records and other data shall be returned to the Administrator. The Fund or Administrator shall be entitled to request, and USBFS shall furnish in response to such
request, the services contemplated herein for six (6) months following the termination of the agreement at the rates provided herein in order to allow for a smooth
transition, except if the agreement is terminated by USBFS upon the breach of the Administrator of any material term of this Agreement.
  

12. No Agency Relationship
 

USBFS shall for all purposes herein be deemed to be an independent contractor and shall, unless otherwise expressly provided or authorized herein, have no authority to
act for or represent the Administrator or the Fund in any way or otherwise be deemed an agent of the Administrator or the Fund, or conduct business in the name, or for
the account, of the Administrator or the Fund.
 

13. Data Necessary to Perform Services
 

The Administrator or its agents shall furnish to USBFS the data necessary to perform the services described herein at such times and in such form as mutually agreed
upon. If USBFS is also acting in another capacity for the Administrator or the Fund, nothing herein shall be deemed to relieve USBFS of any of its obligations in such
capacity.
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14. Assignment
 

This Agreement may not be assigned by either party without the prior written consent of the other party.
 

15. Compliance with Laws
 

The Administrator has and retains primary responsibility for all compliance matters relating to the Fund, including but not limited to compliance with the 1940 Act, the
Internal Revenue Code of 1986, as amended, the SOX Act, the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct
Terrorism of 2001 and the policies and limitations of the Fund related to its portfolio investments as set forth in its registration statement. USBFS’ services hereunder
shall not relieve the Administrator of its responsibilities for assuring such compliance or the Board of Directors’ oversight responsibility with respect thereto.
 
The foregoing shall not affect USBFS’ responsibilities for compliance and related matters delegated to USBFS as expressly provided herein. USBFS shall comply with
changes to all regulatory requirements affecting its services hereunder and if practible possible and commercial reasonable, shall implement any necessary modifications
to the services prior to the deadline imposed, or extensions authorized by, the regulatory or other governmental body having jurisdiction for such regulatory
requirements.
 

16. Legal-Related Services
 

Nothing in this Agreement shall be deemed to appoint USBFS and its officers, directors and employees as the Administrator’s or the Fund’ attorneys, form attorney-
client relationships or require the provision of legal advice. The Administrator acknowledges that in-house USBFS attorneys exclusively represent USBFS and rely on
outside counsel retained by the Administrator or the Fund to review all services provided by in-house USBFS attorneys and to provide independent judgment on the
Administrator’s or the Fund’s behalf. Because no attorney-client relationship exists between in-house USBFS attorneys and the Administrator or the Fund, any
information provided to USBFS attorneys may not be privileged and may be subject to compulsory disclosure under certain circumstances. USBFS represents that it will
maintain the confidentiality of information disclosed to its in-house attorneys on a best efforts basis.  
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17. Notices
 

Any notice required or permitted to be given by either party to the other shall be in writing and shall be deemed to have been given on the date delivered personally or by
courier service, or three days after sent by registered or certified mail, postage prepaid, return receipt requested, or on the date sent and confirmed received by facsimile
transmission to the other party’s address set forth below:
 
Notice to USBFS shall be sent to:
 

U.S. Bancorp Fund Services, LLC
777 East Wisconsin Avenue
MK-WI-J1S
Milwaukee, WI 53202

 
and notice to the Administrator and Fund shall be sent to:
 

HPS Investment Partners, LLC 
40 West 57th Street, 
33rd Floor New York, NY 10019
 

18. Multiple Originals
 

This Agreement may be executed in two or more counterparts, each of which when so executed shall be deemed to be an original, but such counterparts shall together
constitute but one and the same instrument.
 

19. Entire Agreement
 

This Agreement, together with any exhibits, attachments, appendices or schedules expressly referenced herein, constitutes the entire agreement of the parties with respect
to the subject matter hereof and supersedes all prior agreements, arrangements and understandings, whether written or oral.
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed by a duly authorized officer on one or more counterparts as of the date written

below.
 

HPS INVESTMENT PARTNERS, LLC  U.S. BANCORP FUND SERVICES, LLC
     
By: /s/ Dohyun (Doris) Lee-Silvestri  By: /s/ Anita Zagrodnik
 
Name: Dohyun (Doris) Lee-Silvestri  Name: Anita Zagrodnik
     
Title: Managing Director  Title: Senior Vice President
     
Date: 11/30/2021  Date: 11/30/2021

 
HPS CORPORATE LENDING FUND, solely with respect to Sections 6 and 11
hereof

   

     
By: /s/ Dohyun (Doris) Lee-Silvestri    
 
Name: Dohyun (Doris) Lee-Silvestri    
     
Title: Chief Financial Officer    
     
Date: 11/30/2021    
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Exhibit A to the Fund Administration Servicing Agreement
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Exhibit B to the Sub-Fund Administration Servicing Agreement

 
REQUIRED PROVISIONS OF DATA SERVICE PROVIDERS

 
● The Administrator shall use the Data solely for internal purposes and will not redistribute the Data in any form or manner to any third party, except as may otherwise be

expressly agreed to by the Data Provider.
 
● The Administrator will not use or permit anyone else to use the Data in connection with creating, managing, advising, writing, trading, marketing or promoting any securities

or financial instruments or products, including, but not limited to, funds, synthetic or derivative securities (e.g., options, warrants, swaps, and futures), whether listed on an
exchange or traded over the counter or on a private-placement basis or otherwise or to create any indices (custom or otherwise).

