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lnvestlng in our common stock involves a hrgh degree of rrsk Some but not all, of the risks and uncertainties that we face are

credit markets may impair our ability to enter into new debt financing arrangements; #-¢ Our executive ofhcers and dnectors
our Advisor, Bain Capltal Credrt and their affiliates, officers, drrectori and employees may f"lee certain eonﬂlcts of 1nterest o i

intend to continue to finance our investments with borrowed money, which W111 ma;cnlfy the potentldl for gain or 10% on
amounts 1nvested dnd may 1ncre'1§e the risk of 1nvest1ng in us. The risks of 1nvestment in a highly }evefage-leveraged fund

fair value as determrned in good faith by the Advisor and, as a result, there may be uncertainty as to the leue of our portfolio
1nvestments e New or modified laws or regulatlons governmg our operatlons may ddversely affect our busmess * o-Our

W%t-h—eﬂfa—fﬁ-hafes—rs—fesfﬂefed—m—c—lf we do not invest a suﬁrclent portion of our asset% in quahfylng assets, we could f"ul to
qualify as a BDC or be precluded from investing according to our current business strategy. - Regulations governing our
operation as a BDC affect our ability to, and the way in which we, raise additional capital. e-ii ® Adverse developments in the
credit markets may impair our ability to enter into new debt financing arrangements and otherwise negatively impact our current
debt financing arrangements. 8- Our portfolio companies may be unable to repay or refinance outstanding principal on their
loans at or prior to maturrty, and rlslng interests rates may make it more difficult for portrollo comp"lnres to make periodic

losses from defdult and foreclosure -o-* Our prospective portfolio companies may prepay 1oans which may reduce our y1elds if
capital returned cannot be invested in transactions with equal or greater expected yields. We may invest in high yield debt, or

junk bonds, which has greater credit and liquidity risk than more highly rated debt obligations. -e-¢ Investments in financially

troubled eompames involve srgmhcantly greater risk than investments 1n non- troubled eompames ] 0—\Ve—e&ﬁﬂet—assttfe~t-he

fluctuate srgnrhcqntly -+ We cannot assure you that a market for shares of our common stock will be marntdmed or the market



hich-e achverse v - There is a risk that you may not receive d1str1butrons or
that our d1str1butrons may not grow over time and a portron of our drstrrbutlons may be a return of capital. - Our stockholders
may experience dilution in their ownership percentage. e~ We may incur significant costs as a result of being a public
company. ®-* We are obligated to maintain proper and effective internal control over financial reporting. We may not complete
our analysis of our internal control over financial reporting in a timely manner, or our internal controls may not be determined to
be effectlve whrch rnay adversely affect 1nvestor conﬁdence in our company and asa result the value of our common stock. ®

ﬁtﬁLbus-rness—O—Economrc recessions or downturns could impair our portfoho companies, and defaults by our portfollo
companies will harm our operating results. e-¢ We currently are operatrng ina perrod of capltal markets d1sruptron srgnrflcant
Volatrhty and economrc uncertarnty . y 0 AHONSY 3¥ or-e¥y

actions by central banks or monetary authorltles 1nc1ud1ng the U. S. Federal Reserve to address 1nf1at10n may adversely affect
the business, results of operations and financial condition of our portfolio companies. ¢ Geopolltlcal events o—The-war-in
U-kr&me—aﬁd—Russra—may eent-rnue—te—have a materral adverse 1rnpact on us and our portfoho companies. iii e—We-may-expetietiee

-BﬂStﬁessGeﬂefa-l-Batn—Busmess General Baln Caprtal Specralty F inance, Inc (the “ Company ) was formed on October 5,
2015 (“ Inception ) as a Delaware corporation structured as an externally managed, closed- end, non- diversified management
investment company. The Company commenced investment operations on October 13, 2016 (“ Commencement ). The
Company has elected to be treated as a business development company (“ BDC ) under the Investment Company Act of 1940,
as amended (the “ 1940 Act ). In addition, the Company has elected to be treated for U. S. federal income tax purposes as a
regulated investment company (a “ RIC ) under Subchapter M of the Internal Revenue Code of 1986, as amended (the “ Code
”). As a RIC, the Company will not be taxed on its income to the extent that it distributes such income each year and satisfies
other applicable income tax requirements. On October 6, 2016, the Company completed its initial closing of capital
commitments (the “ Initial Closing ") and subsequently commenced substantial investment operations. On November 19, 2018,
the Company closed its initial public offering (the “ IPO ”) issuing 7, 500, 000 shares of its common stock at a public offering
price of § 20. 25 per share. Shares of common stock of the Company began trading on the New York Stock Exchange under the
symbol “ BCSF ” on November 15, 2018. The Company is managed by the Advisor, an investment adviser that is registered
with the SEC under the Investment Advisers Act of 1940, as amended (the “ Advisers Act ). The Advisor also provides the
administrative services necessary for the Company to operate (in such capacity, the “ Administrator ”’). Company management
consists of investment and administrative professionals from the Advisor and Administrator along with the Board of Directors
(the “ Board ). The Advisor directs and executes the investment operations and capital raising activities of the Company
subject to oversight from the Board, which sets the broad policies of the Company. The Board has delegated investment
management of the Company’ s investment assets to the Advisor. The Board consists of eight directors, five of whom are
independent. Our primary focus is capitalizing on opportunities within Bain Capital Credit’ s Senior Direct Lending Strategy, as
defined below, which seeks to provide risk- adjusted returns and current income to investors by investing primarily in middle-
market companies with between $ 10. 0 million and $ 150. 0 million in annual earnings before interest, taxes, depreciation and
amortization (“ EBITDA 7). However, we may, from time to time, invest in larger or smaller companies. We focus on senior
investments with a first or second lien on collateral and strong structures and documentation intended to protect the lender
(including ““ unitranche ” loans, which are loans that combine both senior and mezzanine debt). We generally seek to retain
effective voting control in respect of the loans or particular class of securities in which we invest through maintaining
affirmative voting positions or negotiating consent rights that allow us to retain a blocking position. We may also invest in
mezzanine debt and other junior securities, including common and preferred equity, on an opportunistic basis, and in secondary
purchases of assets or portfolios, but such investments are not the principal focus of our investment strategy. We may also
invest, from time to time, in distressed debt, debtor- in- possession loans, structured products, structurally subordinate loans,
investments with deferred interest features, zero- coupon securities and defaulted securities. Our investments are subject to a
number of risks. See “ Item 1A. Risk Factors — Risks Related to Our Investments. ”” Leverage may be utilized to help the
Company meet its investment objective. Any such leverage would be expected to increase the total capital available for
investment by the Company. We may invest in debt securities which are either rated below investment grade or not rated by any
rating agency but, if they were rated, would be rated below investment grade. Below investment grade securities, which are
often referred to as “ junk, ” have predominantly speculative characteristics with respect to the issuer’ s capacity to pay interest
and repay principal. They may also be illiquid and difficult to value. We may borrow money from time to time within the levels
permitted by the 1940 Act. On November 28, 2018, the Board approved the reduction of the Company’ s asset coverage
requirements in Section 61 (a) (2) of the 1940 Act to 150 % and recommended the stockholders to vote in favor of the proposal
at the special stockholder meeting on February 1, 2019. On February 1, 2019, the Company’ s stockholders approved the
application of the reduced asset coverage. Effective February 2, 2019, the Company is permitted to borrow amounts such that its
asset coverage ratio is at least 150 % after such borrowing (if certain requirements are met), rather than 200 %, as previously
required. In determining whether to borrow money, we will analyze the maturity, covenant package and rate structure of the
proposed borrowings as well as the risks of such borrowings compared to our investment outlook. The use of borrowed 6funds—-



funds or the proceeds of preferred stock offerings to make investments would have its own specific set of benefits and risks, and
all of the costs of borrowing funds or issuing preferred stock would be borne by holders of our common stock. See “ Item 1 A.
Risk Factors — Risks Relating to Our Business and Structure — Our strategy involves a high degree of leverage. We intend to
continue to finance our investments with borrowed money, which will magnify the potential for gain or loss on amounts
invested and may increase the risk of investing in us. The risks of investment in a highly feverage-leveraged fund include
volatility and possible distribution restrictions. ”” The Investment AdwiserFhe—-- Advisor The Company’ s investment activities
are managed by the Advisor, an investment adviser that is registered with the SEC under the Advisers Act pursuant to an
investment advisory agreement (the “ Investment Advisory Agreement ”) . The Advisor is responsible for originating
prospective investments, conducting research and due diligence investigations on potential investments, analyzing investment
opportunities, negotiating and structuring our investments and monitoring our investments and portfolio companies on an
ongoing basis. More information regarding the Advisor and its business activities can be found on its registration under Form
ADYV located on the Investment Adviser Registration Depository website of the SEC. The Advisor has entered into a Resource
Sharing Agreement (the “ Resource Sharing Agreement ) with Bain Capital Credit, LP (“ Bain Capital Credit ), pursuant to
which Bain Capital Credit provides the Advisor with experienced investment professionals (including the members of the
Advisor’ s Credit Committee) and access to the resources of Bain Capital Credit so as to enable the Advisor to fulfill its
obligations under the Amended Advisory Agreement. Through the Resource Sharing Agreement, the Advisor intends to
capitalize on the significant deal origination, credit underwriting, due diligence, investment structuring, execution, portfolio
management and monitoring experience of Bain Capital Credit’ s investment professionals. There can be no assurance that Bain
Capital Credit will perform its obligations under the Resource Sharing Agreement. The Resource Sharing Agreement may be
terminated by either party on 60 days’ notice, which if terminated may have a material adverse consequence on the Company’ s
operations. See “ Item 13. Certain Relationships and Related Transactions, and Director Independence. ” About Bain Capital
€reditBain—--- Credit Bain Capital Credit was established in 1998. Bain Capital Credit and its subsidiaries (including the credit
vehicles managed by its Alternative Investment Fund Manager affiliate) had approximately $ 66-64 . 6-6 billion in assets under
management as of December 31, 2022-2023 . To date, Bain Capital Credit has invested across the credit products and fixed
income universe, including performing and distressed bank loans, high yield bonds, debtor- in- possession loans, senior direct
lending, mezzanine debt and other junior securities, structured products, credit- based equities and other investments. Bain
Capital Credit has invested over $ 20. 0 billion in the Senior Direct Lending Strategy since 1999 (of which approximately $ 4-1 .
5-8 billion has been invested within the 12 == month period ended Peeember3+September 30 , 2622-2023 ) and has an
extensive track record as a non- traditional lender in the middle market. The Senior Direct Lending Strategy is defined as
primarily consisting of investments in secured debt in companies with EBITDA of $ 10. 0 million to $ 150. 0 million. Bain
Capital Credit is a wholly- owned subsidiary of Bain Capital, LP (* Bain Capital ) and the Advisor is a majority- owned
subsidiary of Bain Capital Credit. As a diversified private investment firm, Bain Capital and its affiliates, including Bain Capital
Credit and the Advisor, engage in a broad range of activities, including investment activities for their own account and for the
account of other investment funds or accounts, and provide investment banking, advisory, management and other services to
funds and operating companies. The Board of BireetorsOur—-- Directors Our business and affairs are managed under the
direction of the Board. The Board consists of eight members, five of whom are not “ interested persons  of the Company, the
Advisor or their respective affiliates as defined in Section 2 (a) (19) of the 1940 Act. We refer to these individuals as our *
Independent Directors. ”” The Independent Directors compose a majority of the Board. The Board elects our officers, who serve
at the discretion of the Board. The responsibilities of the Board include quarterly determinations of fair value of our assets,
corporate governance activities, oversight of our financing arrangements and oversight of our investment activities. Investment
Decision PreeessFhe—-- Process The Advisor’ s investment process can be broken into four processes: (1) Sourcing and Idea
Generation, (2) Investment Diligence & Recommendation, (3) Credit Committee Approval and Portfolio Construction and (4)
Portfolio & Risk Management. The #Seuretng-andtdea-GenerationThe-investment decision- making process begins with
sourcing ideas. Bain Capital Credit’ s Private Credit Group interacts with a broad and deep set of global sourcing contacts,
enabling the group to generate a large set of middle - market investment opportunities. . Further enhancing Our-Advisor-alse
seeks-te-teverage-the eentaets-sourcing capability of the core Private Credit Group are Bain Capital Credit’ s industry
groups, Trading Desk, and the Bain Capital Special Situations team yinehuding-. The team has extensive contacts with
private equity firms, relationships with banks ane-, a variety of advisors and ether-intermediaries and a handful of unique
independent sponsors compose the remainder of the relationships . fnvestmentDiligenee-&ReeommendationOur-Through
these sourcing efforts the Private Credit Group has built a sustainable deal funnel, which has generated hundreds of
opportunities to review annually. Our Advisor utilizes Bain Capital Credit” s bottom- up approach to investing, and it starts
with the-due diligence . The performed-by-its-Private Credit Group —Fhe-group-works with the close support of Bain Capital
Credit” s industry groups on performing due diligence . This dittgenee-process typically begins with a detailed review of an-the
offering memorandum as well as Bain Capital Credit’ s own independent diligence efforts, including in- house materials and
expertise, third- party independent research and interviews, and hands- on field checks where appropriate. For deals that
progress beyond an initial stage, the team will usaatly-schedule one or more meetings with company management, facilities
visits and also meetings with the sponsor in order to ask more detailed questions and to better understand the sponsor’ s view of
the business and plans for it going forward. The team’ s diligence work is summarized in investment memeranda
memorandums and accompanying credit packs. Work product also includes full models and covenant analysis. The approval
process 1tself is 1terat1ve, 1nvolv1ng multlple levels of dlscusswn and approval Given Bain Capital Credit * s broad

