
THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt as to the action you
should take or the contents of this document, you are recommended to seek your own independent financial advice immediately
from your stockbroker, bank, solicitor, accountant, or other appropriate independent financial adviser, who is authorised under
the Financial Services and Markets Act 2000, as amended (“FSMA”) if you are in the United Kingdom, or from another appropriately
authorised independent financial adviser if you are in a territory outside the United Kingdom.

A copy of this document, which comprises a supplementary prospectus (the “Supplementary Prospectus”) relating to
Blackstone / GSO Loan Financing Limited (the “Company”), prepared in accordance with the prospectus rules of the Financial
Conduct Authority (the “FCA”) made pursuant to section 73A of FSMA (the “Prospectus Rules”), has been filed with the FCA and
made available to the public in accordance with Rule 3.2 of the Prospectus Rules.

This Supplementary Prospectus is supplemental to, and should be read in conjunction with, the prospectus published by the
Company on 31 March 2016 (the “Prospectus”). Except as expressly stated herein, or unless the context otherwise requires, the
definitions used or referred to in the Prospectus also apply in this Supplementary Prospectus.

Investment in the Company is only suitable for institutional, professional and high net worth investors, private client fund managers
and brokers and other investors who understand the risks involved in investing in the Company and/or who have received advice
from their fund manager or broker regarding investment in the Company.

Applications will be made to the London Stock Exchange for the Placing Shares to be admitted to trading on the Specialist Fund Segment of
the London Stock Exchange (formerly, the Specialist Fund Market) and to be listed on the official list of the Channel Islands Securities Exchange
Authority Limited (the “CISE Official List”) (together, “Admission”). It is expected that Admission will become effective and dealings in Placing
Shares will commence on such dates between 1 April 2016 and 30 March 2017 as the Company may determine, in its sole discretion (each
such date being an “Admission Date”). No application has been made for listing on any other stock exchange. This document comprises a
Listing Document and includes particulars given in compliance with the Listing Rules of the Channel Islands Securities Exchange Authority
Limited for the purpose of giving information with regard to the Company.

Neither the admission of the Placing Shares to the CISE Official List nor the approval of this document pursuant to the listing requirements of
the Channel Islands Securities Exchange Authority Limited shall constitute a warranty or representation by the Channel Islands Securities
Exchange Authority Limited as to the competence of the service providers to or any other party connected with the Company, the adequacy
and accuracy of the information contained in this document or the suitability of the Company for investment or for any purpose.

In the event of continuous subscriptions being received in excess of 10 per cent. of the issued share capital of the Company, Shareholders
should be aware that on any particular subscription day, or over a period on a cumulative basis, a dilution of their shareholding may occur. No
new Listing Document will be provided should such an event occur. Continuous subscriptions are announced on the Channel Islands Securities
Exchange Authority Limited website under the listing details for the Company.

The Company and its directors (whose names appear on page 64 of this Supplementary Prospectus) (the “Directors”) accept responsibility
for the information contained in this Supplementary Prospectus. To the best of the knowledge of the Company and the Directors (who have
taken all reasonable care to ensure that such is the case): (i) the information contained in this Supplementary Prospectus is in accordance with
the facts and contains no omission likely to affect its import; and (ii) the facts stated in this Supplementary Prospectus are true and accurate in
all material respects and there are no other facts the omission of which would make misleading any statement in this Supplementary Prospectus,
whether of fact or opinion.
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(a closed-ended investment company limited by shares incorporated under the laws of Jersey with registered number 115628)
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Joint Financial Advisers, Global Co-ordinators and Bookrunners

Fidante Capital and Nplus1 Singer Advisory LLP

This Supplementary Prospectus does not constitute or form part of any offer or invitation to sell, or the solicitation of an offer to acquire or
subscribe for, any securities other than the securities to which it relates or any offer or invitation to sell or issue, or any solicitation of any offer
to purchase or subscribe for such securities by any person in any circumstances in which such offer or solicitation is unlawful.