 
● The Administrator shall treat the Data as proprietary to the Data Provider. Further, the Administrator shall acknowledge that the Data Provider is the sole and exclusive

owners of the Data and all trade secrets, copyrights, trademarks and other intellectual property rights in or to the Data.
 
● The Administrator will not (i) copy any component of the Data, (ii) alter, modify or adapt any component of the Data, including, but not limited to, translating, decompiling,

disassembling, reverse engineering or creating derivative works, or (iii) make any component of the Data available to any other person or organization (including, without
limitation, the Administrator’s present and future parents, subsidiaries or affiliates) directly or indirectly, for any of the foregoing or for any other use, including, without
limitation, by loan, rental, service bureau, external time sharing or similar arrangement.

 
● The Administrator shall reproduce on all permitted copies of the Data all copyright, proprietary rights and restrictive legends appearing on the Data.
 
● The Administrator shall assume the entire risk of using the Data and shall agree to hold the Data Providers harmless from any claims that may arise in connection with any

use of the Data by the Administrator.
 
● The Administrator acknowledges that the Data Providers may, in their sole and absolute discretion and at any time, terminate USBGFS’ right to receive and/or use the Data.
 
● The Administrator acknowledges and agrees that the Data Providers are third party beneficiaries of the agreements between the Data Providers and USBGFS with respect to

the provision of the Data, entitled to enforce all provisions of such agreement relating to the Data.
 
● THE DATA IS PROVIDED TO THE TRUST ON AN “AS IS” BASIS. USBGFS, ITS INFORMATION PROVIDERS, AND ANY OTHER THIRD PARTY INVOLVED

IN OR RELATED TO THE MAKING OR COMPILING OF THE DATA MAKE NO REPRESENTATION OR WARRANTY OF ANY KIND, EITHER EXPRESS OR
IMPLIED, WITH RESPECT TO THE DATA (OR THE RESULTS TO BE OBTAINED BY THE USE THEREOF). USBGFS, ITS INFORMATION PROVIDERS AND
ANY OTHER THIRD PARTY INVOLVED IN OR RELATED TO THE MAKING OR COMPILING OF THE DATA EXPRESSLY DISCLAIM ANY AND ALL
IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY, COMPLETENESS, NON-INFRINGEMENT, MERCHANTABILITY AND FITNESS FOR A
PARTICULAR PURPOSE.

 
● THE TRUST ASSUMES THE ENTIRE RISK OF ANY USE THE TRUST MAY MAKE OF THE DATA. IN NO EVENT SHALL USBGFS, ITS INFORMATION

PROVIDERS OR ANY THIRD PARTY INVOLVED IN OR RELATED TO THE MAKING OR COMPILING OF THE DATA, BE LIABLE TO THE TRUST, OR ANY
OTHER THIRD PARTY, FOR ANY DIRECT OR INDIRECT DAMAGES, INCLUDING, WITHOUT LIMITATION, ANY LOST PROFITS, LOST SAVINGS OR
OTHER INCIDENTAL OR CONSEQUENTIAL DAMAGES ARISING OUT OF THIS AGREEMENT OR THE INABILITY OF THE TRUST TO USE THE DATA,
REGARDLESS OF THE FORM OF ACTION, EVEN IF USBGFS, ANY OF ITS INFORMATION PROVIDERS, OR ANY OTHER THIRD PARTY INVOLVED IN OR
RELATED TO THE MAKING OR COMPILING OF THE DATA HAS BEEN ADVISED OF OR OTHERWISE MIGHT HAVE ANTICIPATED THE POSSIBILITY OF
SUCH DAMAGES.
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Exhibit (k)(7)
 

FUND ACCOUNTING SERVICING AGREEMENT
 

THIS AGREEMENT is made and entered into as of the last date on the signature block, by and between HPS INVESTMENT PARTNERS, LLC, a Delaware limited
liability company (the “Administrator”), U.S. BANCORP FUND SERVICES, LLC d/b/a U.S. Bank Global Fund Services, a Wisconsin limited liability company
(“USBFS”), and HPS Corporate Lending Fund (the “Fund”), a Delaware stautory trust, solely with respect to Sections 9 and 14 hereof.

 
WHEREAS, the Administrator has entered into an Administration Agreement with the Fund, a Delaware statutory trust that is a closed-end management investment

fund that has elected to be regulated as a business development company under the Investment Company Act of 1940 (the “1940 Act”);
 
WHEREAS, the Administrator desires to retain USBFS to provide accounting services with respect to the Fund; and

 
WHEREAS, USBFS is willing to provide accounting services with respect to the Fund on the terms and conditions hereafter set forth.
 
NOW, THEREFORE, in consideration of the promises and mutual covenants herein contained, and other good and valuable consideration, the receipt of which is

hereby acknowledged, the parties hereto, intending to be legally bound, do hereby agree as follows:
 

1. Engagement of USBFS
 

The Administrator hereby engages USBFS to provide the accounting services specified herein on the terms and conditions set forth in this Agreement with respect to the
Fund, and USBFS hereby accepts such engagement and agrees to perform the services and duties set forth in this Agreement.

 
2. Services and Duties of USBFS
 

USBFS shall provide the following fund accounting services:
 
A.          Portfolio Accounting Services:
 

(1) Maintain portfolio records on a trade date+1 basis using security trade information communicated from the Fund.
 

(2) As of the end of each calendar month (each such date is referred to herein as a “valuation date”), obtain prices from a pricing source approved by the
Board of Trustees of the Fund (the “Board of Trustees” or the “Trustees”) and apply those prices to the portfolio positions. For those securities where
market quotations are not readily available, the Board of Trustees, or a designee thereof, shall provide, in good faith, the fair value for such securities.
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(3) Identify interest and dividend accrual balances as of each valuation date and calculate gross earnings on investments for the accounting period.