d e ms-amrand diverse range of investment worthy
strategles, we tallor our investment declslon- makmg process by strategy to provide a robust and comprehensive
discussion of serteus-both individual investments and the applicable portfolio (s) under consideration ;it-generalymust.




We believe that this flexible approach provides a rigorous investment decision- making process that allows us to be
presented-to-the-nimble across a variety of market environments while still maintaining high credit eommittee;-whiehts
eomprised-ofunderwriting standards. Our investments require approval from at lcast the Private Credit Investment
Committee, which includes three experieneed-Partners in the Private eredit-Credit professtonials-Group as standing
members: Michael Ewald , Mike Boyle, whoe-are-seleeted-based-on-strategy-and geegraphy-Carolyn Hastings . A-—portfotio
managerteads-Ad hoc members may also be 1ncluded in the deetsren—makmg—pfeees‘s—anate Credit Investment Commlttee
for certain types ea

eompany—s-debt-. Our Peﬁ-fe-he—&—Rts-leM&ﬂagemeﬂ-thﬂeAdVlsor utlhzes Bam Capltal Credlt s Prlvate Credlt Group for the

daily monitoring of its respective credits after an investment has been made. Our Advisor believes that the ongoing monitoring
of financial performance and market developments of portfolio investments is critical to successful investment management.
Accordingly, our Advisor is actively involved in an on- going portfolio review process and attends board meetings. To the
extent a portfolio investment is not meeting our Advisor’ s expectations, our Advisor takes corrective action when it deems
appropriate, which may include raising interest rates, gaining a more influential role on its board, taking warrants and, where
appropriate, restructuring the balance sheet to take control of the company. Our Advisor will utilize the Bain Capital Credit Risk
and Oversight Committee. The Risk and Oversight Committee is responsible for monitoring and reviewing risk management,
including portfolio risk, counterparty risk and firm- wide risk issues. In addition to the methods noted above, there are a number
of proprretary methods and tools used through all levels of Bam Capltal Credit to manage portfoho risk. Enﬂ-feﬁmeﬁta-l—Seeia-l-

----- tveratid-engaging-eompanies-via-eorpe tons-an i Investment
-Stf&teg-yff—he———— Strategy The Adv1sor through the resources and pelsonnel prov1ded by Bam Capltal Credit through the
Resource Sharing Agreement, uses detailed business, industry and competitive analyses to make investments. In evaluating
potential opportunities, Bain Capital Credit’ s investment professionals typically complete market analyses to assess the
attractiveness of a given industry and a specific investment and monitor, on an ongoing basis, financial performance and market
developments. The Advisor’ s approach to making investments generally involves evaluating the following business
characteristics: market definition, market size and growth prospects, competitive analysis, historical financial performance,
margin analysis and cost structure, quality of earnings, capital structure, access to capital markets and regulatory, risk analysis,
tax and legal matters. Additionally, the Advisor places significant emphasis on the quality and track record of the controlling
stockholders and management team as well as careful consideration to the underlying deal structure and documentation. When
considering an investment that meets the Company’ s return objectives, the Advisor seeks to mitigate downside risk. We seek to
create a broad and varied portfolio of investments across various industries as a method to manage risk and capitalize on specific
sector trends, all concentrated in a small number of industries. Investment FeeasGur—-- Focus Our primary focus is capitalizing
on senior middle market lending opportunities. We seek to provide risk adjusted returns and current income to investors by
investing primarily in middle market companies with between $ 10. 0 million and $ 150. 0 million in EBITDA. However, we
may, from time to time, invest in larger or smaller companies. We focus on senior investments with a first or second lien on
collateral and strong structures and documentation intended to protect the lender. We generally seek to retain effective voting
control in respect of the loans or particular class of securities in which we invest through maintaining affirmative voting
positions or negotiating consent rights that allow us to retain a blocking position. We may also invest in mezzanine debt and
other junior securities, including common and preferred equity, on an opportunistic basis, and in secondary purchases of assets
or portfolios, but such investments are not the principal focus of our investment strategy. We may also invest, from time to time,
in equity securities, distressed debt, debtor in possession loans, structured products, structurally subordinate loans, investments
with deferred interest features, zero coupon securities and defaulted securities. Leverage is expected to be utilized to help the
Company meet its investment objective. Any such leverage, if incurred, is expected to increase the total capital available for
investment by the Company. As a BDC, we may also invest up to 30 % of our portfolio opportunistically in “ non qualifying ”
portfolio investments, such as investments in non U. S. companies. We may invest in securities that are rated below investment
grade by rating agencies or that would be rated below investment grade if they were rated (i. e. junk bonds). See ““ Item 1A. Risk
Factors — Risks Related to Our Investments — The lack of liquidity in our investments may adversely affect our business. ”
Our investments also may include non- cash income features, including PIK interest and OID. See “ Item 1A. Risk Factors —
Risks Related to Our Investments — Our investments in OID and PIK interest income may expose us to risks associated with
such income being required to be included in accounting income and taxable income prior to receipt of cash. ” As of December
31,2022-2023 , our portfolio consisted of the following (dollars in thousands) As-of Deeember3+2022Pereentage
ofPereentage-of- Amortized Cost Percentage Fotat-of Total Portfolio Fair Value Fetal-First Lien Senior Secured Loan 1, 495,
237 65.0 1, 464, 423 63. 8 Second Lien Senior Secured Loan 69, 749 3. 0 68, 439 Subordinated Debt 45, 400 2. 0 45, 877
Structured Products 24, 050 1. 0 22, 618 Preferred Equity 86, 766 104, 428 4. 5 Equity Interest 207, 209 9. 0 221, 355 9. 6
Warrants Subordinated Note Investment Vehicles (1) 306, 724 13. 3 Preferred Equity Interest Investment Vehicles (1) (1,



793 (0. 1 Equity Interest Investment Vehicles (1) 66, 209 2. 9 65, 761 2, 301, 834 100. 0 2, 298, 343 (1) Represents debt and
equity in the International Senior Loan Program, LLC (“ ISLP ”) and Bain Capital Senior Loan Program, LLC (“ SLP
) joint ventures. As of December 31, 2022, our Rertfolte-portfolio consisted of the following (dollars in thousands): First
Lien Senior Secured Loans $1, 703, 59476--- 591 70 . 4 %-$-1, 630, 87768 877 68 . 3 %-Sccond Lien Senior Secured Loans
98, 120 4.1 93,950 3. 9 9SuberdinatedDebt-43, 752 +-8-43, 9224 922 —8StrueturedProduets24:-0564-06-22, 7631+ 763 -
BPreferred-Equity-57, 106 2. 4 80, 945 3. 4 4Equity— Equity Interests 189, 896 7. 8 210, 689 8. 8 §Warrants480-0-6-524-0-
BSuberdinated— Subordinated Notes in Investment Vehicles (1) 237, 974 9. 8§ 237-974-10-6Preferred—- Preferred Equity

Interests in Investment Vehicles (1) +6-8-6-(644 )-G—Geqﬂfykhﬁefests—tn—I-nvesfment—Veh-re{es—%4 9592.765,9772.8
SFotal-$-2, 419, 938 -1-99—9—%—$—2 386, 977 -1-99—9%—(1) Repreient% debt and equrty in ISLP and SLP The QAS—O-PBeeernbef

companies on an ongorng ba%rq It monrtor% the ﬁnancral trends of each portfoho company to determrne 1f they are meeting their
respective business plans and to assess the appropriate course of action for each company. The Advisor has several methods of
evaluating and monitoring the performance and fair value of our investments, which may include the following: e-e assessment
of success in adhering to the portfolio company’ s business plan and compliance with covenants; e- periodic or regular contact
with portfolio company management and, if appropriate, the financial or strategic sponsor to discuss financial position,
requirements and accomplishments; ®-¢ comparisons to our other portfolio companies in the industry, if any; #- attendance at
and participation in board meetings or presentations by portfolio companies; and -e-¢ review of monthly and quarterly
consolidated financial statements and financial projections of portfolio companies. The Advisor rates the investments in our
portfolio at least quarterly and it is possible that the rating of a portfolio investment may be reduced or increased over time. For
investments rated 3 or 4, the Advisor enhances its level of scrutiny over the monitoring of such portfolio company. Our internal
performance ratings do not constitute any rating of investments by a nationally recognized statistical rating organization or
represent or reflect any third- party assessment of any of our investments. - An investment is rated 1 if, in the opinion of the
Advisor, it is performing above underwriting expectations, and the business trends and risk factors are generally favorable,
which may include the performance of the portfolio company or the likelihood of a potential exit. #-¢ An investment is rated 2
if, in the opinion of the Advisor, it is performing as expected at the time of our underwriting and there are generally no concerns
about the portfolio company’ s performance or ability to meet covenant requirements, interest payments or principal
amortization, if applicable. All new investments or acquired investments in new portfolio companies are initially given a rating
of 2. e-= An investment is rated 3 if, in the opinion of the Advisor, the investment is performing below underwriting
expectations and there may be concerns about the portfolio company’ s performance or trends in the industry, including as a
result of factors such as declining performance, non- compliance with debt covenants or delinquency in loan payments (but
generally not more than 180 days past due).  +8--An investment is rated 4 if, in the opinion of the Advisor, the investment is
performing materially below underwriting expectations. For debt investments, most of or all of the debt covenants are out of
compliance and payments are substantially delinquent. Investments rated 4 are not anticipated to be repaid in full, if applicable,
and there is significant risk that we may realize a substantial loss on our investment. The following table shows the composition
of our portfolio on the 1 to 4 rating scale as of December 31, 2622-2023 (dollars in thousands): As-efDeeember3142022
Pereentage Numberof Pereentage-of Investment Performance RatingFair—--- Rating Valueof Percentageof Total Number
FotalCompantes— ofCOmpames (1) 5Pefa-l—2 465 1-$— 52, 4999—186 211 95 1%—91 2 80 5303.529,1371.3 2. 3%2 2;