The Placing Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”),
or with any securities regulatory authority of any state or other jurisdiction of the United States, and may not be offered, sold, resold, pledged,
transferred or delivered, directly or indirectly, into or within the United States or to, or for the account or benefit of, any U.S. persons as defined
in Regulation S under the U.S. Securities Act (“U.S. Persons”), except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the U.S. Securities Act and in compliance with any applicable securities laws of any state or other jurisdiction of the
United States and in a manner which would not require the Company to register under the U.S. Investment Company Act of 1940, as amended
(the “U.S. Investment Company Act”). In connection with the Placing Programme, offers and sales of the Placing Shares will be made only:
(i) outside the United States in “offshore transactions” to non-U.S. Persons pursuant to Regulation S under the U.S. Securities Act; and (ii) in
the United States, or to U.S. Persons, only to persons who are both qualified institutional buyers as defined in Rule 144A under the U.S.
Securities Act (“Qualified Institutional Buyers”) and qualified purchasers as defined in the U.S. Investment Company Act (“Qualified
Purchasers”) pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act.

The Company has not been and will not be registered under the U.S. Investment Company Act and as such investors will not be entitled to the
benefits of the U.S. Investment Company Act. There will be no public offer of the Placing Shares in the United States.

Neither the U.S. Securities and Exchange Commission (the “SEC”) nor any state securities commission has approved or
disapproved of the Placing Shares or passed upon or endorsed the merits of the offering of the Placing Shares or the adequacy
or accuracy of this Supplementary Prospectus. Any representation to the contrary is a criminal offence in the United States.

The Placing Shares may not be acquired by: investors using assets of: (i)(a) an “employee benefit plan” as defined in Section 3(3) of the United
States Employee Retirement Income Security Act of 1974, as amended (“ERISA”) that is subject to Title I of ERISA; (b) a “plan” as defined in
Section 4975 of the United States Internal Revenue Code of 1986, as amended (the “U.S. Tax Code”), including an individual retirement
account, that is subject to Section 4975 of the U.S. Tax Code; or (c) an entity whose underlying assets are considered to include “plan assets”
by reason of investment by an “employee benefit plan” or “plan” described in preceding clause (a) or (b) in such entity pursuant to the U.S.



Department of Labor and codified at 29 C.F.R. Section 2510.3-101, as modified by Section 3(42) of ERISA and the regulations thereunder (the
“U.S. Plan Assets Regulations”) (each of the foregoing described in clauses (a), (b), and (c) being referred to as a “U.S. Plan Investor”); or
(ii) a governmental, church, non-U.S. or other plan, account or arrangement (each, an “Other Plan”) that is subject to any federal, state, local
or non-U.S. law or regulation that would have the same or similar effect as the U.S. Plan Assets Regulations so as to subject the Company (or
other persons responsible for the investment and operations of the Company’s assets) to laws or regulations that are similar to the fiduciary
responsibility and/or prohibited transaction provisions contained Title I of ERISA or Section 4975 of the U.S. Tax Code (collectively, “Similar
Laws”).

The Placing Shares have not been and will not be registered under the securities laws of Australia, Canada, Japan or South Africa and may not
be offered or sold into or within Australia, Canada, Japan or South Africa or to, or for the account or benefit of, any national, resident or citizen
of Australia, Canada, Japan or South Africa.

The distribution of this Supplementary Prospectus and the offer of the Placing Shares in certain jurisdictions may be restricted by law. Other
than in the United Kingdom, no action has been or will be taken to permit the possession, issue or distribution of this Supplementary Prospectus
(or any other offering or publicity material relating to the Placing Shares) in any jurisdiction where action for that purpose may be required or
doing so is restricted by law. Accordingly, neither this Supplementary Prospectus, nor any advertisement, nor any other offering material may
be distributed or published in any jurisdiction except under circumstances that will result in compliance with any applicable laws and regulations.
Persons into whose possession this Supplementary Prospectus comes should inform themselves about and observe any such restrictions.
None of the Company, BGCF, DFME, DFM, GSO, Fidante or N+1 Singer or any of their respective affiliates or advisors accepts any legal
responsibility for any breach by any person, whether or not a prospective investor, of any such restrictions.

In addition, the Placing Shares are subject to restrictions on transferability and resale in certain jurisdictions and may not be
transferred or resold except as permitted under applicable securities laws and regulations. Investors may be required to bear
the financial risks of their investment in the Placing Shares for an indefinite period of time. Any failure to comply with restrictions
on transferability and resale may constitute a violation of the securities laws of relevant jurisdictions. For further information on
restrictions on offers, sales and transfers of the Placing Shares, please refer to the section entitled “Purchase and Transfer
Restrictions” in Part V of the Prospectus.