 
(4) Determine gain/loss on security sales and identify them as short-term or long-term; account for periodic distributions of gains or losses to shareholders

and maintain undistributed gain or loss balances as of each valuation date.
 

B. Expense Accrual and Payment Services:
 

(1) For each valuation date, calculate the expense accrual amounts as directed by the Administrator as to methodology, rate or dollar amount.
 

(2) Record payments of expenses or changes in accruals upon receipt of written authorization from the Administrator.
 

(3) Account for expenditures and maintain expense accrual balances at the level of accounting detail, as agreed upon by USBFS and the Administrator.
 

(4) Provide expense accrual and payment reporting.
 

C. Fund Valuation and Financial Reporting Services:
 

(1) Account for Fund share repurchases, tenders, sales, exchanges, transfers, dividend reinvestments, and other Fund share activity as reported by the
Fund’s transfer agent on a timely basis.

 
(2) Apply equalization accounting as directed by the Administrator and/or the Fund, to the extent applicable.

 
(3) Determine net investment income (earnings) for the Fund as of each valuation date. Account for periodic distributions of earnings to shareholders by

share class and maintain undistributed net investment income balances as of each valuation date.
 

(4) Maintain a general ledger and other accounts, books, and financial records for the Fund in the form as agreed upon.
 

(5) Calculate the net asset value of the Fund including management fee and incentive fee calculation according to the accounting policies and procedures
set forth in the registration statement filed under the Securities Act of 1933 and/or Securities Exchange Act of 1934 and the Fund’s valuation policies
and procedures, or other operative documents.

 
(6) Calculate per share net asset value, per share net earnings, and other per share amounts per share class reflective of Fund operations of each valuation

date and at such time as requested by the Administrator and/or the Fund.
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(7) Communicate, at an agreed upon time, the per share price for each share class for each valuation date to parties as agreed upon from time to time.

 
(8) Prepare quarterly reports that document the adequacy of accounting detail to support month-end ledger balances.

 
D. Tax Accounting Services:
 

(1) Maintain accounting records for the investment portfolio of the Fund to support the tax reporting required for Internal Revenue Service defined
regulated investment companies.

 
(2) Maintain tax lot detail for the Fund’s investment portfolio.

 
(3) Calculate taxable gain/loss on security sales using the tax lot relief method designated by the Administrator and/or the Fund.

 
(4) Provide the necessary financial information to support the taxable components of income and capital gains distributions to the Fund’s transfer agent to

support tax reporting to the shareholders.
 

E. Compliance Control Services:
 

(1) Support reporting to regulatory bodies and support financial statement preparation by making the Fund’s accounting records available to the Fund, the
Securities and Exchange Commission (the “SEC”), and the Fund’s outside auditors.

 
(2) Maintain accounting records according to the 1940 Act and regulations provided thereunder.

 
(3) Assist the Fund’s Chief Executive Officer and Chief Financial Officer in connection with establishing and maintaining internal control over financial

reporting (as defined in Rules 13a-15(f) and 15-d(f) under the Securities Exchange Act of 1934 (the “1934 Act”)) for the Fund.
 

(4) In order to assist the Fund in satisfying the requirements of Rule 38a-1 under the 1940 Act (the “Rule”), USBFS will provide the Fund’s Chief
Compliance Officer with reasonable access to USBFS’s fund records relating the services provided by it under this Agreement, and will provide
quarterly compliance reports and related certifications regarding any Material Compliance Matter (as defined in the Rule) involving USBFS that affect
or could affect the Fund.
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(5) Cooperate with the Fund’s independent registered public accounting firm and take all reasonable action in the performance of its obligations under this

Agreement to ensure that the necessary information is made available to such firm for the expression of its opinion on the Fund’s financial statements
without any qualification as to the scope of its examination.

 
(6) Transmit or mail a copy of the portfolio valuation to the Fund on each valuation date.

 
F. USBFS will perform the following reconciliation functions on a daily basis:
 

(1) Reconcile cash and investment balances of the Fund with the Fund’s custodian.
 

(2) Reconcile cash, positions, and income accruals between USBF’s accounting records and the Fund’s internal records.
 

G. In addition, USBFS will:
 

(1) Prepare quarterly security transactions listings.
 

(2) Supply various statistical data as requested by the Fund on an ongoing basis.
 

(3) Prepare a final quarterly reconciliation between the Fund’s cash and positions in the portfolio in addition to the total profit and loss for the period as
held on USBFS’s accounting records and the Fund’s internal records.

 
(4) Pay Fund expenses upon written authorization from the Fund.

 
(5) Facilitate creation of monthly Audit Committee net asset valuation reporting package.

 
USBFS will provide all appropriate anciliary services related to the foregoing services.
 
3. License of Data; Warranty; Termination of Rights
 

A. The valuation information and valuations being provided to the Administrator by USBFS pursuant hereto (collectively, the “Data”) is being licensed, not sold,
to the Administrator. The Administrator has a limited license to use the Data only for purposes necessary to valuing the Fund’s assets and reporting to
regulatory bodies and the Fund’s stockholders (the “License”). The Administrator does not have any license nor right to use the Data for purposes beyond the
intentions of this Agreement including, but not limited to, resale to other users or use to create any type of historical database. The License is non-transferable
and not sub-licensable. The Administrator’sright to use the Data cannot be passed to or shared with any other entity.
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The Administrator acknowledges the proprietary rights that USBFS and its suppliers have in the Data.
 

