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No dealer, salesperson or other person is authorized to give any information or to represent anything not contained in this prospectus. You must
not rely on any unauthorized information or representations. This prospectus is an offer to sell only the Exchange Notes offered hereby, but
only under circumstances and in jurisdictions where it is lawful to do so. The information contained in this prospectus is current only as of its
date.
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This prospectus incorporates important business and financial information about us that is not included in or delivered with the document. This
information is available free of charge by contacting us at 40 West 57th Street, 33rd Floor, New York, NY 10019, calling us at 212-287-6767 or visiting
our corporate website located at www.hlend.com. Information on our website is not incorporated into or a part of this prospectus. The SEC also
maintains a website at http://www.sec.gov that contains this information.

To obtain timely delivery, you must request information no later than five business days prior to the expiration of the exchange offer, which
expiration is 5:00 p.m., New York City time, on April 7, 2026.
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PROSPECTUS SUMMARY

This summary highlights information contained elsewhere or incorporated by reference in this prospectus. This summary may not contain all
of the information that is important to you, and it is qualified in its entirety by the more detailed information and financial statements, including the
notes to those financial statements, appearing elsewhere or incorporated by reference in this prospectus. Please see the sections titled “Where You
Can Find More Information” and “Incorporation by Reference.” Before making an investment decision, we encourage you to consider the
information contained in and incorporated by reference in this prospectus, including the risks discussed under the heading “Risk Factors”
beginning on page 13 of this prospectus, as well  as the “Risk Factors” section of the Company’s Annual Report on Form 10-K for the fiscal year
ended December  31, 2024, and any updates to those risk factors contained in the prospectus included in the Company’s subsequent Registration
Statement on Form N-2 filed on December 30, 2025 with the Securities and Exchange Commission (the “SEC”), all of which we incorporate by
reference, herein other than as specified.

The Company

HPS Corporate Lending Fund (together with its consolidated subsidiaries, the “Company,” “we,” “us,” or “our”) is an externally
managed, non-diversified closed-end management investment company that has elected to be regulated as a business development company
(“BDC”) under the Investment Company Act of 1940, as amended (together with the rules and regulations promulgated thereunder, the “1940
Act”). Formed as a Delaware statutory trust on December 23, 2020 that commenced operations on February 3, 2022, we are externally managed by
our adviser, HPS Advisors, LLC (the “Adviser”) pursuant to that certain investment advisory agreement (“Advisory Agreement”), 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 an investment adviser with the SEC and a
wholly-owned subsidiary of HPS Investment Partners, LLC (“HPS” or the “Administrator”). HPS is a part of BlackRock, Inc., one of the world’s
leading providers of investment, advisory, and risk management solutions. We have elected to be regulated for U.S. federal income tax purposes,
and intend to qualify annually, as a regulated investment company (a “RIC”) under Subchapter M of the Internal Revenue Code of 1986, as
amended (together with the rules and regulations promulgated thereunder, 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 that certain administration agreement between the Company and the Administrator (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, but not limited to, our allocable portion of the costs of
compensation (including salaries, bonuses and benefits) and related expenses of our chief compliance officer, chief financial officer and their
respective staffs; provided, that such expenses shall exclude (1) rent or depreciation, utilities, capital equipment and other administrative items of
the Administrator, and (2) salaries, fringe benefits, travel expenses and other administrative items incurred or allocated to any “Controlling Person”
(as defined in the North American Securities Administrators Association’s Omnibus Guidelines Statement of Policy, as amended from time to time
(the “Omnibus Guidelines”)) of the Administrator.

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 upper middle market companies and, in select situations, companies in special situations. We
use the term upper middle market companies generally to mean companies with “EBITDA” of $75 million to $1 billion annually or $250 million to
$5 billion in revenue annually at the time of investment. We have and may continue
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RISK FACTORS

In addition to the other information included in this prospectus, you should carefully consider the risks described under “Cautionary Statement
Regarding Forward-Looking Statements” and under “Risk Factors” set forth in the Company’s Annual Report on Form 10-K for the fiscal year ended
December  31, 2024, and the Company’s subsequent registration statement on Form N-2 filed on December 30, 2025 with the Securities and Exchange
Commission (the “SEC”) which are incorporated by reference in this prospectus, and the following risks before investing in the Exchange Notes.

Risks Related to the Exchange Notes

The Exchange Notes are unsecured and therefore are effectively subordinated to any secured indebtedness we may incur.

The Exchange Notes are not secured by any of our assets or any of the assets of our subsidiaries. As a result, the Exchange Notes are effectively
subordinated to any secured indebtedness we or our subsidiaries have outstanding as of the date of this prospectus or that we or our subsidiaries may
incur in the future (or any indebtedness that is initially unsecured in respect of which we subsequently grant security) to the extent of the value of the
assets securing such indebtedness. In any liquidation, dissolution, bankruptcy or other similar proceeding, the holders of any of our existing or future
secured indebtedness and the secured indebtedness of our subsidiaries may assert rights against the assets pledged to secure that indebtedness in order to
receive full payment of their indebtedness before the assets may be used to pay other creditors, including the holders of the Exchange Notes. As of
September 30, 2025, our total consolidated indebtedness was approximately $12,239.0 million, approximately $7,159.0 million of which was secured,
and approximately $6,189.3 million of which was indebtedness of our subsidiaries.