The Placing Shares are only suitable for investors: (i) who understand the potential risk of capital loss and that there may be
limited liquidity in the underlying investments of the Company; (ii) for whom an investment in the Placing Shares is part of a
diversified investment programme; and (iii) who fully understand and are willing to assume the risks involved in such an investment
programme. It should be remembered that the price of the Placing Shares and the income from them can go down as well as up
and that investors may not receive, on the sale or cancellation of the Placing Shares, the amount that they invested.

In making an investment decision, each investor must rely on their own examination, analysis and enquiry of the Company and the terms of the
Placing Programme including the merits and risks involved. The investors also acknowledge that: (i) they have not relied on Fidante or N+1
Singer or any person affiliated with Fidante or N+1 Singer in connection with any investigation of the accuracy of any information contained in
the Prospectus and this Supplementary Prospectus or their investment decision; and (ii) they have relied only on the information contained in
the Prospectus and this Supplementary Prospectus. No person has been authorised to give any information or make any representations other
than those contained in this Supplementary Prospectus and, if given or made, such information or representations must not be relied on as
having been so authorised. Neither the delivery of this Supplementary Prospectus nor any subscription or sale made under it shall, under any
circumstances, create any implication that there has been no change in the affairs of the Company since the date of this document or that the
information in it is correct as of any subsequent time.

None of the Company, BGCF, DFME, DFM, GSO, Fidante or N+1 Singer or any of their respective representatives, is making any representation
to any prospective investor in respect of the Placing Shares regarding the legality of an investment in the Placing Shares by such prospective
investor under the laws applicable to such prospective investor.

The contents of this Supplementary Prospectus should not be construed as legal, financial or tax advice. Each prospective investor should
consult his, her or its own legal, financial or tax adviser for legal, financial or tax advice.

Fidante Partners Europe Limited (trading as Fidante Capital), which is authorised and regulated in the United Kingdom by the FCA, is acting
exclusively for the Company and no one else in connection with the Placing Programme. It will not regard any person (whether or not a recipient
of this Supplementary Prospectus) as its client in relation to the Placing Programme and will not be responsible to anyone other than the
Company for providing the protections afforded to its clients nor for providing advice in relation to the Placing Programme, Admission, a Placing,
the contents of this Supplementary Prospectus or any other transaction or arrangement referred to herein.

N+1 Singer, which is authorised and regulated in the United Kingdom by the FCA, is acting exclusively for the Company and no one else in
connection with the Placing Programme. It will not regard any person (whether or not a recipient of this Supplementary Prospectus) as its client
in relation to the Placing and will not be responsible to anyone other than the Company for providing the protections afforded to its clients nor
for providing advice in relation to the Placing Programme, Admission, a Placing, the contents of this Supplementary Prospectus or any other
transaction or arrangement referred to herein.

Apart from the responsibilities and liabilities, if any, which may be imposed on Fidante or N+1 Singer by FSMA or the regulatory regime established
thereunder, or under the regulatory regime of any jurisdiction where the exclusion of liability under the relevant regulatory regime would be illegal,
void or unenforceable, neither Fidante nor N+1 Singer accept any responsibility whatsoever for, and make no representation or warranty, express
or implied, as to the contents of this Supplementary Prospectus or for any other statement made or purported to be made by it, or on its behalf,
in connection with the Company, the Placing Programme or the Placing Shares and nothing in this Supplementary Prospectus will be relied
upon as a promise or representation in this respect, whether or not to the past or future. Each of Fidante and N+1 Singer accordingly disclaim
all and any responsibility or liability, whether arising in tort, contract or otherwise (save as referred to above), which it might otherwise have in
respect of this Supplementary Prospectus or any such statement.

The Company has been established in Jersey as a listed fund under a fast-track authorisation process. It is suitable therefore
only for professional or experienced investors, or those who have taken appropriate professional advice. Further information in
relation to the regulatory treatment of listed funds domiciled in Jersey may be found on the website of the Jersey Financial
Services Commission at www.jerseyfsc.org. This Supplementary Prospectus is prepared, and a copy of it has been sent to the
Jersey Financial Services Commission, in accordance with the Collective Investment Funds (Certified Funds — Prospectuses)
(Jersey) Order 2012. The Jersey Financial Services Commission does not take any responsibility for the financial soundness of
the Company or for the correctness of any statements made or expressed in this Supplementary Prospectus. The applicant is
strongly recommended to read and consider the Prospectus and this Supplementary Prospectus before completing an application.