6 6 - 1) Number of
investment rated companre% may not agree to total portfoho Cornpanrei due to 1nve§tment% across investment types and
structures. The following table shows the compo%rtron of our portfoho on the 1to4 ratrng qcale as of December 31 %92—1—2022
(dollars in thousands): Companies As-6 eita ereet 5

-R&&ng-Fa—rPVa-}uejEeta-}Gempames—(l)%tal-Z 4992 32 163 990 90. 788 6182 0827 6 6. 838 4061$—4H—3—3—1—9%4—3—
§9522-6+7-059-88—19589-63229,- 81316076 -

-- Competltlon Our primary Cornpetrtors in providing ﬁnancrng to mrddle market companies
include pubhc and private funds, other business development companies, commercial and investment banks, commercial
financing companies and, to the extent they provide an alternative form of financing, private equity and hedge funds. Some of
our competitors are substantially larger and have considerably greater financial, technical and marketing resources than we do.
For example, we believe some competitors may have access to funding sources that are not available to us. In addition, some of
our competitors may have higher risk tolerances or different risk assessments, which could allow them to consider a wider
variety of investments and establish more relationships than us. Furthermore, many of our competitors are not subject to the
regulatory restrictions that the 1940 Act imposes on us as a BDC or to the distribution and other requirements we must satisfy to
maintain our qualification as a RIC. We expect to use the expertise of the investment professionals of Bain Capital Credit to
which we have access to assess investment risks and determine appropriate pricing for our investments in portfolio companies.
In addition, we expect that the relationships of Bain Capital Credit will enable us to learn about, and compete effectively for,
financing opportunities with attractive middle- market companies in the industries in which we seek to invest. For additional
information concerning the competitive risks we face, see “ Item 1A. Risk Factors — Risks Relating to Our Business and
Structure — We operate in an increasingly competitive market for investment opportunities, which could reduce returns and



result in losses. " +HHnvestment—- Investment Advisory Agreement; Administration AgreementOur—-- Agreement Our
investment activities are managed by the Advisor, which is responsible for originating prospective investments, conducting
research and due diligence investigations on potential investments, analyzing investment opportunities, negotiating and
structuring our investments and monitoring our investments and portfolio companies on an ongoing basis. We have entered into
an Amended Advisory Agreement with the Advisor, pursuant to which we have agreed to pay the Advisor a base management
fee and an incentive fee for its services. The cost of both the base management fee and the incentive fee will ultimately be borne
by our stockholders. The base management fee is calculated at an annual rate of 1. 5 % of our gross assets, including assets
purchased with borrowed funds or other forms of leverage but excluding cash and cash equivalents. For services rendered under
the Amended Advisory Agreement, the base management fee is payable quarterly in arrears. The base management fee is
calculated based on the average value of our gross assets at the end of the two most recently completed calendar quarters, and
appropriately adjusted for any share issuances or repurchases during the current calendar quarter. Base management fee for any
partial month or quarter will be appropriately pro- rated. For purposes of the Amended Advisory Agreement, cash equivalents
means U. S. government securities and commercial paper instruments maturing within one year of purchase. Effective February
1, 2019, the base management fee has been revised to a tiered management fee structure so that the base management fee of 1. 5
% (0. 375 % per quarter) of the average value of the Company’ s gross assets (excluding cash and cash equivalents, but
including assets purchased with borrowed amounts) will continue to apply to assets held at an asset coverage ratio down to 200
%, but a lower base management fee of 1. 0 % (0. 25 % per quarter) of the average value of the Company’ s gross assets
(excluding cash and cash equivalents, but including assets purchased with borrowed amounts) will apply to any amount of assets
attributable to leverage decreasing the Company’ s asset coverage ratio below 200 %. We will pay the Advisor an incentive fee.
The incentive fee will-eensist-consists of two parts — an incentive fee based on income and an incentive fee based on capital
gains — which are described in more detail below. Pre- incentive fee net investment income means interest income, dividend
income and any other income (including any other fees such as commitment, origination, structuring, diligence and consulting
fees or other fees that the Company receives from portfolio companies but excluding fees for providing managerial assistance)
accrued during the calendar quarter, minus operating expenses for the quarter (including the Base Management Fee, any
expenses payable under the Administration Agreement, and any interest expense and dividends paid on any outstanding
preferred stock, but excluding the incentive fee). Pre- incentive fee net investment income includes, in the case of investments
with a deferred interest feature such as market discount, original issue discount (“ OID ”), debt instruments with PIK interest,
preferred stock with PIK dividends and zero- coupon securities, accrued income that the Company has not yet received in cash.
Pre- incentive fee net investment income does not include any realized or unrealized capital gains or losses or unrealized capital
appreciation or depreciation. Because of the structure of the incentive fee, it is possible that the Company may pay an incentive
fee in a quarter where the Company incurs a loss. For example, if the Company receives pre- incentive fee net investment
income in excess of the Hurdle rate for a quarter, the Company will pay the applicable incentive fee even if the Company has
incurred a loss in that quarter due to realized and unrealized capital losses. The incentive fee based on income is calculated and
payable quarterly in arrears based on the aggregate pre- incentive fee net investment income in respect of the current calendar
quarter and the eleven preceding calendar quarters (the “ Trailing Twelve Quarters ). This calculation is referred to as the
Three- Year Lookback. ”” With respect to any calendar quarter that commences on or after January 1, 2019, pre- incentive fee net
investment income in respect of the relevant Trailing Twelve Quarters is compared to a “ Hurdle Amount ” equal to the product
of (i) the hurdle rate of 1. 5 % per quarter (6 % annualized) and (ii) the sum of our net assets (defined as total assets less
indebtedness and before taking into account any incentive fees payable during the period) at the beginning of each applicable
calendar quarter comprising the relevant Trailing Twelve Quarters. The Hurdle Amount will be calculated after making
appropriate adjustments to our NAV at the beginning of each applicable calendar quarter for our subscriptions (which shall
include all issuances by us of shares of our Common Stock, including issuances pursuant to the Company’ s dividend
reinvestment plan) and distributions during the applicable calendar quarter. Commencing on January 1, 2019, the quarterly
incentive fee based on income is calculated, subject to the Incentive Fee Cap (as defined below), based on the amount by which
(A) aggregate pre- incentive fee net investment income in respect of the relevant Trailing Twelve Quarters exceeds (B) the
Hurdle Amount for such Trailing Twelve Quarters. The amount of the excess of (A) over 42-(B) described in this paragraph for
such Trailing Twelve Quarters is referred to as the “ Excess Income Amount. ” The incentive fee based on income that is paid to
the Advisor in respect of a particular calendar quarter will equal the Excess Income Amount less the aggregate incentive fees
based on income that were paid to the Advisor in the preceding eleven calendar quarters (or portion thereof) comprising the
relevant Trailing Twelve Quarters. The incentive fee based on income for each calendar quarter is determined as follows: (i) No
incentive fee based on income is payable to the Advisor for any calendar quarter for which there is no Excess Income Amount;
(i1) 100 % of the aggregate pre- incentive fee net investment income in respect of the Trailing Twelve Quarters with respect to
that portion of such pre- incentive fee net investment income, if any, that exceeds the Hurdle Amount, but is less than or equal
to an amount, which the Company refers to as the “ Catch- up Amount, ” determined as the sum of 1. 8182 % multiplied by our
NAV at the beginning of each applicable calendar quarter comprising the relevant Trailing Twelve Quarters; and (iii) 17. 5 % of
the aggregate pre- incentive fee net investment income in respect of the Trailing Twelve Quarters that exceeds the Catch- up
Amount. With IneentiveFee-CapWith-respect to any calendar quarter that commences on or after January 1, 2019, the incentive
fee based on income is subject to a cap (the “ Incentive Fee Cap ). The Incentive Fee Cap in respect of any calendar quarter is
an amount equal to 17. 5 % of the Cumulative Net Return (as defined below) during the relevant Trailing Twelve Quarters less
the aggregate incentive fees based on income that were paid to the Advisor in the preceding eleven calendar quarters (or portion
thereof) comprising the relevant Trailing Twelve Quarters. “ Cumulative Net Return ” during the relevant Trailing Twelve
Quarters means (x) the pre- incentive fee net investment income in respect of the relevant Trailing Twelve Quarters less (y) any
Net Capital Loss, if any, in respect of the relevant Trailing Twelve Quarters. If, in any quarter, the Incentive Fee Cap is zero or a