B. THE ADMINISTRATOR HEREBY ACCEPTS THE DATA AS IS, WHERE IS, WITH NO WARRANTIES, EXPRESS OR IMPLIED, AS TO
MERCHANTABILITY OR FITNESS FOR ANY PURPOSE OR ANY OTHER MATTER.

 
C. USBFS may stop supplying some or all Data to the Administrator if USBFS’ suppliers terminate any agreement to provide Data to USBFS. Also, USBFS may

stop supplying some or all Data to the Administrator if USBFS reasonably believes that the Administrator is using the Data in violation of the License, or
breaching its duties of confidentiality provided for hereunder, or if any of USBFS’ suppliers demand that the Data be withheld from the Administrator. USBFS
will provide notice to the Administrator of any termination of provision of Data as soon as reasonably possible.

 
4. Pricing of Securities
 

A. For each valuation date, USBFS shall obtain prices from a pricing source recommended by USBFS and approved by the Administrator or the Adviser and apply
those prices to the portfolio positions of the Administrator. For those securities where market quotations are not readily available, the Board of Trustees shall
provide, in good faith, the fair value for such securities and USBFS shall apply those fair values to the relevant portfolio positions.

 
If the Administrator desires to provide a price that varies from the price provided by the pricing source, the Administrator shall promptly notify and supply
USBFS with the price of any such security on each valuation date. All pricing changes made by the Administrator will be in writing and must specifically
identify the securities to be changed by CUSIP, name of security, new price or rate to be applied, and, if applicable, the time period for which the new price(s)
is/are effective.
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B. In the event that the Administrator at any time receives Data containing evaluations, rather than market quotations, for certain securities or certain other data

related to such securities, the following provisions will apply: (i) evaluated securities are typically complicated financial instruments. There are many
methodologies (including computer-based analytical modeling and individual security evaluations) available to generate approximations of the market value of
such securities, and there is significant professional disagreement about which method is best. No evaluation method, including those used by USBFS and its
suppliers, may consistently generate approximations that correspond to actual “traded” prices of the securities; (ii) methodologies used to provide the pricing
portion of certain Data may rely on evaluations; however, the Administrator acknowledges that there may be errors or defects in the software, databases, or
methodologies generating the evaluations that may cause resultant evaluations to be inappropriate for use in certain applications; and (iii) the Administrator
assumes all responsibility for edit checking, external verification of evaluations, and ultimately the appropriateness of using Data containing evaluations,
regardless of any efforts made by USBFS and its suppliers in this respect. The provisions in this Section 4 shall not have any effect upon the services USBFS is
required to provide or the standard of care and liability USBFS has set forth in Section 9 of this Agreement.

   
C. USBFS shall not have any obligation to verify the accuracy or appropriateness of any prices, evaluations, market quotations, or other data or pricing related

inputs received from the Administrator, the Fund, any of their affiliates, or any unaffiliated third party source. Notwithstanding anything else in this Agreement
to the contrary, USBFS and its affiliates shall not be responsible or liable for any mistakes, errors, or mispricing, or any losses related thereto, resulting from
any inaccurate, inappropriate, or fraudulent prices, evaluations, market quotations, or other data or pricing related inputs received from the Administrator, the
Fund, any of their affiliates, or any unaffiliated third party source.

 
5. Changes in Accounting Procedures
 

Any resolution passed by the Board of Trustees that affects accounting practices and procedures under this Agreement shall be effective upon written receipt of notice
and acceptance by USBFS.
 

6. Changes in Equipment, Systems, Etc.
 
USBFS reserves the right to make changes from time to time, as it deems advisable, relating to its systems, programs, rules, operating schedules and equipment, so long as such
changes do not adversely affect the services provided to the Fund under this Agreement or the Fund’s internal control over financial reporting.
 
7. Compensation
 

USBFS shall be compensated for providing the services set forth in this Agreement in accordance with the fee schedule set forth on Exhibit A hereto (as amended from
time to time by consent of both parties to this agreement). USBFS shall also be reimbursed for such miscellaneous expenses as set forth on Exhibit A hereto as are
reasonably incured by USFBS in performing its duties hereunder. The Administrator shall pay all fees and reimbursable expenses within thirty (30) calendar days
following receipt of the billing notice, except for any fee or expense subject to a good faith dispute. The Administrator shall notify USBFS in writing within thirty (30)
calendar days following receipt of each invoice if the Administrator is disputing any amounts in good faith. The Administrator shall settle such disputed amounts within
thirty (30) calendar days of the day on which the parties agree to the amount to be paid.
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8. Representations and Warranties
 

A. The Administrator hereby represents and warrants to USBFS, which representations and warranties shall be deemed to be continuing throughout the term of
this Agreement, that:

 
(1) It is duly organized and existing under the laws of the jurisdiction of its organization, with full power to carry on its business as now conducted, to

enter into this Agreement and to perform its respective obligations hereunder;
 

(2) This Agreement has been duly authorized, executed and delivered by the Administrator in accordance with all requisite action and constitutes a valid
and legally binding obligation of the Administrator, enforceable in accordance with its terms, subject to bankruptcy, insolvency, reorganization,
moratorium and other laws of general application affecting the rights and remedies of creditors and secured parties;

 
(3) It is conducting its business in compliance in all material respects with all applicable laws and regulations, both state and federal except to the extent

such failure to do so does not have a material adverse affect on its business, and has obtained all regulatory approvals necessary to carry on its
business as now conducted; there is no statute, rule, regulation, order or judgment binding on it and no provision of its organzational documents or any
contract binding it or affecting its property which would prohibit its execution or performance of this Agreement; and

 
(4) To the best of its knowledge, all records of the Fund provided to USBFS by the Administrator are accurate and complete and USBFS is entitled to rely

on all such records in the form provided.
 