Certain Jersey regulatory requirements which may otherwise be deemed necessary by the Jersey Financial Services Commission
for the protection of retail or inexperienced investors, do not apply to listed funds. By investing in the Company you will be deemed
to be acknowledging that you are a professional or experienced investor, or have taken appropriate professional advice, and
accept the reduced Jersey requirements accordingly.

You are wholly responsible for ensuring that all aspects of the Company and BGCF are acceptable to you. Investment in listed
funds may involve special risks that could lead to a loss of all or a substantial portion of such investment. Unless you fully
understand and accept the nature of the Company and the potential risks inherent in this Company you should not invest in the
Company.
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NOTICE TO NEW HAMPSHIRE RESIDENTS

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR A LICENSE HAS BEEN FILED UNDER
CHAPTER 421-B OF THE NEW HAMPSHIRE REVISED STATUTES (‘‘RSA 421-B”) WITH THE STATE OF NEW HAMPSHIRE NOR
THE FACT THAT A SECURITY IS EFFECTIVELY REGISTERED OR A PERSON IS LICENSED IN THE STATE OF NEW HAMPSHIRE
CONSTITUTES A FINDING BY THE SECRETARY OF STATE THAT ANY DOCUMENT FILED UNDER RSA 421-B IS TRUE, COMPLETE
AND NOT MISLEADING. NEITHER ANY SUCH FACT NOR THE FACT THAT AN EXEMPTION OR EXCEPTION IS AVAILABLE FOR
A SECURITY OR A TRANSACTION MEANS THAT THE SECRETARY OF STATE HAS PASSED IN ANY WAY UPON THE MERITS OR
QUALIFICATIONS OF, OR RECOMMENDED OR GIVEN APPROVAL TO, ANY PERSON, SECURITY OR TRANSACTION. IT IS
UNLAWFUL TO MAKE, OR CAUSE TO BE MADE, TO ANY PROSPECTIVE INVESTOR, CUSTOMER OR CLIENT ANY
REPRESENTATION INCONSISTENT WITH THE PROVISIONS OF THIS PARAGRAPH.

This Supplementary Prospectus is dated 25 April 2016.
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PART I

AMENDMENTS TO SUMMARIES CONTAINED IN THE PROSPECTUS

INTRODUCTION
The Company has published its annual report and audited accounts for the period from 1 January 2015 to
31 December 2015 (the “Company 2015 Annual Accounts”) on 21 April 2016. BGCF also approved its
annual report and audited accounts for the period from 1 January 2015 to 31 December 2015 (the “BGCF
2015 Annual Accounts” and, together with the Company 2015 Annual Accounts, the “2015 Annual
Accounts”) on 21 April 2016.

The 2015 Annual Accounts have been audited by Deloitte LLP.

Consequently, the information relating to the following elements in the Summary contained in the Prospectus
have changed since the time of publication of the Prospectus on 31 March 2016:

● Elements B7 and B46 of Part A of the Summary; and

● Element B7 of Part B of the Summary.

PART A OF THE SUMMARY
Elements B7 and B46 of Part A of the Summary shall be updated and supplemented by the following:

Disclosure
Element Requirement Disclosure

B7 Statement of Financial Position
As at

31 December
2015
EUR

ASSETS
Cash and cash equivalents 252,610
Other receivables 62,365
Financial assets at fair value through profit or loss 326,032,708

––––––––––––
TOTAL ASSETS 326,347,683

LIABILITIES
Expenses payable (377,323)

––––––––––––
TOTAL LIABILITIES (377,323)

––––––––––––
NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS 325,970,360

––––––––––––
NET ASSET VALUE PER EURO SHARE 0.98

Statement of Comprehensive Income
From

1 January
2015 to

31 December
2015
EUR

Realised gain on foreign exchange 504
Income/expense from financial assets at fair value through 
profit or loss 26,220,359

––––––––––––
TOTAL REVENUE/(EXPENSE) 26,220,863

––––––––––––
Administration fee (260,006)
Directors’ fees (252,500)
Legal fees (207,582)
Audit fee (100,742)
Operating expenses (624,047)