negative value, the Company will pay no incentive fee based on income to the Advisor in respect of that quarter. If, in any
quarter, the Incentive Fee Cap for such quarter is a positive value but is less than the incentive fee based on income that is
payable to the Advisor for such quarter calculated as described above, the Company will pay an incentive fee based on income
to the Advisor equal to the Incentive Fee Cap in respect of such quarter. If, in any quarter, the Incentive Fee Cap for such quarter
is equal to or greater than the incentive fee based on income that is payable to the Advisor for such quarter calculated as
described above, the Company will pay an incentive fee based on income to the Advisor equal to the incentive fee calculated as
described above for such quarter without regard to the Incentive Fee Cap. “ Net Capital Loss ” in respect of a particular period
means the difference, if positive between (i) aggregate capital losses, whether realized or unrealized, in respect of such period
and (ii) aggregate capital gains, whether realized or unrealized, in respect of such period. Annual Incentive Fee Based on Capital
GainsThe---- Gains The second part of the incentive fee is a capital gains incentive fee that is s#Hbe-determined and payable in
arrears in cash as of the end of each fiscal year (or upon termination of the Amended Advisory Agreement, as of the termination
date), and equals 17. 5 % of our realized capital gains as of the end of the fiscal year. In determining the capital gains incentive
fee payable to the Advisor, we calculate the cumulative aggregate realized capital gains and cumulative aggregate realized
capital losses since our inception, and the aggregate unrealized capital depreciation as of the date of the calculation, as
applicable, with respect to each of the investments in our portfolio. For this purpose, cumulative aggregate realized capital gains,
if any, equals the sum of the differences between the net sales price of each investment, when sold, and the cost of such
investment. Cumulative aggregate realized capital losses equals the sum of the amounts by which the net sales price of each
investment, when sold, is less than the cost of such investment. Aggregate unrealized capital depreciation equals the sum of the
difference, if negative, between the valuation of each investment as of the applicable calculation date and the cost of such
investment. At the end of the applicable year, the amount of capital gains that serves as the basis for our calculation of the
capital gains incentive fee equals the cumulative aggregate realized capital gains less cumulative aggregate +3realized---
realized capital losses, less aggregate unrealized capital depreciation, with respect to our portfolio of investments. If this number
is positive at the end of such year, then the capital gains incentive fee for such year will equal to 17. 5 %, of such amount, less
the aggregate amount of any capital gains incentive fees paid in respect of our portfolio in all prior years as calculated in
accordance with the below. Income Related Portion of Incentive ExamptesExamptes-Examples Examples of Quarterly
Incentive Fee CateutationExampte—------ Calculation Example | — Three Quarters under the Amended Advisory Agreement in
which Pre- Incentive Fee Net Investment Income Exceeds the Hurdle Amount and Catch- up AmeuntAssumptionsStable
Amount (*) Assumptions Stable nct asset value (NAV) of § 100 million across all guartersinvestment-quarters Investment
income for each of the quarters (including interest, dividends, fees, etc.) =4. 5275 % Hurdle rate (1) = 1. 5 % Management fee
(1) =0. 375 % Other expenses (legal, accounting, custodian, transfer agent, etc.) (2) = 0. 1525 % Pre- incentive fee net
investment income for each quarter (investment income — (management fee other expenses)) = 4. 0 % Realized capital gains of
1 % each quarterAssumes-quarter Assumes no other quarters in the applicable Trailing Twelve Quartersineentive-Quarters
Incentive fee for first quarterAggregate-quarter Aggregate pre- incentive fee net investment income during the relevant
Trailing Twelve Quarters = $ 4, 000, 000 880Hurdte-—-- Hurdle Amount = Q1 NAV x 1.5 % =$ 100, 000, 000 x 0. 015=§ 1,
500, 000 666Exeess—-- Excess Income Amount = pre- incentive fee net investment income during the relevant Trailing Twelve
Quarters — Hurdle Amount = $ 4, 000, 000 — $ 1, 500, 000 = $ 2, 500, 000 866€ateh—--- Catch - up Fee Amount = 100 % of pre-
incentive fee net investment income that is greater than $ 1, 500, 000 (the Hurdle Amount) but less than 1. 8182 % x Q1 NAV,
or $ 1, 818, 200. This Catch- up Fee Amount equals $ 318, 200Rest-200 Post Catch- up Fee Amount = 17. 5 % of pre- incentive
fee net investment income that exceeds the Catch- up Amount = 0. 175 x ($ 4, 000, 000 — $ 1, 818, 200) = $ 381, 815 8+5Catek
--- Catch - up Fee Amount Post Catch- up Fee Amount = income incentive fee payment = $ 700, 015 No income incentive fee
previously paid during the Trarlrng Twelve Quarters Incentive F ee Cap =17.5 % of Cumulatrve Net Return during the relevant
Trarlrng Twelve Quarters y Ssteicls Re ; stmentineome-shown-1s-bas A8

v f-an arte atative-—- Cumulatlve Net Return = pre- incentive fee net
investment income durrng the relevant Trarlrng Twelve Quarters - Net Capital Loss in respect of the relevant Trailing Twelve
QuartersNoe—- Quarters No Net Capital Loss FessTherefore---- Therefore Incentive Fee Cap = 17. 5 % of aggregate pre-
incentive fee net investment income during the relevant Trailing Twelve Quarters = income incentive fee and the cap is not
appliedineentive-applied Incentive fee for second guarterAggregate-quarter Aggregate pre- incentive fee net investment
income during the relevant Trailing Twelve Quarters = $ 4, 000, 000 $ 4, 000, 000 = $ 8, 000, 000 966Hurdle—-- Hurdle
Amount = (Q1 NAV Q2 NAV) x 1.5 % =$ 200, 000, 000 x 0. 015 = $ 3, 000, 000 660Ex¢cess—-- Excess Income Amount =
aggregate pre- incentive fee net investment income during the relevant Trailing Twelve Quarters (e. g., Q1 and Q2) — Hurdle
Amount = $ 8, 000, 000 — $ 3, 000, 000 = $ 5, 000, 000 866€ateh—-- Catch - up Fee Amount = 100 % of pre- incentive fee net
investment income that is greater than $ 3, 000, 000 (the Hurdle Amount) but less than 1. 8182 % % (Q1 NAV Q2 NAV), or $ 3,
636, 400. This Catch- up Fee Amount equals $ 636, 400Pest-400 Post Catch- up Fee Amount = 17. 5 % of pre- incentive fee net
investment income that exceeds the Catch- up Amount = 0. 175 x ($ 8, 000, 000 — $ 3, 636, 400) = $ 763, 630 630Cateh—--
Catch - up Fee Amount Post Catch- up Fee Amount = income incentive fee payment = $ 1, 400, 030 $ 700, 015 income
incentive fee previously paid during the Trailing Twelve QuartersTotal------ Quarters Total income incentive fee payment for
Q2 = income incentive fee payment — amount previously paid = $ 700, 015 45Ineentive—-- Incentive Fce Cap = 17. 5 % of
Cumulative Net Return during the relevant Trailing Twelve Quarters Cumulative Net Return = aggregate pre- incentive fee net
investment income during the relevant Trailing Twelve Quarters — Net Capital Loss in respeet of the relevant Trarlrng Twelve

QuartersiNo—- Quarters Net-Capital-ossTherefore-Incentive




quaﬁeh*ggfegate—quarter Aggregate pre- incentive fee net investment income during the relevant Tra1lmg Twelve Quarters =
$ 4,000, 000 $ 4, 000, 000 $ 4, 000, 000 =$ 12, 000, 000 Hurdle Amount = (Q1 NAV Q2 NAV Q3 NAV) x 1. 5% =$ 300,
000, 000 x 0. 015 =$ 4, 500, 000 889Exeess—--- Excess Income Amount = aggregate pre- incentive fee net investment income
during the relevant Trailing Twelve Quarters (e. g., Q1, Q2 and Q3) — Hurdle Amount = $ 12, 000, 000 — $ 4, 500, 000 =$ 7,
500, 000 660€ateh—-- Catch - up Fee Amount = 100 % of pre- incentive fee net investment income that is greater than $ 4, 500,
000 (the Hurdle Amount) but less than 1. 8182 % x (Q1 NAV Q2 NAV Q3 NAV), or § 5, 454, 600. This Catch- up Fee Amount
equals $ 954, 666+5Pest-600 Post Catch- up Fee Amount = 17. 5 % of pre- incentive fee net investment income that exceeds the
Catch- up Amount = 0. 175 x ($ 12, 000, 000 — $ 5, 454, 600) = $ 1, 145, 445 445Cateh—-- Catch - up Fee Amount Post Catch-
up Fee Amount = income incentive fee payment = $ 2, 100, 045 $ 1, 400, 030 income incentive fee previously paid during the
Trailing Twelve QuartersTotal-—---- Quarters Total income incentive fee payment for Q3 = 1ncome mcent1ve fee payment -
amount prevrouqu pa1d $ 700, 015 Example 04511 - attve N a1

wh1ch Pre- lncent1ve F ee N et lnveﬂtment lncome does not meet the Hurdle Amount for one Qttafteﬂ’:S‘Sttm-pt-teﬂs-Stab-le-Quarter
(*) Stable NAV of $ 100 million across all quarterstnvestment-quarters Investment income for Q1 (including interest,
dividends, fees, etc.) = 0. 5275 % Investment income for Q2 (including interest, dividends, fees, etc.) = 4. 0275 % Investment
income for Q3 (including interest, dividends, fees, etc.) = 5. 0275 % Hurdlerate-H—1+-5%Meanagementfee-(H—=0375%
Other expenses (legal, accounting, custodian, transfer agent, etc.) (2) = 0. 1525 % for each quarterPre--- quarter Pre - incentive
fee net investment income for Q1 (investment income — (management fee other expenses)) = 0. 0 % Pre- incentive fee net
investment income for Q2 (investment income — (management fee other expenses)) = 3. 5 % Pre- incentive fee net investment

income for Q3 (mveqtment income — (management fee other expeneee)) 4.5 % Aggregate Rea-l-rzed—ea@ta-l—g&ms—ef—l#reaeh

incentive fee net 1nve§tment income during the relevant Tra1lmg Twelve Quarters = § 9—1—6Hufd-leAmeuﬂt—Q—l—N7¥va%%—
$100,-666,-000--0 —015—=51,500,-000Ageregate—-- Aggregate pre- incentive fee net investment income < Hurdle Amount.
Therefore, no income incentive fee is payable for the quarter Aggregate gt g S : Bores
incentive fee net investment income during the relevant Trailing Twelve Quarter% = $ 0 $ 3, SOO 000 = $ 3, 500, 999Htu=d-le
Ametnt=—(QHFNAV-Q2NAV*+-59%=5206,-000 —999*9—9—1545—3—999—99915*668‘3*—— Excess Income Amount =
(aggregate pre- incentive fee net investment income during the relevant Trailing Twelve Quarters (e. g., Q1 and Q2)) — Hurdle
Amount — $ 3, 500, 000 — $ 3, 000, 000 = $ 500, 000 866€ateh—--- Catch - up Fee Amount = 100 % of pre- incentive fee net
investment income that is greater than $ 3, 000, 000 (the Hurdle Amount) but less than 1. 8182 % x (Q1 NAV Q2 NAV), or $ 3,
636, 400. This Catch- up Fee Amount equals $ 3, 500, 000 — §$ 3, 000, 000, or $ 500, 000 600Ageregate---- Aggregate pre-
incentive fee net investment income during the relevant Trailing Twelve Quarters < the Catch- up Ameuntineemre-Amount
Income incentive fee payment = $ 500, 000 $ 0 income incentive fee previously paid during the Trailing Twelve QuartersFotal
————— Quarters Total income incentive fee payment for Q2 = income incentive fee payment — amount previously paid = $ 500,
000 660tneentive-—-- Incentive Fee Cap = 17. 5 % of Cumulative Net Return during the relevant Trailing Twelve Quarters
Cumulative Net Return = aggregate pre- incentive fee net investment mcome during the relevant Trallmg Twelve Quarterq -
Net Capltal Loqs in re%pect ofthe Tra1lmg Twelve sNo-Net-Capits sTh e P

sTFwelve-Quarters Aggregate—tneeme—rneeﬂtwe
ap-is-notapph i hi gate-pre- incentive fee net investment income = $08$ 3,500,
000 $ 4, 500, 000 = $ 8, 000, 000 GGGHufd-le-—— Hurdle Amount (Q1 NAV Q2 NAV Q3 NAV) x 1. 5% = $ 300, 000, 000 x
0.015=$§ 4, 500, 000 986Exeess—-- Excess Income Amount = (aggregate pre- incentive fee net investment income for Q1, Q2
and Q3) — Hurdle Amount = § 8, 000, 000 — § 4, 500, 000 = §$ 3, 500, H06C€ateh—upFee-Ameount—=100-%-of pre—ineentive-fee

m&m@sﬁeﬁm&%@eﬁ%&%ﬁ@%@OPost%ﬁe@ﬁ&%ﬁ%%@%
N N ¢ 6 s-Catelt—up Amotitedgtias s st-Catch- up Fee Amount=17. 5 % of pre-

incentive fee net 1nve§tment income that exceed% the Catch- up Amount 0. 175 x ($ 8, 000, 000 — $ 5, 454, 600) = $ 445, 445
445€ateh—--- Catch - up Fee Amount Post Catch- up Fee Amount = income incentive fee payment = $ 1, 400, 045 $ 500, 000
income incentive fee previously paid during the Trailing Twelve Quarterst7Fotal-Quarters Total income incentive fee
payment for Q3 = income mcent1ve fee payment — amount prevrouqu pa1d $ 900, 045 8451neentive Fee-Cap—17+5%of