B. USBFS hereby represents and warrants to the Administrator, which representations and warranties shall be deemed to be continuing throughout the term of this
Agreement, that:

 
(1) It is duly organized and existing under the laws of the jurisdiction of its organization, with full power to carry on its business as now conducted, to

enter into this Agreement and to perform its obligations hereunder;
 

(2) This Agreement has been duly authorized, executed and delivered by USBFS in accordance with all requisite action and constitutes a valid and legally
binding obligation of USBFS, enforceable in accordance with its terms, subject to bankruptcy, insolvency, reorganization, moratorium and other laws
of general application affecting the rights and remedies of creditors and secured parties;
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(3) It is conducting its business in compliance in all material respects with all applicable laws and regulations, both state and federal, and has obtained all

regulatory approvals necessary to carry on its business as now conducted; there is no statute, rule, regulation, order or judgment binding on it and no
provision of its organizational documents or any contract binding it or affecting its property which would prohibit its execution or performance of this
Agreement;

 
(4) To the best of its knowledge, no legal or administrative proceedings have been instituted or threatened which would impair USBFS’ ability to perform

its duties and obligations under this Agreement;
 

(5) Its entrance into this Agreement shall not cause a material breach or be in a material conflict with any other agreement or obligation of USBFS, or any
law or regulation applicable to it; and

 
(6) It has all the necessary facilities, equipment and personnel to perform the duties and obligations under this Agreement.

 
9. Standard of Care; Indemnification; Limitation of Liability
 

A. USBFS shall exercise reasonable care in the performance of its duties under this Agreement. USBFS shall not be liable for any error of judgment or mistake of
law or for any loss suffered by the Fund or the Administrator in connection with its duties under this Agreement, including losses resulting from mechanical
breakdowns or the failure of communication or power supplies beyond USBFS’ control, except a loss arising out of or relating to USBFS’ refusal or failure to
comply with the terms of this Agreement or from its bad faith, negligence, or willful misconduct in the performance of its duties under this Agreement.
Notwithstanding any other provision of this Agreement, if USBFS has exercised reasonable care in the performance of its duties under this Agreement, the
Fund shall indemnify and hold harmless USBFS from and against any and all claims, demands, losses, expenses, and liabilities of any and every nature
(including reasonable and documented attorneys’ fees) that USBFS may sustain or incur or that may be asserted against USBFS by any person arising out of or
directly related to (X) any action taken or omitted to be taken by it in performing the services hereunder (i) in accordance with the foregoing standards, or (ii) in
reliance upon any written instruction provided to USBFS by the Administrator or the Fund’s investment adviser or by any duly authorized officer of the Fund,
as approved by the Board of Trustees of the Fund, or (Y) the Data, or any information, service, report, analysis or publication derived therefrom, except for any
and all claims, demands, losses, expenses, and liabilities arising out of or relating to USBFS’ refusal or failure to comply with the terms of this Agreement or
from its bad faith, negligence or willful misconduct in the performance of its duties under this Agreement. This indemnity shall be a continuing obligation of
the Fund, its successors and assigns, notwithstanding the termination of this Agreement (provided that, for the avoidance of doubt, the parties acknowledge and
agree that this indemnity shall not cover events that occur subsequent to the termination of this Agreement). As used in this paragraph, the term “USBFS” shall
include USBFS’ directors, officers and employees.
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The Administrator acknowledges that the Data is intended for use as an aid in making informed judgments concerning securities. The Administrator accepts
responsibility for, and acknowledges it exercises its own independent judgment in its selection of the use or intended use of such, and any results obtained.
Nothing contained herein shall be deemed to be a waiver of any rights existing under applicable law for the protection of investors.
 
USBFS shall indemnify and hold the Administrator and the Fund harmless from and against any and all claims, demands, losses, expenses, and liabilities of any
and every nature (including reasonable attorneys’ fees) that the Administrator or the Fund may sustain or incur or that may be asserted against the
Administrator or the Fund by any person arising out of or related to any action taken or omitted to be taken by USBFS as a result of USBFS’ refusal or failure
to comply with the terms of this Agreement, or from its bad faith, negligence, or willful misconduct in the performance of its duties under this Agreement. This
indemnity shall be a continuing obligation of USBFS, its successors and assigns, notwithstanding the termination of this Agreement. As used in this paragraph,
the terms the “Administrator” and the “Fund” shall include each entity’s directors, affiliates, officers and employees.
 
No party to this Agreement shall be liable to another party for consequential, special or punitive damages under any provision of this Agreement.
 
In the event of a mechanical breakdown or failure of communication or power supplies beyond its control, USBFS shall take all reasonable steps to minimize
service interruptions for any period that such interruption continues. USBFS shall as promptly as possible under the circumstances notify the Administrator in
the event of any service interruption that materially impacts USBFS’ services under this Agreement. USBFS will make every reasonable effort to restore any
lost or damaged data and correct any errors resulting from such a breakdown at the expense of USBFS as soon as practicable. USBFS agrees that it shall, at all
times, have reasonable business continuity and disaster recovery contingency plans with appropriate parties, making reasonable provision for emergency use of
electrical data processing equipment to the extent appropriate equipment is available. Representatives of the Administrator shall be entitled to inspect USBFS’
premises and operating capabilities, books and records maintained on behalf of the Fund at any time during regular business hours of USBFS, upon reasonable
notice to USBFS. Moreover, USBFS shall obtain and provide the Administrator, at such times as they may reasonably require, copies of reports rendered by
independent accountants on the internal controls and procedures of USBFS relating to the services provided by USBFS under this Agreement.
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USBFS reserves the right to reprocess and correct administrative errors (and shall do so in any case promptly upon request of the Administrator or Fund). Any
reprocessing of administrative errors shall be at its own expense.
 