––––––––––––
TOTAL OPERATING EXPENSES (1,444,877)

––––––––––––
Interest expense (3,856)

––––––––––––
TOTAL COMPREHENSIVE GAIN/LOSS FOR THE PERIOD 
ALL ATTRIBUTABLE TO SHAREHOLDERS 24,772,130

––––––––––––
EARNINGS PER SHARE
Gain/(Loss) per Euro share 0.08

Key financial
information
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Statement of Changes in Equity
From 

1 January
2015 to

31 December
2015
EUR

AT 1 JANUARY 2015 298,951,560
TRANSACTIONS WITH SHAREHOLDERS
Issue of shares 30,107,652
Redemption of shares –
Distributions to shareholders (27,860,982)

––––––––––––
TOTAL TRANSACTIONS WITH SHAREHOLDERS 2,246,670

––––––––––––
Profit for the period all attributable to shareholders 24,772,130
TOTAL COMPREHENSIVE GAIN FOR THE PERIOD ALL ATTRIBUTABLE 
TO SHAREHOLDERS 24,772,130

––––––––––––
AT 31 DECEMBER 2015 325,970,360

––––––––––––––––––––––––

Condensed Statement of Cash Flows
From

1 January
2015 to

31 December
2015
EUR

STATEMENT OF CASH FLOWS
Total comprehensive gain/(loss) attributable to shareholders 24,772,130

Adjustments for
Movement in financial assets at fair value through profit or loss 3,243,967

OPERATING CASH FLOWS BEFORE MOVEMENTS IN 
WORKING CAPITAL
Movement in receivables (41,142)
Movement in payables (56,433)

––––––––––––
Cash inflow/(outflow) from movements in working capital (97,575)

––––––––––––
NET CASH USED/GENERATED IN OPERATING ACTIVITIES 27,918,522

Investing activities
Purchase of investments (29,999,526)

––––––––––––
NET CASH USED IN INVESTING ACTIVITIES (29,999,526)

Financing activities
Proceeds from subscriptions 30,107,652
Distribution (27,860,982)

––––––––––––
NET CASH GENERATED BY FINANCING ACTIVITIES 2,246,670

––––––––––––
NET INCREASE IN CASH AND CASH EQUIVALENTS 165,666
Cash and cash equivalents at the start of the period 86,944

––––––––––––
CASH AND CASH EQUIVALENT AT THE END OF THE 
PERIOD 252,610

––––––––––––
Interest received 29,464,326

On 20 April 2016, the Company declared a dividend of €0.02 per Euro Share in respect of the
period from 1 January 2016 to 31 March 2016. The dividend is intended to be paid on 20 May 2016.

B46 Net Asset Value The unaudited NAV per Share as at 31 March 2016 was €0.9929 per Share.
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PART B OF THE SUMMARY
Element B7 of Part B of the Summary shall be updated and supplemented by the following:

Disclosure
Element Requirement Disclosure

B7 Consolidated Statement of Financial Position
As at

31 December
2015
EUR

ASSETS
Designated at fair value through profit or loss:
Investments 2,978,409,444
Held for trading
Derivative financial assets 1,064,492
Receivable for investments sold 26,226,989
Other receivables 12,903,986
Cash and cash equivalents 326,118,471

–––––––––––––
TOTAL ASSETS 3,344,723,382

–––––––––––––
LIABILITIES
Designated at fair value through profit or loss:
Profit Participating Notes (311,012,708)
Debt Issued by subsidiaries (2,753,682,387)
Held for trading
Derivative financial liabilities (3,027,875)
Variable funding notes (“VFNs”) (60,189,177)
Payable for investments purchased (168,907,700)
Interest payable on debt issued by subsidiaries (24,622,414)
Other payables and accrued expenses (8,273,997)

–––––––––––––
TOTAL LIABILITIES (3,329,716,258)

–––––––––––––
NET ASSETS 15,007,124

–––––––––––––
CAPITAL AND RESERVES
Called up share capital – Parent Company 215
Called up share capital – Subsidiary 7
Share premium 14,999,985
Retained earnings 6,917

–––––––––––––
15,007,124

––––––––––––––––––––––––––
Consolidated Statement of Comprehensive Income

From
1 January

2015 to
31 December

2015
EUR

Income from investments designated at fair value through 
profit or loss 101,153,515
Net (loss) on derivatives (1,632,470)
Net foreign exchange gain (loss) (2,125,365)
Miscellaneous income (169,483)