The Exchange Notes are subordinated structurally to the indebtedness and other liabilities of our subsidiaries.

The Exchange Notes are obligations exclusively of the Company and not of any of our subsidiaries. None of our subsidiaries is a guarantor of the
Exchange Notes, and the Exchange Notes are not required to be guaranteed by any subsidiaries we may acquire or create in the future. As of
September 30, 2025, approximately $6,189.3 million of the indebtedness required to be consolidated on our balance sheet was held through subsidiary
financing vehicles and secured by certain assets of such subsidiaries. Except to the extent we are a creditor with recognized claims against our
subsidiaries, all claims of creditors, including trade creditors, and holders of preferred stock, if any, of our subsidiaries will have priority over our claims
(and therefore the claims of our creditors, including holders of the Exchange Notes) with respect to the assets of such subsidiaries. Even if we were
recognized as a creditor of one or more of our subsidiaries, our claims would still be effectively subordinated to any security interests in the assets of any
such subsidiary and to any indebtedness or other liabilities of any such subsidiary senior to our claims. Consequently, the Exchange Notes are
subordinated structurally to all indebtedness and other liabilities of any of our subsidiaries and any subsidiaries that we may in the future acquire or
establish as financing vehicles or otherwise. All of the existing indebtedness of our subsidiaries is structurally senior to the Exchange Notes. In addition,
our subsidiaries may incur substantial additional indebtedness in the future, all of which would be structurally senior to the Exchange Notes.

A downgrade, suspension or withdrawal of the credit rating assigned by a rating agency to us or the Exchange Notes, if any, could cause the
liquidity or market value of the Exchange Notes to decline significantly.

Our credit ratings are an assessment by rating agencies of our ability to pay our debts when due. Consequently, real or anticipated changes in our
credit ratings will generally affect the market value of the Exchange Notes. These credit ratings may not reflect the potential impact of risks relating to
the structure or marketing of the Exchange Notes. Credit ratings are not a recommendation to buy, sell or hold any security, and may be revised or
withdrawn at any time by the issuing organization in its sole discretion. Neither we nor any initial purchaser undertakes any obligation to maintain our
credit ratings or to advise holders of the Exchange Notes of any changes in our credit ratings.
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USE OF PROCEEDS

We will not receive any cash proceeds from the issuance of the Exchange Notes pursuant to the exchange offer. In consideration for issuing the
Exchange Notes as contemplated in this prospectus, we will receive in exchange a like principal amount of Restricted Notes, the terms of which are
substantially identical to the Exchange Notes. The Restricted Notes surrendered in exchange for the Exchange Notes will be retired and cancelled and
cannot be reissued. Accordingly, the issuance of the Exchange Notes will not result in any change in our capitalization. We have agreed to bear the
expenses of the exchange offer. No underwriter is being used in connection with the exchange offer.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, including the documents we incorporate by reference herein, contains forward-looking statements that involve substantial risks
and uncertainties. Such statements involve known and unknown risks, uncertainties and other factors and undue reliance should not be placed thereon.
These forward-looking statements are not historical facts, but rather are based on current expectations, estimates and projections about us, our current
and prospective portfolio investments, our industry, our beliefs and opinions, and our assumptions. Words such as “anticipates,” “expects,” “intends,”
“plans,” “will,” “may,” “continue,” “believes,” “seeks,” “estimates,” “would,” “could,” “should,” “targets,” “projects,” “outlook,” “potential,” “predicts”
and variations of these words and similar expressions are intended to identify forward-looking statements. The forward-looking statements in this
prospectus, including the documents incorporated by reference herein, and any applicable prospectus supplement or free writing prospectus, including
the documents we incorporate by reference therein, are excluded from the safe harbor protection provided by Section 27A of the 1933 Act and
Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). These statements are not guarantees of future performance and
are subject to risks, uncertainties and other factors, some of which are beyond our control and difficult to predict and could cause actual results to differ
materially from those expressed or forecasted in the forward-looking statements, including without limitation:
 

  •   our future operating results;
 

  •   our business prospects and the prospects of our portfolio companies, including our and their ability to achieve our respective objectives as
a result of inflation, the imposition of tariffs, increases in borrowing costs and a potential global recession;

 

  •   the impact of geo-political conditions, including revolution, insurgency, terrorism or war, including those arising out of the ongoing
conflict between Russia and Ukraine and the broader Middle East conflict;

 

  •   the impact of the investments that we expect to make;
 

  •   our ability to raise sufficient capital to execute our investment strategy;
 