USBFS shall promptly notify the Administrator upon discovery of any material administrative error (or group, pattern or practice of errors that, when taken
together could constitute a material administrative error), and shall consult with the Administrator about the actions it intends to take to correct the error prior to
taking such actions. A “material administrative error” means any error which the Administrator or the Fund’s management, including its Chief Compliance
Officer, would reasonably need to know.
 

B. In order that the indemnification provisions contained in this section shall apply, it is understood that if in any case the indemnitor may be asked to indemnify
or hold the indemnitee harmless, the indemnitor shall be fully and promptly advised of all pertinent facts concerning the situation in question, and it is further
understood that the indemnitee will use all reasonable care to notify the indemnitor promptly concerning any situation that presents or appears reasonably likely
to result in a claim for indemnification. The indemnitor shall have the option to defend the indemnitee against any claim that may be the subject of this
indemnification. In the event that the indemnitor so elects, it will so notify the indemnitee and thereupon the indemnitor shall take over complete defense of the
claim, and the indemnitee shall in such situation initiate no further legal or other expenses for which it shall seek indemnification under this section. The
indemnitee shall in no case confess any claim or make any compromise in any case in which the indemnitor will be asked to indemnify the indemnitee except
with the indemnitor’s prior written consent.

 
C. The indemnity and defense provisions set forth in this Section 9 shall indefinitely survive the termination and/or assignment of this Agreement.

 
D. If USBFS is acting in another capacity for the Administrator or the Fund pursuant to a separate agreement, nothing herein shall be deemed to relieve USBFS of

any of its obligations in such other capacity.
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10. Proprietary and Confidential Information
 

USBFS agrees on behalf of itself and its directors, officers, and employees to treat confidentially and as proprietary information of the Administrator and the Fund all
records and other information relative to the Administrator and the Fund and prior, present, or potential shareholders of the Fund (and clients of said shareholders)
including all shareholder trading information, and not to use such records and information for any purpose other than the performance of its responsibilities and duties
hereunder, except after prior notification to and approval in writing by the Administrator, which approval shall not be unreasonably withheld and may not be withheld
where USBFS may be exposed to civil or criminal contempt proceedings for failure to comply, when requested to divulge such information by duly constituted
authorities provided to the extent permitted by law, USBFS shall provide the Administrator notice prior to such disclosures, or when so requested by the Administrator.
USBFS acknowledges that it may come into possession of material nonpublic information with respect to the Adminstrator or Fund and confirms that it has in place
effective procedures to prevent the use of such information in violation of applicable insider trading laws.
 
Further, USBFS will adhere to the privacy policies adopted by the Fund pursuant to Title V of the Gramm-Leach-Bliley Act, as may be modified from time to time (the
“Act”). In this regard, USBFS shall have in place and maintain physical, electronic and procedural safeguards reasonably designed to protect the security, confidentiality
and integrity of, and to prevent unauthorized access to or use of, records and information relating to the Fund and its shareholders. In addition, USBFS has implemented
and will maintain an effective information security program reasonably designed to protect information relating to Shareholders (such information, “Personal
Information”), which program includes sufficient administrative, technical and physical safeguards and written policies and procedures reasonably designed to (a) insure
the security and confidentiality of such Personal Information; (b) protect against any anticipated threats or hazards to the security or integrity of such Personal
Information, including identity theft; and (c) protect against unauthorized access to or use of such Personal Information that could result in substantial harm or
inconvenience to the Fund or any Shareholder (the “Information Security Program”). The Information Security Program complies and shall comply with reasonable
information security practices within the industry. Upon written request from the Administrator, USBFS shall provide a written description of its Information Security
Program. USBFS shall promptly notify the Administrator in writing of any breach of security, misuse or misappropriation of, or unauthorized access to, (in each case,
whether actual or alleged) any information of the Fund (any or all of the foregoing referred to individually and collectively for purposes of this provision as a “Security
Breach”). USBFS shall promptly investigate and remedy, and bear the cost of the measures (including notification to any affected parties), if any, to address any Security
Breach. USBFS shall bear the cost of the Security Breach only if USBFS is determined to be responsible for such Security Breach. In addition to, and without limiting
the foregoing, USBFS shall promptly cooperate with the Administrator, the Fund and any of their affiliates’as well as each of their respective regulators (at USBFS’s
expense if USBFS is determined to be responsible for such Security Breach) to prevent, investigate, cease or mitigate any Security Breach, including but not limited to
investigating, bringing claims or actions and giving information and testimony. Notwithstanding any other provision in this Agreement, the obligations set forth in this
paragraph shall survive termination of this Agreement.
 
USBFS will provide the Administrator with certain copies of third party audit reports (e.g., SSAE 16 or SOC 1) through access to USBFS’s CCO Portal (limited to two
persons) to the extent such reports are available and related to services performed or made available by USBFS under this Agreement. The Administrator acknowledges
and agrees that such reports are confidential and that it will not disclose such reports except to its employees advisors, representatives and service providers who have a
need to know and subject to a duty of confidentiality.
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Notwithstanding the foregoing, USBFS will not share any nonpublic personal information concerning any of the Fund’s shareholders to any third party unless
specifically directed by the Administrator or allowed under one of the exceptions noted under the Act.
 