–––––––––––––
NET OPERATING GAIN 97,226,197
OPERATING EXPENSES (36,068,027)
COMPREHENSIVE LOSS
Fair value movement on financial liabilities 21,586,963
Finance (expense) on financial liabilities (82,737,976)

–––––––––––––
NET PROFIT ON ORDINARY ACTIVITIES BEFORE 
TAXATION 7,157

–––––––––––––
TAXATION
Tax on ordinary activities (1,789)

–––––––––––––
TOTAL COMPREHENSIVE INCOME 5,368

––––––––––––––––––––––––––

Key financial
information
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Consolidated Statement of Changes in Equity
Share

Share Premium Retained
Capital Reserve Earnings Total

EUR EUR EUR EUR
FOR THE PERIOD FROM 1 JANUARY
2015 TO 31 DECEMBER 2015
AT 1 JANUARY 2015 218 14,999,985 1,539 15,001,742
Shares Issued 4 – – 4
Shares Redeemed – – – –

––––––––––– ––––––––––– ––––––––––– –––––––––––
222 14,999,985 1,539 15,007,124

Retained earnings – – 5,368 5,368
Currency remeasurement – – 10 10

––––––––––– ––––––––––– ––––––––––– –––––––––––
AT 31 DECEMBER 2015 222 14,999,985 6,917 15,007,124

––––––––––– ––––––––––– ––––––––––– –––––––––––––––––––––– ––––––––––– ––––––––––– –––––––––––

Consolidated Statement of Cash Flows
From

1 January
2015 to

31 December
2015
EUR

CONSOLIDATED STATEMENT OF CASH FLOWS
Total comprehensive income 5,368

–––––––––––––
Adjustments for:
Net loss on financial assets at fair value 15,518,156
Movement in debt issued by Parent Company and its 
subsidiaries (21,586,963)
Unrealised gain on derivatives 1,632,470
Unrealised (gain)/loss on foreign exchange 1,985,569
Operating cash flows before movements in working capital (2,445,400)
(Increase) in other receivables (6,363,976)
Increase in other payables 940,670
Cash (used in)/generated by operations (5,423,306)

–––––––––––––
NET CASH (OUTFLOWS) FROM OPERATING 
ACTIVITIES (7,868,706)

–––––––––––––
INVESTING ACTIVITIES
Purchase of investments (3,247,622,679)
Sales/paydowns of investments 1,547,793,204

–––––––––––––
NET CASH (OUTFLOWS) FROM INVESTING ACTIVITIES (1,699,829,475)

–––––––––––––
FINANCING ACTIVITIES
Proceeds from VFNs 622,735,308
Repayments of VFNs (964,869,380)
Proceeds from PPN 29,979,526
Redemption of PPN –
Proceeds from debt issued by subsidiaries 1,593,400,575
Increase on interest payable on debt 15,543,001
Proceeds from share issuance – Parent Company –
Proceeds from share issuance – Subsidiaries 4
Payments of shares redeemed – Parent Company –
Interest paid on PPNs (29,464,326)

–––––––––––––
NET CASH INFLOWS FROM FINANCING 
ACTIVITIES 1,267,324,708

–––––––––––––
NET INCREASE/(DECREASE) IN CASH AND CASH 
EQUIVALENTS (440,373,473)

–––––––––––––
CASH AND CASH EQUIVALENTS AT START OF PERIOD 767,976,769

–––––––––––––
Unrealised gain/(loss) on foreign exchange (1,985,569)
Currency measurement 500,744

–––––––––––––
CASH AND CASH EQUIVALENTS AT END OF PERIOD 326,118,471

––––––––––––––––––––––––––

Net cash flows from operating activities include:
Interest paid (75,714,429)
Interest received 109,559,124
Tax paid (74,610)

A forward purchase agreement relating to a portfolio of assets with Elm Park CLO Designated
Activity Company was executed on 18 January 2016 and it remains open at the time of this
supplementary prospectus.
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PART II

PUBLISHED ANNUAL REPORT AND AUDITED ACCOUNTS FOR THE COMPANY 
FOR THE PERIOD FROM 1 JANUARY 2015 TO 31 DECEMBER 2015

On 21 April 2016, the Company published the Company 2015 Annual Accounts. As a result, Sections B
and C of Part X (Financial Information of the Company) of the Prospectus shall be updated and
supplemented by the following:

SECTION B

PUBLISHED ANNUAL REPORT AND AUDITED ACCOUNTS OF THE COMPANY 
FOR THE PERIOD FROM 1 JANUARY 2015 TO 31 DECEMBER 2015

1. Historical Financial Information
The published annual report and audited accounts of the Company for the period from 1 January 2015 to
31 December 2015 (the “Company 2015 Annual Accounts”) (which is incorporated in this Prospectus by
reference) included, on the pages specified in the table below, the following information:

Page nos

Independent auditors’ report 35-38
Statement of financial position 39
Statement of comprehensive income 40
Statement of changes in equity 41
Statement of cash flow 42
Notes to the financial statements 43

2. Selected Financial Information
The key audited figures that summarise the financial condition of the Company in respect of the period from
1 January 2015 to 31 December 2015, which have been extracted without material adjustment from the
historical financial information referred to in paragraph 1 above (unless otherwise indicated in the notes
below the following tables), are set out in the following tables. Investors should read the whole of such report
and not rely solely on the key or summarised information set out below:

STATEMENT OF FINANCIAL POSITION
As at 31 December 2015

Notes EUR
ASSETS
Cash and cash equivalents 5 &12 252,610
Other receivables 62,365
Financial assets at fair value through profit or loss 3 &12 326,032,708

–––––––––––––––

TOTAL ASSETS 326,347,683
––––––––––––––––––––––––––––––

LIABILITIES
Expenses payable 4 (377,323)

–––––––––––––––

TOTAL LIABILITIES (377,323)
––––––––––––––––––––––––––––––

NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS 325,970,360
––––––––––––––––––––––––––––––

NET ASSET VALUE PER EURO SHARE 0.98
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STATEMENT OF COMPREHENSIVE INCOME
For year end 31 December 2015

Notes EUR
Realised gain on foreign exchange 504
Income/expense from financial assets at fair value through profit or loss 26,220,359

–––––––––––––––

TOTAL REVENUE 26,220,863
––––––––––––––––––––––––––––––

Administration fee 4 (260,006)
Directors’ fees 4 (252,500)
Legal fees (207,582)
Audit fee 4 (100,742)
Operating expenses (624,047)

–––––––––––––––

TOTAL OPERATING EXPENSES (1,444,877)
––––––––––––––––––––––––––––––

Interest expense (3,856)
–––––––––––––––

TOTAL COMPREHENSIVE LOSS FOR THE PERIOD ALL 
ATTRIBUTABLE TO SHAREHOLDERS 24,772,130

––––––––––––––––––––––––––––––

EARNINGS PER SHARE 13
Loss per Euro share 0.08

STATEMENT OF CHANGES IN EQUITY
For year end 31 December 2015

Notes EUR
AT 1 JANUARY 2015 298,951,560

TRANSACTIONS WITH SHAREHOLDERS
Issue of shares 7 30,107,652
Redemption of shares 7 –
Distribution to Shareholders (27,860,982)

–––––––––––––––

TOTAL TRANSACTIONS WITH SHAREHOLDERS 2,246,670
––––––––––––––––––––––––––––––

Profit for the period all attributable to shareholders 24,772,130
–––––––––––––––

TOTAL COMPREHENSIVE LOSS FOR THE PERIOD ALL 
ATTRIBUTABLE TO SHAREHOLDERS 24,772,130

––––––––––––––––––––––––––––––

AT 31 DECEMBER 2015 325,970,360
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STATEMENT OF CASH FLOW
For year end 31 December 2015

EUR
STATEMENT OF CASH FLOWS
Total comprehensive income attributable to Shareholders before distributions 24,772,130

–––––––––––––––

Adjustments for
Movement in financial assets at fair value through profit or loss 3,243,967

–––––––––––––––

OPERATING CASH FLOWS BEFORE MOVEMENTS IN WORKING CAPITAL
Movement in receivables (41,142)
Movement in payables (56,433)
Cash inflow from movements in working capital (97,575)

–––––––––––––––

NET CASH GENERATED FROM OPERATING ACTIVITIES 27,918,522
–––––––––––––––

Investing activities
Purchase of investments (29,999,526)