  •   our current and expected financing arrangements and investments;
 

  •   the adequacy of our cash resources, financing sources and working capital;
 

  •   changes in the general interest rate environment, including a sustained elevated interest rate environment, and uncertainty about the
Federal Reserve’s intentions regarding interest rates in the future;

 

  •   the timing and amount of cash flows, distributions and dividends, if any, from our portfolio companies;
 

  •   our contractual arrangements and relationships with third parties;
 

  •   actual and potential conflicts of interest with the Adviser or any of its affiliates;
 

  •   the elevated level of inflation, and its impact on our portfolio companies and on the industries in which we invest;
 

  •   the dependence of our future success on the general economy and its effect on the industries in which we may invest;
 

  •   the availability of credit and/or our ability to access the capital markets;
 

  •   our use of financial leverage;
 

  •   the ability of the Adviser to source suitable investments for us and to monitor and administer our investments;
 

  •   the ability of the Adviser or its affiliates to attract and retain highly talented professionals;
 

  •   our ability to qualify for and maintain our qualification as a RIC and as a BDC;
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THE EXCHANGE OFFER

Purpose and Effect of the Exchange Offer

We issued (i) $400,000,000 aggregate principal amount of the 2027 Restricted Notes, (ii) $500,000,000 aggregate principal amount of the June
2030 Restricted Notes, (iii)$600,000,000 aggregate principal amount of the 2028 Restricted Notes and (iv) $500,000,000 aggregate principal amount of
the November 2030 Restricted Notes, in each case in transactions not requiring registration under the 1933 Act on June 5, 2025, June 5, 2025,
September 11, 2025 and September 11, 2025, respectively.

The 2027 Restricted Notes were issued, and the 2027 Exchange Notes will be issued, pursuant to a base indenture dated as of January 30, 2024
(the “Base Indenture”), and the fifth supplemental indenture, dated as of June 5, 2025, to the Base Indenture (the “Fifth Supplemental Indenture,”)
between us and U.S. Bank Trust Company, National Association, as Trustee (the “Trustee”). The June 2030 Restricted Notes were issued, and the June
2030 Exchange Notes will be issued, pursuant to the Base Indenture and the sixth supplemental indenture, dated as of June 5, 2025, to the Base
Indenture (the “Sixth Supplemental Indenture,”) between us and the Trustee. The 2028 Restricted Notes were issued, and the 2028 Exchange Notes will
be issued, pursuant to the Base Indenture and the seventh supplement indenture, dated as of September 11, 2025, to the Base Indenture (the “Seventh
Supplemental Indenture,”) between us and the Trustee. The November 2030 Restricted Notes were issued, and the November 2030 Exchange Notes will
be issued, pursuant to the Base Indenture and the eighth supplemental indenture, dated as of September 11, 2025, to the Base Indenture (the “Eighth
Supplemental Indenture,” and, together with the Base Indenture, the Fifth Supplemental Indenture, the Sixth Supplemental Indenture, and the Seventh
Supplemental Indenture, the “Indenture”) between us and the Trustee.

In connection with such Restricted Notes issuances, we entered into registration rights agreements, which require that we file this registration
statement under the 1933 Act with respect to the Exchange Notes to be issued in the exchange offer and, upon the effectiveness of this registration
statement, offer to you the opportunity to exchange your Restricted Notes for a like principal amount of Exchange Notes.

Under each registration rights agreement, we agreed, for the benefit of the holders of the related Restricted Notes, to use commercially reasonable
efforts to:
 

 

•   file the Exchange Offer Registration Statement with respect to a registered offer to exchange the Restricted Notes for the Exchange Notes
having terms substantially identical to the Restricted Notes being exchanged, except that the transfer restrictions and registration rights
relating to the Restricted Notes will not apply to the Exchange Notes, and the Exchange Notes will not provide for the payment of
additional interest in the event of a Registration Default;

 

 

•   cause the Exchange Offer Registration Statement to become effective and continuously effective, supplemented and amended, for a period
ending on the earlier of (i) 180 days from the date on which the Exchange Offer Registration Statement becomes or is declared effective
and (ii) the date on which a broker-dealer registered under the 1933 Act is no longer required to deliver a prospectus in connection with
market-making or other trading activities; and

 

 
•   cause the exchange offer to be consummated on the earliest practicable date after the Exchange Offer Registration Statement has become

or been declared effective, but in no event later than 365 days after the initial issuance of the Restricted Notes (or if such 365th day is not a
business day, the next succeeding business day).