Cumulat1ve IN e-Net Return = aggregate pre incentive fee net

éuf'mg—t-he—fe}evaﬂt—"Pfaﬂ-'mg—"valve—Quartem Example =

Quarters under the Amended Advisory Agreement in wh1ch Pre lncent1ve Fee Net lnveﬂtment Income Exceeds the Hurdle Rate
with Net Capital Losses (*) Investment f-ossesAssum AsStable N A 3
for each of the qualters (mcludmg 1ntere%t d1v1dend§ fee@ etc. ) 4. 5275 % Hurdle rate (l) =1. 5 %—Maﬁagemeﬁt—fee—(—l&—@—
€ er-agent; % Pre- incentive fee net investment
income (mvestment mcome — (management fee other expeneee)) 4. O % Unreallzed Capltal loqsei of 1 % each of Ql and Q2
and a 3 % unrealized loss in Q3 Aggregate Q3A arters—in pphieable e

fee-for-firstquarterAggregate-pre- incentive fee net mve%tment income = $ 4, 000, 000 Hurdle Amount Q—l—NA—Vb%%;S}
106,-000,-000-<0-015=5%1,-500,-000Exeess—-- Excess [ncome Amount = aggregate pre- incentive fee net investment income




during the relevant Trailing Twelve Quarters — Hurdle Amount = § 4, 000, 000 — $ 1, 500, 000 = $ 2, 500, 000 906Cateh—--
Catch - up Fee Amount = 100 % of pre- incentive fee net investment income that is greater than $ 1, 500, 000 (the Hurdle
Amount) but less than 1. 8182 % x Q1 NAV, or $ 1, 818, 200. This Catch- up Fee Amount equals $ 318, 200Pest-200 Post
Catch- up Fee Amount = 17. 5 % of pre- incentive fee net investment income that exceeds the Catch- up Amount = 0. 175 x ($
4,000,000 —$ 1, 818, 200) = $ 381, 815 815€ateh—-- Catch - Up Fee Amount Post Catch- up Fee Amount = income incentive
fee payment = § 700, 015 No income incentive fee previously paid during the Trailing Twelve Quartersineentive-Quarters
Incentive Fee Cap = 17. 5 % of Cumulative Net Return during the Trailing Twelve Quarters Cumulative Net Return =
aggregate pre- incentive fee net investment income during the relevant Trailing Twelve Quarters — Net Capital Loss during the
relevant Trailing Twelve Quartersi8Net—----- Quarters Net Capital Loss = $ 1, 000, 000 896Cumative—-- Cumulative Nect
Return = $ 4, 000, 000 — $ 1, 000, 000 = $ 3, 000, 000 860Fkerefore—-- Therefore ncentive Fee Cap = 17. 5 % x $ 3, 000, 000
=$ 525, 000. Since the lncentlve Fee Cap ($ 525, 000) is less than the income incentive fee ($ 700, 015), the Incentive Fee Cap
is applled and a $ 525, 000 income incentive fee is pald for the quarter Aggregate quarterlneentive-fee-forseeond
quarterAggregate-pre- incentive fee net investment income = $ 4, 000, 000 $ 4, 000, 000 = $ 8, 000, 000 Hurdle Amount = (Q1
NAV Q2 NAV) x 1.5 % = $ 200, 000, 000 x 0. 015 = § 3, 000, 000 866Exeess—-- Excess Income Amount = aggregate pre-
incentive fee net investment income during the relevant Trarhng Twelve Quarters (e g Ql and Q2) — Hurdle Amount = $ 8,
000, 000 — $ 3, 000, 000 =$ 5, 000, entiy ves

G&teh—up—Feeﬁmetm-t—equa-ls%—é%é—%@Pest—Catch up Fee Amount =17.5 % of pre- incentive fee net investment income that
exceeds the Catch- up Amount=0. 175 x ($ 8, 000, 000 — $ 3, 636, 400) = $ 763, 630 630Cateh—--- Catch - Up Fee Amount
Post Catch- up Fee Amount = income incentive fee payment = $ 1, 400, 030 $ 525, 000 income incentive fee previously paid
during the Trailing Twelve QuartersFotal----- Quarters Total income incentive fee payment for Q2 = income incentive fee
payment — amount previously paid = § 875, 030 838neentive—-- Incentive Fee Cap = 17. 5 % of Cumulative Net Return for
the Trailing Twelve Quarters — income incentive fees previously paid for the Trailing Twelve Quarters Cumulative Net Return
= aggregate pre- incentive fee net investment income during the relevant Trailing Twelve Quarters — Net Capital Loss in
respect of the Trailing Twelve Quarters Net Capital Loss = $ 2, 000, 000 Cumulative Net Return = § 8, 000, 000 — $ 2, 000,
000 = $ 6, 000, 000 866Fherefore---- Therefore Incentive Fee Cap = (17. 5 % = $ 6, 000, 000) — $ 525, 000 = $ 525, 000.
Since the Incentive Fee Cap ($ 525, 000) is less than the income incentive fee ($ 875, 030), the Incentive Fee Cap is applied and
a $ 525,000 income incentive fee is paid for the quarter Aggregate guarterineentive-fee-for-third-quarterAggregate-pre-
incentive fee net investment income = $ 4, 000, 000 $ 4, 000, 000 $ 4, 000, 000 =$ 12, 000, 000 Hurdle Amount = (Q1 NAV
Q2 NAV Q3 NAV) x 1.5 % =$ 300, 000, 000 x 0. 015 = § 4, 500, 000 Excess Income Amount = aggregate pre- incentive fee
net investment income during the relevant Tralhng Twelve Quarters (e g Ql Q2 and Q3) — Hurdle Amount = $ 12, OOO, 000
— $4,500,000=87,500, 666€Cate eentivefe vestmentineome-tha Sgre
$-4-560;-000 Post fthe ¢ - ateh
up—Fee—Ametr&t—equa}s—$-9§4—699Pes-t—Catch up F ee Amount =17. 5 % of pre- 1ncentrve fee net mvestment income that
exceeds the Catch- up Amount=0. 175 x ($ 12, 000, 000 — $ 5, 454, 600) = $ 1, 145, 445 445Cateh—-- Catch - up Fee Amount
Post Catch- up Fee Amount = income incentive fee payment=3$ 2, 100, 045 $ 1, 050 000 income incentive fee previously paid
during the Trailing Twelve Quarterst9Fotal-Quarters Total income incentive fee payment for Q3 = income incentive fee
payment — amount previously paid = § 1, 050, 045 845 reentive—-- Incentive Fee Cap = 17. 5 % of Cumulative Net Return for
the Trailing Twelve Quarters — income incentive fees previously paid for the Trailing Twelve Quarters Cumulative Net Return
= aggregate pre- incentive fee net investment income during the relevant Trailing Twelve Quarters — Net Capital Loss in
respect of the Trailing Twelve Quarters Net Capital Loss = $ 5, 000, 000 Cumulative Net Return = $ 12, 000, 000 — $ 5, 000,
000 =$ 7, 000, 000 868Fherefore---- Therefore Incentive Fee Cap = (17. 5 % = $ 7, 000, 000) — $ 1, 050, 000 previously paid
during the Trailing Twelve Quarters = $ 175, 000. Since the Incentive Fee Cap ($ 175, 000) is less than the income incentive
fee ($ 1, 050, 045), the Incentive Fee Cap is applied and a § 175, 000 income incentive fee is paid for the quarter (*) The
hypothetical amount of each of management fees, other expenses, pre- incentive fee net investment income and realized capital
gains or losses shown is based on a percentage of total net assets. (1) Represents 6. 0 % annualized hurdle rate and 1. 5 %
annualized management fee. (2) Excludes organizational and offering expenses. Example of Capital Gains Portion of Incentive
Fee: AssumptiensYear-Year 1: $ 25. 0 million investment made in Company A (““ Investment A ), $ 35. 0 million investment
made in Company B (“ Investment B ) and $ 30. 0 million investment made in Company C (“ Investment C ) Year 2:
Investment A sold for $ 35. 0 million, fair value of Investment B determined to be $ 30. 0 million and fair value of Investment C
determined to be $ 32. 0 milten¥ear—--- million Year 3: Fair value of Investment B determined to be $ 34. 0 million and
Investment C sold for § 35. 0 mitlenYear—--- million Year 4: Fair value of Investment B determined to be $ 45. 0 million
mithenDetermination—------ Determination of IneentiveFee-based-on-eapital-gatnsThe-Incentive Fee based on capital gains The
Incentive Fee based on capital gains , if any, would be: Year 1: NeneYear-None Year 2: § 0. 875 mitltenThe—-- million The
portion of the incentive fee based on capital gains equals (A) 17. 5 % of our realized capital gains, if any, on a cumulative basis
from inception through the end of the fiscal year, computed net of all realized capital losses and unrealized capital depreciation
on a cumulative basis, minus (B) the aggregate amount of any previously paid capital gain incentive. Therefore, using the
assumptions above, the incentive fee based on capital gains equals (A) 17. 5 % x ($ 10. 0 million- $ 5. 0 million) minus (B) $ 0.
Therefore, the incentive fee based on capital gains equals $ 0. 875 million. Year 3: $ 1. 575 million, which is calculated as
follows: The incentive fee based on capital gains equals (A) 17. 5 % x ($ 15. 0 million- $ 1. 0 million) minus (B) $ 0. 875
million. Therefore, the incentive fee based on capital gains equals $ 1. 575 million. 26%ear—- Year 4: $ 0. 175 million, which is
calculated as follows: The incentive fee based on capital gains equals (x) (A) 17. 5 % x ($ 15. 0 million- $ 0. 0 million) minus
(B) $ 2. 45 million. Therefore, the incentive fee based on capital gains equals $ 0. 175 million. The Board will monitor the mix