11. Term of Agreement; Amendment
 

This Agreement shall become effective as of the date on which the HPS Corporate Lending Fund’s registration statement on Form N-2 is declared effective by the U.S.
Securities and Exchange Commission (the “Effective Date”) and will continue in effect for a period of three (3) years. This Agreement may be terminated by either party
upon giving ninety (90) days prior written notice to the other party or such shorter period as is mutually agreed upon by the parties. Notwithstanding the foregoing, this
Agreement may be terminated by any party upon the breach of the other party of any material term of this Agreement if such breach is not cured within fifteen (15) days
of notice of such breach to the breaching party. This Agreement may not be amended or modified in any manner except by written agreement executed by the parties.
 

12. Records
 

USBFS shall keep records relating to the services to be performed hereunder in the form and manner, and for such period, as it may deem advisable and is agreeable to
the Administrator, but not inconsistent with the rules and regulations of appropriate government authorities, in particular, Section 31 of the 1940 Act and the rules
thereunder. USBFS agrees that all such records prepared or maintained by USBFS relating to the services to be performed by USBFS hereunder are the property of the
Administrator and/or the Fund, as applicable, and will be preserved, maintained, and made available in accordance with such applicable sections and rules of the 1940
Act and will be promptly surrendered to the Administrator and/or the Fund on and in accordance with its request. USBFS agrees to provide any records necessary to the
Fund to comply with the Fund’s disclosure controls and procedures and internal control over financial reporting adopted in accordance with the Sarbanes-Oxley Act of
2002 (the “SOX Act). Without limiting the generality of the foregoing, USBFS shall cooperate with the Administrator and assist the Fund as necessary by providing
information to enable the appropriate officers of the Fund to (i) execute any required certifications and (ii) provide a report of management on the Fund’s internal control
over financial reporting (as defined in Sections 13a-15(f) or 15a-15(f) of the 1934 Act).
 

13. Governing Law
 

This Agreement shall be construed in accordance with the laws of the State of New York, without regard to conflicts of law principles. To the extent that the applicable
laws of the State of New York, or any of the provisions herein, conflict with the applicable provisions of the 1940 Act, the latter shall control, and nothing herein shall be
construed in a manner inconsistent with the 1940 Act or any rule or order of the SEC thereunder.
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14. Duties in the Event of Termination
 

In the event that, in connection with termination, a successor to any of USBFS’ duties or responsibilities hereunder is designated by the Administrator by written notice to
USBFS, USBFS will promptly, upon such termination, except in the case of a material breach by USBFS, in which case all expenses shall be borne by USBFS, and at
the expense of the Fund, transfer to such successor all relevant books, records, correspondence and other data established or maintained by USBFS under this Agreement
in a form reasonably acceptable to the Administrator (if such form differs from the form in which USBFS has maintained the same, the Fund shall pay any reasonable
and documented expenses associated with transferring the data to such form), and will cooperate in the transfer of such duties and responsibilities, including provision for
assistance from USBFS’ personnel in the establishment of books, records and other data by such successor. If no such successor is designated, then such books, records
and other data shall be returned to the Administrator. The Fund or Administrator shall be entitled to request, and USBFS shall furnish in response to such request, the
services contemplated herein for six (6) months following the termination of the agreement at the rates provided herein in order to allow for a smooth transition, except if
the agreement is terminated by USBFS upon the breach of the Administrator of any material term of this Agreement.
 

15. No Agency Relationship
 

USBFS shall for all purposes herein be deemed to be an independent contractor and shall, unless otherwise expressly provided or authorized herein, have no authority to
act for or represent the Administrator or the Fund in any way or otherwise be deemed an agent of the Administrator or the Fund, or to conduct business in the name, or
for the account, of the Administrator or the Fund.
 

16. Data Necessary to Perform Services
 

The Administrator or its agents shall furnish to USBFS the data necessary to perform the services described herein at such times and in such form as mutually agreed
upon. If USBFS is also acting in another capacity for the Administrator or the Fund, nothing herein shall be deemed to relieve USBFS of any of its obligations in such
capacity.
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17. Notification of Error
 

The Administrator will notify USBFS of any failure to report activity or other changes impacting a security position in the Fund’s portfolio, by the later of: within five (5)
business days after becoming aware of the failure to submit a report to the Administrator; within five (5) business days after discovery of any error or omission not
covered in the balancing or control procedure, or within five (5) business days of receiving notice from any shareholder.
 

18. Compliance with Laws
 

The Administrator has and retains primary responsibility for all compliance matters relating to the Fund, including but not limited to compliance with the 1940 Act, the
Internal Revenue Code of 1986, as amended, the SOX Act, the USA PATRIOT Act of 2001 and the policies and limitations of the Fund relating to its portfolio
investments as set forth in the registration statement. USBFS’ services hereunder shall not relieve the Administrator of its responsibilities for assuring such compliance
or the Board of Trustees’ oversight responsibility with respect thereto.
 