We also agreed to keep the Exchange Offer Registration Statement effective for not less than the minimum period required under applicable
federal and state securities laws to consummate the exchange offer; provided, however, that in no event shall such period be less than 20 business days
after the commencement of the exchange offer. If there is a Registration Default, the interest rate borne by the affected series of Restricted Notes will
increase by 0.25% per annum and will increase by an additional 0.25% per annum on the principal amount
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DESCRIPTION OF THE EXCHANGE NOTES

We issued the 2027 Restricted Notes, and will issue the 2027 Exchange Notes, under the Base Indenture and the Fifth Supplemental Indenture. We
issued the June 2030 Restricted Notes, and will issue the June 2030 Exchange Notes, under the Base Indenture and the Sixth Supplemental Indenture.
We issued the 2028 Restricted Notes, and will issue the 2028 Exchange Notes, under the Base Indenture and the Seventh Supplemental Indenture. We
issued the November 2030 Restricted Notes, and will issue the November 2030 Exchange Notes, under the Base Indenture and the Eighth Supplemental
Indenture. The following description is a summary of the material provisions of the Indenture. It does not restate the Indenture in its entirety. We urge
you to read the Indenture, a copy of which is filed as an exhibit to the registration statement of which this prospectus forms a part, because it, and not
this description, defines your rights as holders of the Notes.

Capitalized terms used but not otherwise defined herein will have the meanings given to them in the Notes or the Indenture, as applicable.

The registered holder of a Note will be treated as the owner of it for all purposes. Only registered holders will have rights under the Indenture.

General

The Restricted Notes are, and the Exchange Notes will be, our general senior unsecured obligations ranking equally in right of payment with all of
our other senior unsecured indebtedness from time to time outstanding. The 2027 Notes, the June 2030 Notes, the 2028 Notes, and the November 2030
Notes will mature on June 5, 2027, June 5, 2030, September 11, 2028, and November 15, 2030, respectively, unless previously redeemed or repurchased
in full by us as provided below under “—Optional Redemption” or “—Offer to Repurchase Upon a Change of Control Repurchase Event.” The
Exchange Notes and the Restricted Notes that remain outstanding after the exchange offer will be a single series under the Indenture.

The 2027 Restricted Notes bear, and the 2027 Exchange Notes will bear, cash interest at the rate of 5.300% per annum from June 5, 2025, to the
stated maturity or date of earlier redemption. Interest on the 2027 Notes will be payable semi-annually in arrears on each of June 5 and December 5
commencing December 5, 2025 (if an interest payment date falls on a day that is not a business day, then the applicable interest payment will be made
on the next succeeding business day and no additional interest will accrue as a result of such delayed payment), to the persons in whose names such
notes were registered at the close of business on the immediately preceding June 5 and December 5 (whether or not a business day), respectively.

The June 2030 Restricted Notes bear, and the June 2030 Exchange Notes will bear, cash interest at the rate of 5.850% per annum from June 5,
2025, to the stated maturity or date of earlier redemption. Interest on the June 2030 Notes will be payable semi-annually in arrears on each of June 5 and
December 5, commencing December 5, 2025 (if an interest payment date falls on a day that is not a business day, then the applicable interest payment
will be made on the next succeeding business day and no additional interest will accrue as a result of such delayed payment), to the persons in whose
names such notes were registered at the close of business on the immediately preceding June 5 and December 5 (whether or not a business day),
respectively.

The 2028 Restricted Notes bear, and the 2028 Exchange Notes will bear, cash interest at the rate of 4.900% per annum from September 11, 2025,
to the stated maturity or date of earlier redemption. Interest on the 2028 Notes will be payable semi-annually in arrears on each of March 11 and
September 11 commencing March 11, 2026 (if an interest payment date falls on a day that is not a business day, then the applicable interest payment will
be made on the next succeeding business day and no additional interest will accrue as a result of such delayed payment), to the persons in whose names
such notes were registered at the close of business on the immediately preceding March 11 and September 11 (whether or not a business day),
respectively.
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MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

The exchange of Restricted Notes for Exchange Notes in the exchange offer will not constitute a taxable event to holders for U.S. federal income
tax purposes. Consequently, for U.S. federal income tax purposes, (i) you will not recognize gain or loss as a result of the exchange, (ii) the holding
period of the Exchange Notes you receive will include the holding period of the Restricted Notes exchanged therefor and (iii) the basis of the Exchange
Notes you receive will be the same as the basis of the Restricted Notes exchanged therefor immediately before the exchange. The opinion of
Dechert LLP, special counsel to the Company, subject to the assumptions, qualifications and limitations set forth therein, that the statements made under
this caption in this prospectus, to the extent that such statements constitute statements of, or conclusions on, U.S. federal income tax law, are correct in
all material respects, has been filed as an exhibit to the registration statement of which this prospectus forms a part.