and performance of our investments over time and will seek to satisfy itself that the Advisor is acting in our interests and that our
fee structure appropriately incentivizes the Advisor to do so. We have also entered into an Administration Agreement with the
Administrator, pursuant to which the Administrator will-previde-provides the administrative services necessary for us to
operate, and we wiH-utilize the Administrator’ s office facilities, equipment and recordkeeping services. Pursuant to the
Administration Agreement, the Administrator has agreed to oversee our public reporting requirements and tax reporting and
monitor our expenses and the performance of professional services rendered to us by others. The Administrator has also hired a
sub- administrator to assist in the provision of administrative services. We may reimburse the Administrator for its costs and
expenses and our allocable portion of overhead incurred by it in performing its obligations under the Administration Agreement,
including compensation paid to or compensatory distributions received by our officers (including our Chief Compliance Officer
and Chief Financial Officer) and any of their respective staff who provide services to us, operations staff who provide services to
us, and internal audit staff, if any, to the extent internal audit performs a role in our Sarbanes- Oxley internal control assessment.
Our allocable portion of overhead is wilt-be-determined by the Administrator, which expeetsto-use-uses various methodologies
such as allocation based on the percentage of time certain individuals devote, on an estimated basis, to the business and affairs of
the Company, and will be subject to oversight by the Board. The sub- administrator is sH-be-paid its compensation for
performing its sub- administrative services under the sub- administration agreement. The Company incurred expenses related to
the sub- administrator of § 0. 6 million, $ 0. 5-6 million and $ 0. 5 million for the years ended December 31, 2023, 2022 ;-and
2021 and-2620-, respectively, which is included in other general and administrative expenses on the consolidated statements of
operations. The Administrator would not seek reimbursement in the event that any such reimbursements would cause any
distributions to our stockholders to constitute a return of capital. See “ Fees and Expenses. ” In addition, the Administrator is
permitted to delegate its duties under the Administration Agreement to affiliates or third parties and we will reimburse the
expenses of these parties incurred and paid by the Advisor on our behalf. Both the Amended Advisory Agreement and the
Administration Agreement have been approved by the Board. Unless earlier terminated as described below, both the Amended
Advisory Agreement and the Administration Agreement will remain in effect for a period of two years from their effective date
and will remain in effect from year to year thereafter if approved annually by (i) the vote of the Board, or by the vote of a
majority of our outstanding voting securities, and (ii) the vote of a majority of our Independent Directors. The Amended
Advisory Agreement and the Administration Agreement will automatically terminate in the event of assignment. Both the
Investment Advisory Agreement and the Administration Agreement may be terminated by either party without penalty upon not
less than 60 days’ written notice to the other. Upon termination of the Amended Advisory Agreement, the Company will be
required to change its name which may have a material adverse impact on the Company”’ s operations. See ““ Item 1A. Risk
Factors — Risks Relating to Our Business and Structure — We are dependent upon key personnel of Bain Capital Credit and
our Advisor. ” Under the Amended Advisory Agreement, the Advisor has not assumed any responsibility to us other than to
render the services called for under that agreement. It will not be responsible for any action of the Board in following or
declining to follow the Advisor’ s advice or recommendations. Under the Amended Advisory Agreement, the Advisor, its
officers, managers, partners, agents, employees, controlling persons, members and any other person or entity affiliated with the
Advisor, and any person controlling or controlled by the Advisor will not be liable to us, any subsidiary of ours, our directors,
our stockholders or any subsidiary’ s stockholders or partners for acts or omissions performed in accordance with and pursuant
to the Amended Advisory Agreement, except those resulting from acts constituting gross negligence, willful misfeasance, bad
faith or reckless disregard of the duties that the Advisor owes to us under the Amended Advisory Agreement. In addition, as part
of the Amended Advisory Agreement, we have agreed to indemnify the Advisor and each of its officers, managers, partners,
agents, employees, controlling persons, members and any other person or entity affiliated with the Advisor, from and against
any claims or liabilities, including reasonable legal fees and other expenses reasonably incurred, arising out of or in connection
with our business and operations or any action taken or omitted on our behalf pursuant to authority granted by the Amended
Advisory Agreement, except where attributable to gross negligence, willful misfeasance, bad faith or reckless disregard of such
person’ s duties under the Amended Advisory Agreement. These protections may lead the Advisor to act in a riskier manner
when acting on our behalf than it would when acting for its own account. 2Hnited--- United States federal and state securities
laws may impose liability under certain circumstances on persons who act in good faith. Nothing in the Amended Advisory
Agreement will constitute a waiver or limitation of any rights that the Company may have under any applicable federal or state
securities laws. Qur Fees-and-ExpensesOur-primary operating expenses include the payment of fees to our Advisor under the
Amended Advisory Agreement, our allocable portion of overhead expenses under the administration agreement (the
Administration Agreement ) and other operating costs, including those described below. The Base Management Fee and
Incentive Fee compensate our Advisor for its work in identifying, evaluating, negotiating, closing and monitoring our
investments. We bear all other out- of- pocket costs and expenses of our operations and transactions, including: - our
operational and organizational costs; - the costs of any public offerings of our common stock and other securities, including
registration and listing fees; #-¢ cost of calculating our net asset value, including the cost and expenses of any third- party
valuation services; #-¢ fees and expenses payable to third parties relating to evaluating, making and disposing of investments,
including our Advisor’ s or its affiliates’ travel expenses, research costs and out- of- pocket fees and expenses associated with
performing due diligence and reviews of prospective investments, monitoring our investments and, if necessary, enforcing our
rights; --s interest payable on debt and other borrowing costs, if any, incurred to finance our investments; #- costs of effecting
sales and repurchases of our common stock and other securities; #-¢ distributions on our common stock; #-¢ transfer agent and
custody fees and expenses; -¢ the allocated costs incurred by the Administrator in providing managerial assistance to those
portfolio companies that request it; ®-¢ other expenses incurred by BCSF Advisors or us in connection with administering our
business, including payments made to third- party providers of goods or services; #- brokerage fees and commissions; e-¢
federal and state registration fees; e-¢ U. S. federal, state and local taxes; e-¢ Independent Directors’ fees and expenses; - costs



associated with our reporting and compliance obligations under the 1940 Act and applicable U. S. federal and state securities
laws; -®-¢ costs of any reports, proxy statements or other notices to our stockholders, including printing costs; #-¢ costs of holding
stockholder meetings; e-¢ our fidelity bond; ® 22-e-directors and officers’ errors and omissions liability insurance, and any other
insurance premiums; ®-¢ litigation, indemnification and other non- recurring or extraordinary expenses; - direct costs and
expenses of administration and operation, including printing, mailing, long distance telephone, staff, audit, compliance, tax and
legal costs; #-¢ fees and expenses associated with marketing efforts; ®-¢ dues, fees and charges of any trade association of which
we are a member; and - all other expenses reasonably incurred by us or the Administrator in connection with administering
our business. To the extent that expenses to be borne by us are paid by BCSF Advisors, we will generally reimburse BCSF
Advisors for such expenses. To the extent the Administrator outsources any of its functions, the Company will pay the fees
associated with such functions on a direct basis without profit to the Administrator. We will also reimburse the Administrator
for its costs and expenses and our allocable portion of overhead incurred by it in performing its obligations under the
Administration Agreement, including certain rent and compensation paid to or compensatory distributions received by our
officers (including our Chief Compliance Officer and Chief Financial Officer) and any of their respective staff who provide
services to us, operations staff who provide services to us, internal audit staff, if any, to the extent internal audit performs a role
in our Sarbanes- Oxley internal control assessment and fees paid to third- party providers for goods or services. Our allocable
portion of overhead will be determined by the Administrator, which expects to use various methodologies such as allocation
based on the percentage of time certain individuals devote, on an estimated basis, to our business and affairs, and will be subject
to oversight by the Board. The sub- administrator is paid its compensation for performing its sub- administrative services under
the sub- administration agreement. We incurred expenses related to the sub- administrator of $ 0. 6 million, $ 0. 5-6 million and
$ 0. 5 million for the years ended December 31, 2023, 2022 ;-and 2021 and-20820-, respectively, which is included in other
general and administrative expenses on the consolidated statements of operations. BCSF Advisors will not be reimbursed to the
extent that such relmbursements would cause any dlstrlbutlons to our stockholders to constitute a return of capital —At-efthe

sotge s-. All of the foregoing expenses are ultimately borne by our
stockholders. From tlme to tlme the Admlmstrator or 1ts affiliates may pay third- party providers of goods or services. We will
reimburse the Administrator or such affiliates thereof for any such amounts paid on our behalf. The Administrator will waive its
right to be reimbursed in the event that such reimbursements would cause any distributions to our stockholders to constitute a
return of capital. The Advisor is authorized to determine the broker to be used for each securities transaction. In selecting
brokers to execute transactions, the Advisor need not solicit competitive bids and does not have an obligation to seek the lowest
available commission cost. In selecting brokers, the Advisor may or may not negotiate *“ execution only ” commission rates and
thus we may be deemed to be paying for other services provided by the broker that are included in the commission rate. In
negotiating commission rates, the Advisor will take into account the financial stability and reputation of the broker and the
brokerage, research and other services provided to us, the Advisor and other customers of the Advisor and its affiliates by such
broker, even though we may not, in any particular instance, be the direct or indirect beneficiaries of the research or other
services provided and the base management fee payable to the Advisor is not reduced because it receives such services. In
addition, the Advisor may direct commissions to certain brokers that on the foregoing basis may furnish other services to us, the
Advisor and other customers of the Advisor and its affiliates, such as telephone lines, news and quotation equipment, electronic
office equipment, account record keeping and clerical services, trading software, financial publications and economic consulting
services. As a result of the brokerage practices described above, the levels of commission paid and prices paid or received by us
in securities transactions may be less favorable than in securities transactions effected on a best price and execution basis. The
Advisor engaged placement agents to assist with the placement of the Company’ s shares, and may engage additional or
different placement agents in the future. The Advisor and / or investors referred by a placement agent shall pay all compensation
to the placement agents. The Company did not pay compensation to any placement agents in connection with the Company”’ s
initial private offering (the “ Private Offering ™). The prospect of receiving placement fees or other compensation may provide
placement agents and / or 23their—- their salespersons with an incentive to favor sales of the shares of the Company over the
sale of interests of other investments with respect to which the placement agent does not receive such additional compensation,
or receives lower levels of additional compensation. Capital Resources and BerrewingsWe-—- Borrowings We anticipate cash to
be generated from future offerings of securities and cash flows from operations, including interest earned from the temporary
investment of cash in cash equivalents, U. S. government securities and other high- quality debt investments that mature in one
year or less. Additionally, we are permitted, under specified conditions, to issue multiple classes of indebtedness and one class
of stock senior to our common stock if our asset coverage, as defined in the 1940 Act, is at least equal to 200 % immediately
after each such issuance. Effective February 2, 2019, following shareholder approval of the reduce asset coverage proposal, the
Company may maintain an asset coverage ratio of only 150 %. Furthermore, while any indebtedness and senior securities
remain outstanding, we must make provisions to prohibit any distribution to our stockholders or the repurchase of such
securities or shares unless we meet the applicable asset coverage ratios at the time of the distribution or repurchase. In
connection with borrowings, our lenders may require us to pledge assets, investor commitments to fund capital calls and / or the
proceeds of those capital calls. In addition, the lenders may ask us to comply with positive or negative covenants that could have
an effect on our operations. BCSF Revolving Credit FaetlityOmn—- Facility On October 4, 2017, the Company entered into the
revolving credit agreement (the “ BCSF Revolving Credit Facility ”’) with us, as equity holder, BCSF I, LLC, a Delaware limited
liability company and a wholly owned and consolidated subsidiary of the Company, as borrower, and Goldman Sachs Bank
USA, as sole lead arranger (“ Goldman Sachs ). The BCSF Revolving Credit Facility was subsequently amended on May 15,
2018 to reflect certain clarifications regarding margin requirements and hedging currencies. The maximum commitment amount
under the BCSF Revolving Credit Facility is $ 500. 0 million, and may be increased up to $ 750. 0 million. Proceeds of the
loans under the BCSF Revolving Credit Facility may be used to acquire certain qualifying loans and such other uses as