The foregoing shall not affect USBFS’ responsibilities for compliance and related matters delegated to USBFS as expressly provided herein. USBFS shall comply with
changes to all regulatory requirements affecting its services hereunder and if practical possible and commercial reasonable, shall implement any necessary modifications
to the services prior to the deadline imposed, or extensions authorized by, the regulatory or other governmental body having jurisdiction for such regulatory requirements
 

19. Assignment
 

This Agreement may not be assigned by either party without the prior written consent of the other party.
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20. Notices
 

Any notice required or permitted to be given by either party to the other shall be in writing and shall be deemed to have been given on the date delivered personally or by
courier service, or three days after sent by registered or certified mail, postage prepaid, return receipt requested, or on the date sent and confirmed received by facsimile
transmission to the other party’s address set forth below:
 
Notice to USBFS shall be sent to:
 

U.S. Bancorp Fund Services, LLC
777 East Wisconsin Avenue
MK-WI-J1S 
Milwaukee, WI 53202

 
and notice to the Administrator and Fund shall be sent to:
 

HPS Investment Partners, LLC 
40 West 57th Street, 
33rd Floor New York, NY 10019
 

21. Multiple Originals
 

This Agreement may be executed in two or more counterparts, each of which when so executed shall be deemed to be an original, but such counterparts shall together
constitute but one and the same instrument.
 

22. Entire Agreement
 

This Agreement, together with any exhibits, attachments, appendices or schedules expressly referenced herein, constitutes the entire agreement of the parties with respect
to the subject matter hereof and supersedes all prior agreements, arrangements and understandings, whether written or oral.
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed by a duly authorized officer on one or more counterparts as of the date last

written below.
 

HPS INVESTMENT PARTNERS, LLC  U.S. BANCORP FUND SERVICES, LLC
     
By: /s/ Dohyun (Doris) Lee-Silvestri  By: /s/ Anita Zagrodnik

 
Name: Dohyun (Doris) Lee-Silvestri  Name: Anita Zagrodnik
     
Title: Managing Director  Title: Senior Vice President
     
Date: 11/30/2021  Date: 11/30/2021

 
HPS CORPORATE LENDING FUND, solely with respect to Sections 9 and 14
hereof

   

     
By: /s/ Dohyun (Doris) Lee-Silvestri    

 
Name: Dohyun (Doris) Lee-Silvestri    
     
Title: Chief Financial Officer    
     
Date: 11/30/2021    
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Exhibit A to the Fund Accounting Servicing Agreement
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Exhibit (l)
 
 

  Three Bryant Park
1095 Avenue of the Americas
New York, NY 10036-6797 
+1 212 698 3500 Main 
+1 212 698 3599 Fax 
www.dechert.com 
 

 

January 7, 2022
 
HPS Corporate Lending Fund 
40 West 57th Street, 33rd Floor 
New York, NY 10019
 

Re: Registration Statement on Form N-2
 

Ladies and Gentlemen:
 
We have acted as counsel to HPS Corporate Lending Fund, a Delaware statutory trust (the “Company”), in connection with the preparation and filing of a Registration
Statement on Form N-2 (File No. 333-259453) as originally filed on September 10, 2021 with the Securities and Exchange Commission (the “Commission”) under the
Securities Act of 1933, as amended (the “Securities Act”), and as subsequently amended on or about the date hereof (the “Registration Statement”), relating to the proposed
issuance by the Company of up to an aggregate of $4,000,000,000 worth of gross offering proceeds. This opinion letter is being furnished to the Company in accordance with
the requirements of Item 25 of Form N-2 under the Investment Company Act, and we express no opinion herein as to any matter other than as to the legality of the common
shares of the Company (the “Shares”).
 
In rendering the opinion expressed below, we have examined and relied on originals or copies, certified or otherwise identified to our satisfaction, of such documents, corporate
records and other instruments and such agreements, certificates and receipts of public officials, certificates of officers or other representatives of the Company and others and
such other documents as we have deemed necessary or appropriate as a basis for rendering this opinion, including the following documents:
 

(i) the Registration Statement;
 

(ii) the Amended and Restated Certificate of Trust of the Company, filed as Exhibit (a)(1) to the Registration Statement;
 

(iii) the Second Amended and Restated Declaration of Trust of the Company, filed as Exhibit (a)(4) to the Registration Statement;
 

 



 

 

(iv) the Third Amended and Restated Declaration of Trust of the Company, filed as Exhibit (a)(5) to the Registration Statement;
 

(v) the Bylaws of the Company, filed as Exhibit (b) to the Registration Statement;
 

(vi) a certificate of good standing with respect to the Company issued by the Secretary of State of the State of Delaware dated January 7, 2022; and
 

(vii) resolutions of the board of trustees of the Company relating to, among other things, the authorization and issuance of the Shares.
 
As to the facts upon which this opinion is based, we have relied, to the extent we deem proper, upon certificates of public officials and certificates and written statements of
officers, trustees, employees and representatives of the Company.
 
In our examination, we have assumed the genuineness of all signatures, the authenticity of all documents submitted to us as original documents and the conformity to original
documents of all documents submitted to us as copies. In addition, we have assumed (i) the legal capacity of natural persons, and (ii) the legal power and authority of all
persons signing on behalf of the parties to all documents (other than the Company).
 
On the basis of the foregoing and subject to the assumptions and qualifications set forth in this letter, we are of the opinion that when (i) the Shares are (a) issued and delivered
against receipt by the Company of payment therefor at a price per Share not less than the par value per Share as contemplated by the Registration Statement and (b)
countersigned by the transfer agent, if applicable, the Shares will be validly issued, fully paid and nonassessable.
 
The opinion expressed herein is limited to the Delaware Statutory Trust Act. We assume no obligation to advise you of any changes in the foregoing subsequent to the date of
this opinion.
 
We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the reference to this firm under the caption “Legal Matters” in the prospectus
which forms a part of the Registration Statement. In giving such consent, we do not thereby admit that we are in the category of persons whose consent is required under Section
7 of the Securities Act or the rules and regulations of the Commission thereunder.
 
Very truly yours,
 
/s/ Dechert LLP  
Dechert LLP  
  