In any event, persons considering the exchange of Restricted Notes for Exchange Notes should consult their own tax advisors concerning
the U.S. federal income tax consequences in light of their particular situations as well as any consequences arising under the laws of any other
taxing jurisdiction.
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FINANCIAL HIGHLIGHTS

The following table of financial highlights is intended to help a prospective investor understand the Company’s financial performance for the
periods shown. The financial data set forth in the following table as of and for the year ended December 31, 2024 are derived from our consolidated
financial statements, which have been audited by PricewaterhouseCoopers LLP , an independent registered public accounting firm whose report thereon
is incorporated by reference in this prospectus, certain documents incorporated by reference in this prospectus or the Company’s Annual Report on Form
10-K for the fiscal year ended December 31, 2024, which may be obtained from www.sec.gov or upon request. The Company’s unaudited financial
statements included in the Company’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2025, are incorporated by reference herein.
You should read these financial highlights in conjunction with our consolidated financial statements and notes thereto and “Management’s Discussion
and Analysis of Financial Condition and Results of Operations” incorporated by reference in this prospectus, any documents incorporated by reference
in this prospectus or the Company’s Annual Report on Form 10-K or Quarterly Report on Form 10-Q filed with the SEC.

The following are the financial highlights for the year ended December 31, 2024 and nine months ended September 30, 2025 (dollar amounts in
thousands):
 

     Year Ended December 31, 2024  
     Class I     Class D     Class F     Class S  
Per Share Data:  
Net asset value, beginning of period    $ 25.06    $ 25.06    $ 25.06    $ 25.06 
Net investment income (1)      2.77      2.72      2.66      2.52 
Net unrealized and realized gain (loss) (2)      0.34      0.33      0.32      0.37 

      
 

     
 

     
 

     
 

Net increase (decrease) in net assets resulting
from operations      3.11      3.05      2.98      2.89 

Distributions from net investment income (3)      (2.58)      (2.52)      (2.45)      (2.36) 
Distributions from net realized gains (3)      —        —        —        —   

      
 

     
 

     
 

     
 

Net increase (decrease) in net assets from
shareholders’ distributions      (2.58)      (2.52)      (2.45)      (2.36) 

      
 

     
 

     
 

     
 

Early repurchase deduction fees (5)      —        —        —        —   
      

 
     

 
     

 
     

 

Total increase (decrease) in net assets      0.53      0.53      0.53      0.53 
      

 
     

 
     

 
     

 

Net asset value, end of period    $ 25.59    $ 25.59    $ 25.59    $ 25.59 
      

 

     

 

     

 

     

 

Shares outstanding, end of period      106,227,563      43,120,380      176,150,014      15,868,679 
Total return based on NAV (4)      12.95%     12.67%     12.39%     12.01% 
Ratios:         
Ratio of net expenses to average net assets      8.78%     9.05%     9.31%     9.54% 
Ratio of net investment income to average net

assets      10.82%     10.62%     10.39%     9.83% 
Portfolio turnover rate      21.21%     21.21%     21.21%     21.21% 
Supplemental Data:         
Net assets, end of period    $ 2,717,857    $ 1,103,246    $ 4,506,823    $ 406,006 
Asset coverage ratio      216.3%     216.3%     216.3%     216.3% 
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND
RESULTS OF OPERATIONS

The information in Part II, Item 7—Management’s Discussion and Analysis of Financial Condition and Results of Operations” of the Company’s
Annual Report on Form 10-K for the fiscal year ended December 31, 2024 and Part I, Item 2—Management’s Discussion and Analysis of Financial
Condition and Results of Operations of the Company’s Quarterly Report on Form 10-Q for the quarter ended September  30, 2025 is incorporated
herein by reference.
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QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

The information in Part II, Item 7A—Quantitative and Qualitative Disclosures About Market Risk of the Company’s Annual Report on Form 10-K
for the fiscal year ended December 31, 2024 and Part I, Item 3—Quantitative and Qualitative Disclosures About Market Risk of the Company’s
Quarterly Report on Form 10-Q for the quarter ended September  30, 2025 is incorporated herein by reference.
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PLAN OF DISTRIBUTION

Each broker-dealer that receives Exchange Notes for its own account pursuant to the exchange offer in exchange for Restricted Notes where such
Restricted Notes were acquired as a result of market-making or other trading activities must acknowledge that it will deliver a prospectus in connection
with any resale or other transfer of such Exchange Notes. This prospectus, as it may be amended or supplemented from time to time, may be used by
such a broker-dealer in connection with resales or other transfers of such Exchange Notes. To the extent any such broker-dealer participates in the
exchange offer, we have agreed that, for a period of up to 180 days after the completion of the exchange offer, upon request of such broker-dealer, we
will make this prospectus, as amended or supplemented, available to such broker-dealer for use in connection with any such resales or other transfers of
Exchange Notes, and will deliver as many additional copies of this prospectus and each amendment or supplement to this prospectus and any documents
incorporated by reference in this prospectus as such broker-dealer may reasonably request.