permitted under the BCSF Revolving Credit Facility. The BCSF Revolving Credit Facility includes customary affirmative and
negative covenants, including certain limitations on the incurrence of additional indebtedness and liens, as well as usual and
customary events of default for revolving credit facilities of this nature. On January 8, 2020, the Company entered into an
amended and restated credit agreement of its BCSF Revolving Credit Facility. The amendment amended the existing credit
facility to, among other things, modify various financial covenants, including removing a liquidity covenant and adding a net
asset value covenant with respect to the Company, as sponsor. On March 31, 2020, the Parties entered into Omnibus
Amendment No. 1 to the amended and restated credit agreement. The amendment amended the existing credit facility to, among
other things, provide for enhanced flexibility to purchase or contribute and borrow against revolving loans and delayed draw
term loans, and to count certain additional assets in the calculation of collateral for the outstanding advances; increase the spread
payable under the facility from 2. 50 % to 3. 25 % per annum; include additional events of default to the existing credit facility,
including but not limited to, a qualified equity raise not effected on or prior to June 22, 2020; and, after June 22, 2020, require
the Company to maintain at least $ 50. 0 million of unencumbered liquidity or pay down the facility by at least $ 50. 0 million.
On May 27, 2020, the Parties entered into Amendment No. 2 to the amended and restated credit agreement. The amendment
amended the existing credit facility to, among other things, (i) permit the Company to incur a lien on assets purchased with the
proceeds of the rights offering and (ii) remove the requirement that the Company maintain $ 50. 0 million in unencumbered cash
after the completion of the rights offering, instead requiring a pay down of $ 50. 0 million within two business days after the
closing of the rights offering, which was subsequently paid. On August 14, 2020, the Parties entered into the second amended
and restated credit agreement and the third amended and restated margining agreement (collectively, the “ Amendment ),
which amended and restated the terms of the existing credit facility (the “ Amended and Restated Credit Facility ). The
Amendment amends the existing credit facility to, among other things, (i) decrease the financing limit from $ 500. 0 million to $
425. 0 million, (ii) decrease the interest rate on financing from LIBOR plus 3. 25 % per annum to LIBOR plus 3. 00 % per
annum, and (iii) provide enhanced flexibility to contribute and borrow against revolving and delayed draw loans and modify
certain other terms relating to collaterals. 24Berrewings—- Borrowings under the BCSF Revolving Credit Facility bear interest
at LIBOR plus a margin. As of December 31, 2020, the BCSF Revolving Credit Facility was accruing interest expense at a rate
of LIBOR plus 3. 00 %. The Company paid an unused commitment fee of 30 basis points (0. 30 %) per annum. BCSF I, LLC is
a wholly owned subsidiary of the Company and Borrower under the BCSF Revolving Credit Facility. BCSF I, LLC has entered
into an investment management agreement with the Company as of October 4, 2017, pursuant to which the Company manages
the BCSF I, LLC investment program and related activities. All intercompany transactions between BCSF I, LLC and the
Company are eliminated in consolidation. On March 11, 2021, the BCSF Revolving Credit Facility was terminated. The
proceeds from the 2026 Notes (as defined below) were used to repay the total outstanding debt. 2018 — 1 NetesOn—- Notes On
September 28, 2018, (the “ 2018 — 1 Closing Date ), the Company, through BCC Middle Market CLO 2018 — 1 LLC (the
2018 == 1 Issuer ), a Delaware limited liability company and a wholly owned and consolidated subsidiary of the Company,
completed its $ 451. 2 million term debt securitization (the “ CLO Transaction ). The notes issued in connection with the CLO
Transaction (the “ 2018 — 1 Notes ") are secured by a diversified portfolio of the 2018 — 1 Issuer consisting primarily of
middle market loans, the majority of which are senior secured loans (the “ 2018 — 1 Portfolio ). At the 2018 - 1 Closing Date,
the 2018 — 1 Portfolio was comprised of assets transferred from the Company and its consolidated subsidiaries. All transfers
were eliminated in consolidation and there were no realized gains or losses recognized in the CLO Transaction. The CLO
Transaction was executed through a private placement of the following 2018- 1 Notes. The Class A- 1 A, A-1B, A-2,B and C
2018- 1 Notes were issued at par and are scheduled to mature on October 20, 2030. The Company received 100 % of the
membership interests (the “ Membership Interests ) in the 2018- 1 Issuer in exchange for its sale to the 2018- 1 Issuer of the
initial closing date loan portfolio. The Membership Interests do not bear interest. As of December 31, 2021, the Class A- 1 A,
A-1B, A-2,B and C 2018- 1 Notes were included in the consolidated financial statements. The Membership Interests were
eliminated in consolidation. On March 7, 2022, the Company sold 70 % of the membership equity interests of the Company’ s
2018- 1 Notes to SLP, which resulted in the deconsolidation of the 2018- 1 Notes from the Company’ s consolidated financial
statements as further discussed in Note 3. On June 15, 2023, the Company entered into a First Supplemental Indenture (“
2018- 1 Supplemental Indenture ), dated as of June 15, 2023, pursuant to Section 8. 1 (xxxi) of the Indenture, dated as of
September 28, 2018, between the 2018- 1 Issuer, as issuer, and Wells Fargo Bank, National Association, as trustee. The
2018- 1 Supplemental Indenture provides for, among other things, an adoption of an alternate reference rate of Term
SOFR plus 0. 26 %, effective July 1, 2023. JPM Credit FaethityOn—- Facility On April 30, 2019, the Company entered into a
loan and security agreement (the “ JPM Credit Agreement ” or the *“ JPM Credit Facility ”’) as Borrower, with JPMorgan Chase
Bank, National Association, as Administrative Agent, and Wells Fargo Bank, National Association as Collateral Administrator,
Collateral Agent, Securities Intermediary and Bank. The facility amount under the JPM Credit Agreement was $ 666. 6 million.
Borrowings under the JPM Credit Facility bore interest at LIBOR plus 2. 75 %. On January 29, 2020, the Company entered into
an amended and restated loan and security agreement (the “ Amended Loan and Security Agreement ) as Borrower, with
JPMorgan Chase Bank, National Association, as Administrative Agent, and Wells Fargo Bank, National Association as
Collateral Administrator, Collateral Agent, Securities Intermediary and Bank. The Amended Loan and Security Agreement
amended the Existing Loan and Security Agreement to, among other things, (1) decrease the financing limit under the
agreement from $ 666. 6 million to § 500. 0 million; (2) decrease the minimum facility amount from $ 466. 6 million to $ 300. 0
million period from January 29, 2020 to July 29, 2020 (the minimum facility amount will increase to $ 350. 0 million after July
29, 2020 until the end of the reinvestment period); (3) decrease the interest rate on financing from 2. 75 % per annum over the
applicable LIBOR to 2. 375 % per annum over the applicable LIBOR; and (4) extend the scheduled termination date of the
agreement from November 29, 2022 to January 29, 2025. On March 20, 2020, the Company entered into a second amended and
restated loan and security agreement between the parties (the “ Second Amended Loan and Security Agreement ”’). The Second



Amended Loan and Security Agreement, among other things, provides flexibility to contribute and borrow against revolving
loans, reduce the amount required to be reserved for unfunded revolvers and delayed draw obligations and decreases the
financing limit by $ 50. 0 million within 90 days or, based on the occurrence of certain events, such earlier period as may be set
forth in the Second Amended Loan and Security Agreement. The Company shall pay to the 25Administrative--- Administrative
Agent § 50. 0 million to the prepayment of Advances and the Financing Commitments shall be reduced by the amount of
principal so prepaid on the earlier of two Business days following the closing of the Rights Offering and June 18, 2020, which
the Company subsequently paid. On July 2, 2020, the Company entered into a third amended and restated loan and security
agreement with respect to the JPM Credit Agreement to, among other things, adjust the advance rates and make certain changes
of an updating nature. The facility amount under the JPM Credit Agreement is currently $ 450. 0 million. Proceeds of the loans
under the JPM Credit Facility may be used to acquire certain qualifying loans and such other uses as permitted under the JPM
Credit Agreement. The period from the effective date of the amendment until January 29, 2023 is referred to as the reinvestment
period and during such reinvestment period, the Borrower may request drawdowns under the JPM Credit Facility. The maturity
date is the earliest of: (a) January 29, 2025, (b) the date on which the secured obligations become due and payable following the
occurrence of an event of default, (c) the date on which the advances are repaid in full and (d) the date after a market value cure
failure occurs on which all portfolio investments have been sold and proceeds therefrom have been received by the Borrower.
The stated maturity date of January 29, 2025 may be extended for successive one- year periods by mutual agreement of the
Borrower and the Administrative Agent. The JPM Credit Agreement includes customary affirmative and negative covenants,
including certain limitations on the incurrence of additional indebtedness and liens, as well as usual and customary events of
default for revolving credit facilities of this nature. Borrowings under the JPM Credit Facility bear interest at LIBOR plus a
margin. The Company pays an unused commitment fee of between 37. 5 basis points (0. 375 %) and 75 basis points (0. 75 %)
per annum depending on the size of the unused portion of the facility. Interest is payable quarterly in arrears. As of December
31, 2020, the JPM Credit Facility was accruing interest expense at a rate of LIBOR plus 2. 375 %. We paid an unused
commitment fee of 75 basis points (0. 75 %) per annum. On December 27, 2021, the JPM Credit Facility was terminated. 2019 -
- | DebtOn—-- Debt On August 28, 2019, the Company, through BCC Middle Market CLO 2019 == 1 LLC (the “ 2019 —=1
Issuer ), a Cayman Islands limited liability company and a wholly- owned and consolidated subsidiary of the Company, and
BCC Middle Market CLO 2019 == 1 Co- Issuer, LLC (the “ Co- Issuer ” and, together with the Issuer, the “ Co- Issuers ), a
Delaware limited liability company, completed its $ 501. 0 million term debt securitization (the “ 2019 —= 1 CLO Transaction ”
and together with the CLO Transaction, the “ CLO Transactions ” ). The notes issued in connection with the 2019 = |
CLO Transaction (the “ 2019 — 1 Notes ") are secured by a diversified portfolio of the Co- Issuers consisting primarily of
middle market loans, the majority of which are senior secured loans (the “ 2019 == 1 Portfolio ). The Co- Issuers also issued
Class A —= 1L Loans (the “ Loans ” and, together with the 2019 — 1 Notes, the “ 2019 — 1 Debt ). The Loans are also secured
by the 2019 —= 1 Portfolio. At the 2019 — 1 closing date, the 2019 —= 1 Portfolio was comprised of assets transferred from the
Company and its consolidated subsidiaries. All transfers were eliminated in consolidation and there were no realized gains or
losses recognized in the 2019 — 1 CLO Transaction. On November 30, 2021, the Co- Issuers refinanced the 2019 — 1 CLO
Transaction through a private placement of $ 410 million of senior secured and senior deferrable notes consisting of: (i) $ 282. 5
million of Class A == 1= R Senior Secured Floating Rate Notes, which currently bear interest at the applicable reference rate
plus 1. 50 % per annum; (ii) $ 55 million of Class A —= 2 — R Senior Secured Floating Rate Notes, which bear interest at the
applicable reference rate plus 2. 00 % per annum; (iii) $ 47. 5 million of Class B- R Senior Deferrable Floating Rate Notes,
which bear interest at the applicable reference rate plus 2. 60 % per annum; and (iv) $ 25. 0 million of Class C- R Senior
Deferrable Floating Rate Notes, which bear interest at the applicable reference rate plus 3. 75 % per annum (collectively, the
2019 —=1 CLO Reset Notes ). As part of the transactions, the 2019- 1 Issuer was redomiciled from Cayman to Jersey. The 2019
—- 1 CLO Reset Notes are scheduled to mature on October 15, 2033 and the reinvestment period ends October 15, 2025. The
Company retained $ 32. 5 million of the Class B- R Notes and $ 25. 0 million of the Class C- R Notes. The retained notes by
the Company are eliminated in consolidation. The transaction resulted in a realized loss to the Company on the
extinguishment of debt of $ 2. 3 million from the acceleration of unamortized debt issuance costs. The obligations of the
2019- 1 Issuer under the 2019- 1 CLO Transaction are non- recourse to the Company. On June 15, 2023, the Company
entered into a Second Supplemental Indenture (“ 2019- 1 Supplemental Indenture ), dated as of June 15, 2023, pursuant
to Section 8. 1 (xxxi) of the Indenture, dated as of November 30, 2021, between BCC Middle Market CLO 2019-1, LTD,
as issuer, and Wells Fargo Bank, National Association, as trustee. The 2019- 1 Supplemental Indenture provides for,
among other things, an adoption of an alternate reference rate of Term SOFR plus 0. 26 %, effective July 1, 2023.
26Revolving—- Revolving Advisor EeanOn—- Loan On March 27, 2020, the Company entered into an unsecured revolving
loan agreement (the “ Revolving Advisor Loan ) with BCSF Advisors, LP, the investment adviser of the Company. The
Revolving Advisor Loan kas-had a maximum credit limit of $ 50. 0 million and matured on a-maturity-date-ef-March 27, 2023.
The Revolving Advisor Loan aeertes-accrued interest at the Apphcable F ederal Rate from the date of such loan until the loan
ts-was repaid in full. As o .