–––––––––––––––

NET CASH USED IN INVESTING ACTIVITIES (29,999,526)
–––––––––––––––

Financing activities
Proceeds from subscriptions 30,107,652
Distribution (27,860,982)

–––––––––––––––

NET CASH GENERATED BY FINANCING ACTIVITIES 2,246,670
–––––––––––––––

NET INCREASE IN CASH AND CASH EQUIVALENTS 165,666
–––––––––––––––

Cash and cash equivalents at the start of the period 86,944
–––––––––––––––

CASH AND CASH EQUIVALENT AT THE END OF THE PERIOD 252,610
––––––––––––––––––––––––––––––

Interest received 29,464,326

3. Operating And Financial Review
The Company 2015 Annual Accounts (which are incorporated in this Prospectus by reference) included, on
the pages specified in the table below, descriptions of the Company’s financial condition (in both capital
and revenue terms), changes in its financial condition and details of the Company’s portfolio of investments
for that period:

Page nos

Chair’s Statement 4-6
Adviser’s Review 7-10

4. Documents Incorporated by Reference
The Company 2015 Annual Accounts, which have been published on 21 April 2016, shall be deemed to be
incorporated in, and form part of, this Prospectus. The parts of the Company 2015 Annual Accounts not
incorporated in this Part X of this Prospectus are either not relevant for investors or are covered elsewhere
in this Prospectus.

Copies of the Company 2015 Annual Accounts are available for inspection at the Company’s registered
office, Liberté House, 19-23 La Motte Street, St Helier, Jersey JE2 4SY.
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PART III

PUBLISHED ANNUAL REPORT AND AUDITED ACCOUNTS FOR BGCF 
FOR THE PERIOD FROM 1 JANUARY 2015 TO 31 DECEMBER 2015

On 21 April 2016, BGCF published the BGCF 2015 Annual Accounts. As a result, Section B of Part XI
(Financial Information of BGCF) of the Prospectus shall be updated and supplemented by the following:

12



SECTION B

PUBLISHED ANNUAL REPORT AND AUDITED ACCOUNTS OF BGCF 
FOR THE PERIOD FROM 1 JANUARY 2015 TO 31 DECEMBER 2015
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PART IV

ADDITIONAL INFORMATION

1. PERSONS RESPONSIBLE
Each of the Directors, whose names appear below, and the Company itself accept responsibility for
the information contained in this Supplementary Prospectus. To the best of the knowledge and belief
of the Company and the Directors (who have taken reasonable care to ensure that such is the case)
the information contained in this Supplementary Prospectus is in accordance with the facts and does
not omit anything likely to affect the import of such information.

Directors
Charlotte Valeur (Chair)
Philip Austin MBE
Gary Clark
Joanna Dentskevich

2. SIGNIFICANT CHANGES
Save as disclosed in this Supplementary Prospectus, there has been no significant change in the
trading or financial position of the Company and BGCF since 31 December 2015, the end of the latest
period in respect of which audited financial information is available (as incorporated by reference and
included in Parts II and III respectively of this Supplementary Prospectus).

3. DOCUMENTS ON DISPLAY
3.1 The following documents will be available for inspection during usual business hours on any day

(Saturdays, Sundays and public holidays excepted) at the registered office of the Company, Liberté
House, 12-23 La Motte Street, St Hellier, Jersey, JE2 4SY, up to and including the date of Admission:

3.1.1 this Supplementary Prospectus;

3.1.2 the 2015 Annual Accounts;

3.1.3 the Prospectus;

3.1.4 the Company’s memorandum of association and Articles;

3.1.5 the constitutional documents of BGCF; and

3.1.6 the material contracts referred to in Part VII of the Prospectus.

3.2 In addition, copies of this Supplementary Prospectus and the Prospectus are available, for inspection
only, from the National Storage Mechanism (http://www.hemscott.com/nsm.do).

3.3 Further copies of this Supplementary Prospectus and the Prospectus may be obtained, free of charge,
from the registered office of the Company as provided above.

4. GENERAL
To the extent that there is any inconsistency between any statement included or incorporated by
reference in this Supplementary Prospectus and any other statement included or incorporated by
reference in the Prospectus, the statements included or incorporated by reference in this
Supplementary Prospectus will prevail.

Dated: 25 April 2016
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