We will not receive any proceeds from any resales or other transfers of Exchange Notes by such broker-dealers. Exchange Notes received by such
broker-dealers for their own accounts pursuant to the exchange offer may be resold from time to time in one or more transactions in the over-the-counter
market, in negotiated transactions, through the writing of options on the Exchange Notes or a combination of these methods of resale, at market prices
prevailing at the time of resale, at prices related to such prevailing market prices or at negotiated prices. Any such resale may be made directly to
purchasers or to or through brokers or dealers who may receive compensation in the form of commissions or concessions from any such broker-dealer or
the purchasers of any such Exchange Notes. Any such broker-dealer that resells Exchange Notes that were received by it for its own account pursuant to
the exchange offer and any broker or dealer that participates in a distribution of such Exchange Notes may be deemed to be an “underwriter” of the
Exchange Notes within the meaning of the 1933 Act, and any profit on any such resale of Exchange Notes and any commissions or concessions received
by any such persons may be deemed to be underwriting compensation under the 1933 Act. The accompanying Letter of Transmittal states that, by
acknowledging that it will deliver and by delivering a prospectus, such broker-dealer will not be deemed to admit that it is an “underwriter” of the
Exchange Notes within the meaning of the 1933 Act.
 

48



Table of Contents

BUSINESS OF THE COMPANY

The information in Part I, Item 1—Business of the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2024 is
incorporated herein by reference.
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REGULATION OF THE COMPANY

The information in Part I, Item 1—Business—Regulation as a BDC of the Company’s Annual Report on Form 10-K for the fiscal year ended
December 31, 2024 is incorporated herein by reference.
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SENIOR SECURITIES

The information in Part I, Item 1—Consolidated Financial Statements (Unaudited)—Notes to Consolidated Financial Statements—Note 10.
Financial Highlights and Senior Securities in the Company’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2025 and in Part II,
Item 8—Consolidated Financial Statements and Supplementary Data—Notes to Consolidated Financial Statements—Note 10. Financial Highlights and
Senior Securities” of the Company’s Annual Report on Form 10-K for the fiscal year ended December  31, 2024 is incorporated herein by reference.
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PORTFOLIO COMPANIES

The following table sets forth certain information as of September 30, 2025 for each portfolio company in which the Company had an investment.
Percentages shown for class of securities held by the Company represent percentage of the class owned and do not necessarily represent voting
ownership or economic ownership.

The Adviser, as the Company’s valuation designee, approved the valuation of the Company’s investment portfolio, as of September 30, 2025, at
fair value as determined in good faith using a consistently applied valuation process in accordance with the Company’s documented valuation policy
that has been reviewed and approved by the Board. The Adviser also approved in good faith the valuation of such securities as of the end of each quarter.
For more information relating to the Company’s investments, see the Company’s financial statements incorporated by reference in this prospectus.
 

Company (1)   Address  

Reference
Rate and
Spread (2)   

Interest 
Rate (2)    

Maturity
Date   

% of
Class

Held at
9/30/2025   

Par
Amount/Units   

Amortized 
Cost (3)     Fair Value     

Percentage 
of Net
Assets  

Non-Controlled/
Non-Affiliated                  
First Lien Debt                  
Aerospace and Defense                  

Arcfield Acquisition Corp (4)(8)  
14295 Park Meadow Drive,

Chantilly, VA 20151   SF + 5.00%     9.31%    10/28/2031     $ 81,082   $       80,906    $       81,893   

Arcfield Acquisition Corp (4)(6)(8)  
14295 Park Meadow Drive,

Chantilly, VA 20151       10/28/2031       11,100     (24)     —     

Asdam Operations Pty Ltd (4)(5)(8)  
153 Keys Rd, Moorabbin,

Victoria 3189, Australia    B + 5.25%     8.84%     8/22/2028     AUD  41,558     28,139      27,482   

Asdam Operations Pty Ltd (4)(5)(6)(8)  
153 Keys Rd, Moorabbin,

Victoria 3189, Australia    B + 5.25%     8.84%     8/22/2028     AUD 5,421     2,252      2,390   

Asdam Operations Pty Ltd (4)(5)(8)  
153 Keys Rd, Moorabbin,

Victoria 3189, Australia    B + 5.25%     8.84%     8/22/2028     AUD 3,614     2,438      2,390   
Cadence - Southwick, Inc. (4)(10)

 
2655 Seely Avenue, San

Jose, CA, 95134   SF + 5.25%     9.60%     5/3/2029       40,697     39,959      41,104   
Cadence - Southwick, Inc. (4)(10)

 
2655 Seely Avenue, San

Jose, CA, 95134   SF + 4.75%     9.18%     5/3/2029       3,057     3,017      3,088   
Cadence - Southwick, Inc. (4)(6)(10)

 
2655 Seely Avenue, San

Jose, CA, 95134   SF + 4.75%     9.03%     5/3/2028       17,561     9,149      9,366                   
Carbon Topco, Inc. (4)(6)(9)

 

Pilot Way Ansty Business
Park, Coventry, CV7 9JU,

UK        5/1/2030       11,985     (200)     (120)  
Carbon Topco, Inc. (4)(9)

 

Pilot Way Ansty Business
Park, Coventry, CV7 9JU,

UK   SF + 6.00%     10.30%     11/1/2030       71,750     70,534      70,936   
Fastener Distribution Holdings, LLC (4)(9)

 
5200 Sheila Street,

Commerce, CA 90040   SF + 4.75%     8.75%     11/4/2031       75,253     74,598      75,251   
Fastener Distribution Holdings, LLC (4)(6)(9)

 
5200 Sheila Street,

Commerce, CA 90040   SF + 4.75%     8.75%     11/4/2031       28,345     10,663      10,926   
Frontgrade Technologies Holdings Inc. (4)(9)

 

4350 Centennial Blvd,
Colorado Springs, CO,

80907   SF + 5.00%     9.19%     1/9/2030       36,769     36,087      36,766   
Frontgrade Technologies Holdings Inc. (4)(9)

 

4350 Centennial Blvd,
Colorado Springs, CO,

80907   SF + 5.00%     9.19%     1/9/2030       7,741     7,639      7,741   
Frontgrade Technologies Holdings Inc. (4)(6)(9)

 

4350 Centennial Blvd,
Colorado Springs, CO,

80907        1/10/2028       6,864     (86)     —     
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FINANCIAL STATEMENTS

The information in Part II, Item 8—Consolidated Financial Statements and Supplementary Data of the Company’s Annual Report on Form 10-K for the
fiscal year ended December 31, 2024 and in Part I, Item 1—Consolidated Financial Statements of the Company’s Quarterly Report on Form 10-Q for
the quarter ended September  30, 2025, is incorporated herein by reference. The financial data should be read in conjunction with the Company’s
consolidated financial statements and related notes thereto and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” as incorporated by reference herein.
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MANAGEMENT

The information in “Directors, Executive Officers and Corporate Governance” in Part III, Item 10, “Executive Compensation” in Part III, Item 
11, “Security Ownership of Certain Beneficial Owners and Management and Related Shareholder Matters” in Part III, Item 12 of the Company’s
Annual Report on Form 10-K for the fiscal year ended December  31, 2024 and the information under “Management of the Fund” contained in the
prospectus included in the Company’s subsequent Registration Statement on Form N-2 filed on December 30, 2025 with the SEC.
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PORTFOLIO MANAGEMENT

HPS Advisors, LLC, a wholly-owned subsidiary of HPS, serves as our investment adviser. Prior to June 30, 2023, HPS served 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 manages
the day-to-day operations of, and provides investment advisory and management services to, us.

Investment Personnel

The management of our investment portfolio is 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. Mr. Patterson is the Company’s portfolio manager for the purposes of the
information included below.

All of the Adviser’s investment committee members, including the portfolio manager, have ownership and financial interests in, and may receive
compensation and/or profit distributions from, the Adviser or its affiliates. None of the Adviser’s investment committee members, including the portfolio
manager, receive any direct compensation from the Company. The information in “Certain Relationships and Related Transactions, and Director
Independence” in Part III, Item 13 of the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2024, is incorporated herein
by reference.

As of September 30, 2025, HPS was staffed with over 290 investment personnel, including the investment personnel noted above, and more than
860 employees. In addition, HPS 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 manager as of December 31, 2025:
 

Name of Portfolio Manager   
Dollar Range of Equity

Securities(1)

Michael Patterson    Over $1,000,000
 
(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.

Other Accounts Managed by Portfolio Manager

The portfolio manager primarily responsible for the day-to-day management of the Company also manages other registered investment
companies, other pooled investment vehicles and other accounts, as indicated below. The following table identifies, as of December 31, 2024: (i) the
number of other registered investment companies, other pooled investment vehicles and other accounts managed by the portfolio manager; (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      0      0      0      0 
Other pooled investment vehicles:      32     25,745,565      32      25,745,565 
Other accounts      61     32,015,322      58      23,293,860 
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CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS

The Company may be prohibited under the 1940 Act from conducting certain transactions with our affiliates without the prior approval of the
Independent Trustees and, in some cases, the prior approval of the SEC. We have received an exemptive order from the SEC that permits us, among
other things, to co-invest with certain other persons, including certain affiliates of the Adviser and certain funds and accounts managed and controlled by
the Adviser and its affiliates, subject to certain terms and conditions.

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) 551-800. You may also obtain
copies of the code 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 St., N.E., Washington, D.C. 20549.
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CONTROL PERSONS AND PRINCIPAL SHAREHOLDERS

The following table sets forth, as of February 27, 2026, 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 officer; 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.
 

     Type of Ownership    Number     Percentage 
Interested Trustees         
Michael Patterson      Beneficial     199,203      * 
Independent Trustees(1)         
Randall Lauer      —        —        —   
Robin Melvin      —        —        —   
Robert Van Dore      —        —        —   
Donna Milia      —        —        —   
Executive Officers Who Are Not Trustees(1)         
Grishma Parekh      Record      19,920      * 
Robert Busch      —        —        —   
Eric Smith      —        —        —   
Yoohyun (K.) Choi      —        —        —   
Tyler Thorn      —        —        —   
All officers and Trustees as a group (10 persons)         

 
* Less than 1%.
(1) The address for all of the Company’s officers and Trustees is HPS Corporate Lending Fund, c/o HPS Advisors, LLC, 40 West 57th Street, 33rd

Floor New York, NY 10019.
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DESCRIPTION OF OUR SHARES

The following description is based on relevant portions of Delaware law and on our Seventh Amended and Restated Declaration of Trust (the
“Declaration of Trust”) and our Amended and Restated Bylaws (the “Bylaws”). This summary is not necessarily complete, and we refer investors 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
501,742,147 shares were outstanding as of January 31, 2026, 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 our shares 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 Company’s assets or the
affairs of the Company by reason of being a shareholder.

None of our shares are subject to further calls or to assessments, sinking fund provisions, obligations of the Company 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 or as provided in connection with a roll-up transaction pursuant to the Declaration of Trust, no shareholder shall
be entitled to exercise appraisal rights in connection with any transaction.

Outstanding Securities
 

Title of Class   
Amount

Authorized    

Amount
Held by

Company
for its

Account    

Amount
Outstanding as of
January 31, 2026  

Class S     Unlimited      —        32,830,164 
Class D     Unlimited      —        45,309,891 
Class I     Unlimited      —        196,551,593 
Class F     Unlimited      —        227,050,499 

Common Shares

Under the terms of our Declaration of Trust, all Common Shares 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 or as may otherwise be provided by contract approved by the Board, our Common Shares have no preemptive, exchange, conversion,
appraisal or redemption rights and are freely transferable, except where their transfer is restricted by federal and state securities laws or by contract and
except that, in order to
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DISTRIBUTION REINVESTMENT PLAN

We have adopted a distribution reinvestment plan, pursuant to which we will reinvest all cash distributions on behalf of our shareholders who do
not elect to receive their distributions in cash as provided below. As a result, if the Board authorizes, and we declare, a cash distribution 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 distribution 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 distribution 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 Company’s distribution reinvestment plan in their subscription agreements. Shareholders located in
Alabama, Arkansas, California, Idaho, Kansas, Kentucky, Maine, Maryland, Massachusetts, Mississippi, Nebraska, New Jersey, North Carolina, Ohio,
Oregon, Tennessee, 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 distribution 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 Company
or SS&C GIDS Inc. (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 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
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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 with respect to the
Notes. 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, 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.
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BROKERAGE ALLOCATION AND OTHER PRACTICES

Since we generally acquire and dispose of our investments in privately negotiated transactions, we infrequently use brokers in the normal course
of our business. Subject to policies established by our Board, if any, our Adviser is 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 seeks 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 seeks 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.
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LEGAL MATTERS

Dechert LLP, Boston, Massachusetts, acts as counsel to the Company.
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EXPERTS

The financial statements incorporated in this Prospectus by reference to the Annual Report on Form 10-K for the year ended December 31, 2024,
have been so incorporated in reliance on the report of PricewaterhouseCoopers LLP, an independent registered public accounting firm, given on the
authority of said firm as experts in auditing and accounting.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports and other information with the SEC. These filings are available to the public from the SEC’s website
at www.sec.gov.

Our website address is www.hlend.com. Through our website, we make available, free of charge, the following documents as soon as reasonably
practicable after they are electronically filed with, or furnished to, the SEC: our Annual Reports on Form 10-K; our Quarterly Reports on Form 10-Q;
our Current Reports on Form 8-K; Forms 3, 4 and 5, our trustees and our executive officers; and amendments to those documents. Our website also
contains additional information with respect to our industry and businesses. The information contained on, or that may be accessed through, our website
is not part of, and is not incorporated into, this prospectus (except for SEC filings expressly incorporated herein).
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INCORPORATION BY REFERENCE

We incorporate by reference the documents listed below. The information that we incorporate by reference is considered to be part of this
prospectus. Specifically, we incorporate by reference:
 

  •   our Registration Statement on Form N-2 (File No. 333-292501), filed with the SEC on December 30, 2025, and any amendments thereto;
 

  •   our Annual Report on Form 10-K for the fiscal year ended December 31, 2024, filed with the SEC on March 20, 2025;
 

 
•   our Quarterly Report on Form 10-Q for the quarter ended March 31, 2025, filed with the SEC on May 15, 2025; for the quarter ended

June 30, 2025, filed with the SEC on August 13, 2025; and for the quarter ended September  30, 2025, filed with the SEC on
November 14, 2025; and

 

 
•   our Current Reports on Form 8-K (other than information furnished rather than filed), filed with the SEC on December  1, 2025,

December  23, 2025, December  29, 2025, January  7, 2026, January  13, 2026, January  21, 2026, January 28, 2026, February 20, 2026,
February 27, 2026, and March 3, 2026.

This information is available free of charge by contacting us at 40 West 57th Street, 33rd Floor, New York, NY 10019, calling us at 212-287-6767
or visiting our corporate website located at www.hlend.com.
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