Notes On June 10, 2020, the Company entered into a Master Note Purchase Agreement w1th 1nst1tut10na1 1nvest0rs listed on the
Purchaser Schedule thereto (the “ Note Purchase Agreement ”), in connection with the Company” s issuance of $ 150. 0 million
aggregate principal amount of its 8. 50 % senior unsecured notes due 2023 (the “ 2023 Notes ™). The sale of the 2023 Notes
generated net proceeds of approximately $ 146. 4 million, including an offering discount of $ 1. 5 million and debt issuance
costs in connection with the transaction, including fees and commissions, of $ 2. 1 million. The 2023 Notes wit-were scheduled
to mature on June 10, 2023 and may-be-could have been redeemed in whole or in part at the Company’ s option at any time or
from time to time at the redemption prices set forth in the Note Purchase Agreement. The 2023 Notes bore sw-bear-interest at a
rate of 8. 50 % per year payable semi- annually on June 10 and December 10 of each year, commencing on December 10, 2020.




Netes—On July 16, 2021 the Company repurchased $ 37. 5 million of the 2023 Notes at a total cost of $ 39. 5 million. This
resulted in a realized loss to the Company on the extinguishment of debt of § 2. 5 million, which included a premium paid of §
2. 0 million and acceleration of unamortized debt issuance costs and original issue discount of $ 0. 5 million. On August 24,
2022, the Company issued a notice to the noteholders of the 2023 Notes, indicating its intention to prepay the total aggregate
principal amount committed of $ 150. 0 million, including the principal amount outstanding of $ 112. 5 million, under the 2023
Notes pursuant to the terms of the Note Purchase Agreement governing the 2023 Notes. The Notes were prepaid at 100 % of
their principal amount, plus accrued and unpaid interest thereon, on September 6, 2022. This resulted in a realized loss to the
Company on the extinguishment of debt of $ 0. 7 million, which included acceleration of unamortized debt issuance costs
and original issue discount of $ 0. 7 million. March 2026 NetesOa--- Notes On March 10, 2021, the *“ Company and U. S.
Bank National Association (the “ Trustee ™), entered into an Indenture (the *“ Base Indenture ”’) and First Supplemental Indenture
(the “ First Supplemental Indenture, ” and together with the Base Indenture, the “ Indenture ”’) between the Company and the
Trustee. The First Supplemental Indenture relates to the Company” s issuance of $ 300. 0 million aggregate principal amount of
its 2. 858-- 95 % notes due 2026 (the “ March 2026 Notes ). The March 2026 Notes will mature on March 10, 2026 and may be
redeemed in whole or in part at the Company’ s option at any time or from time to time at the redemption prices set forth in the
Indenture. The March 2026 Notes bear interest at a rate of 2. 956~ 95 % per year payable semi- annually on March 10th and
September 10th of each year, commencing on September 10, 2021. The March 2026 Notes are general unsecured obligations of
the Company that rank senior in right of payment to all of the Company’ s existing and future indebtedness that is expressly
subordinated in right of payment to the March 2026 Notes, rank pari passu with all existing and future unsecured
unsubordinated indebtedness issued by the Company, rank effectively junior to any of the Company’ s secured indebtedness
(including unsecured indebtedness that the Company later secures) to the extent of the value of the assets securing such
indebtedness, and rank structurally junior to all existing and future indebtedness (including trade payables) incurred by the
Company’ s subsidiaries, financing vehicles or similar facilities. The net proceeds to the Company from the March 2026 Notes
were $ 294. 3 million, after deducting the underwriting discounts and commissions of § 4. 4 million payable by the Company
and offering expenses of $ 1. 3 million payable by the Company. October 2026 NetesOn—- Notes On October 13, 2021, the
Company and the Trustee entered into a Second Supplemental Indenture (the “ Second Supplemental Indenture ) to the
Indenture between the Company and the Trustee. The Second Supplemental Indenture relates to the Company’ s 27#issuanee—-
issuance of $ 300. 0 million aggregate principal amount of its 2. 5568 55 % notes due 2026 (the “ October 2026 Notes, ” and
together with the March 2026 Notes, the “ 2026 Notes ™). The October 2026 Notes will mature on October 13, 2026 and may be
redeemed in whole or in part at the Company’ s option at any time or from time to time at the redemption prices set forth in the
Indenture. The October 2026 Notes bear interest at a rate of 2. $56- 55 % per year payable semi- annually on April 13 and
October 13 of each year, commencing on April 13, 2022. The October 2026 Notes are general unsecured obligations of the
Company that rank senior in right of payment to all of the Company’ s existing and future indebtedness that is expressly
subordinated in right of payment to the October 2026 Notes, rank pari passu with all existing and future unsecured
unsubordinated indebtedness issued by the Company, rank effectively junior to any of the Company’ s secured indebtedness
(including unsecured indebtedness that the Company later secures) to the extent of the value of the assets securing such
indebtedness, and rank structurally junior to all existing and future indebtedness (including trade payables) incurred by the
Company’ s subsidiaries, financing vehicles or similar facilities. The net proceeds to the Company from the October 2026 Notes
were $ 293. 1 million, after deducting the underwriting discounts and commissions of $ 6. 2 million payable by the Company
and estimated offering expenses of § 0. 7 million payable-by-the-Company-. Sumitomo Credit FaeitityOn—- Facility On
December 24, 2021, the Company entered into a senior secured revolving credit agreement (the *“ Sumitomo Credit Agreement ”
or the “ Sumitomo Credit Facility ”’) as Borrower, with Sumitomo Mitsui Banking Corporation, as Administrative Agent and
Sole Book Runner, and with Sumitomo Mitsui Banking Corporation and MUFG Union Bank, N. A., as Joint Lead Arrangers.
The Credit Agreement is effective as of December 24, 2021. The facility amount under the Sumitomo Credit Agreement is $
300. 0 million with an accordion provision to permit increases to the total facility amount up to $ 1. 0 billion. Proceeds of the
loans under the Sumitomo Credit Agreement may be used for general corporate purposes of the Company, including, without
limitation, repaying outstanding indebtedness, making distributions, contributions and investments, and acquisition and funding,
and such other uses as permitted under the Sumitomo Credit Agreement. The maturity date is December 24, 2026 —On July
6,2022,the Company entered into the First Amendment to the Sumitomo Credit Agreement.The First Amendment provides for
an upsize in the total commitments from lenders under the revolving credit facility governed by the Sumitomo Credit Agreement
from $ 300.0 million to $ 385.0 million.The First Amendment also replaced the LIBOR benchmark provisions under the
Sumitomo Credit Agreement with SOFR benchmark provisions,including applicable credit spread adjustments.On July

22,2022 the Company entered into the Increasing Lender / Joinder Lender Agreement (the “ Joinder Agreement ”),dated as of
July 22,2022 pursuant to Section 2.08 (e) of the Sumitomo Credit Agreement.The Joinder Agreement provides for,among other
things,an upsize in the total commitments from lenders under the revolving credit facility governed by the Sumitomo Credit
Agreement from $ 385.0 million to $ 485.0 million. ©a-280n August 24,2022,the Company entered into the Second
Amendment,which provides for,among other things,an upsize in the total commitments from lenders under the Sumitomo Credit
Agreement from $ 485.0 million to $ 635.0 million.On December 14,2022,the Company entered into a second Increasing
Lender / Joinder Lender Agreement (the *“ Second Joinder Agreement ),dated as of December 14,2022, pursuant to Section 2.08
(e) of the Sumitomo Credit Agreement.The Second Joinder Agreement provides for,among other things,an upsize in the total
commitments from lenders under the revolving credit facility governed by the Sumitomo Credit Agreement from $ 635.0
million to $ 665.0 million . . Interest under the Sumitomo Credit Agreement for (i) loans for which the Company elects the base
rate option, (A) if the borrowing base is equal to or greater than the product of 1. 60 and the revolving credit exposure, is




payable at an “ alternate base rate ” (which is the greater of zero and the highest of (a) the prime rate as published in the print
edition of The Wall Street Journal, Money Rates Section, (b) the federal funds effective rate plus 0. 5 % and (c) the one- month
Eurocurrency rate plus 1 % per annum) plus 0. 75 % per annum and (B) if the borrowing base is less than the product of 1. 60
and the revolving credit exposure, the alternate base rate plus 0. 875 % per annum; (ii) loans for which the Company elects the
Eurocurrency option, (A) if the borrowing base is equal to or greater than the product of 1. 60 and the revolving credit exposure,
is payable at a rate equal to the Eurocurrency rate plus 1. 75 % per annum and (B) if the borrowing base is less than the product
of 1. 60 and the revolving credit exposure, is payable at a rate equal to the Eurocurrency rate plus 1. 875 % per annum; and (iii)
loans for which the Company elects the risk- free- rate option, (A) if the borrowing base is equal to or greater than the product
of 1. 60 and the revolving credit exposure, is payable at a rate equal to risk- free- rate plus 1. 8693 % per annum and (B) if the
borrowing base is less than the product of 1. 60 and the revolving credit exposure, is payable at a rate equal to risk- free- rate
plus 1. 9943 % per annum. The Company pays a used commitment fee of 37. 5 basis points (0. 375 %) on the average daily
unused amount of the dollar commitment. On July 6, 2022, the...... to $ 665. 0 million. The Sumitomo Credit Agreement
includes customary affirmative and negative covenants, including certain limitations on the incurrence of additional
indebtedness and liens, as well as usual and customary events of default for revolving credit facilities of this nature. As of
December 31, 2622-2023 , the Company was in compliance with its covenants related to the Sumitomo Credit Facility.
Dividend Reinvestment PlarrWe--- Plan have-The Company has adopted a BRIP-dividend reinvestment plan that provides
for the reinvestment of cash d1v1dends and et-her—dlstrlbutlons eﬁ—beha-l-ﬁe-ﬁetnesteeldite-}defs-Stockholders Futless-a

eash-distrib s-who do aegtire
e note}eeted-to— opt out ” of ouHBRI—P—the Company s dividend

remvestment plan w111 have their cash d1v1dends and distributions automatically reinvested in additional shares of eur-the
Company § common stock as—dese%rbed—be}ew— rather than recelvmg cash d1v1dends and dlstrlbutlons We Any

currently have any employees Each ofﬁcer of the Company is also an employee of the Adv1sor orits afﬁhates See “ Item 10.
Directors, Executive Officers and Corporate Governance. ” Our day- to- day investment operations are managed by the Advisor.
Pursuant to its Resource Sharing Agreement with Bain Capital Credit, the Advisor has access to the individuals who comprise
the Advisor’ s Credit Committee, and a team of additional experienced investment professionals who, collectively, comprise the
Advisor’ s investment team. The Advisor may hire additional investment professionals to provide services to us, based upon its
needs. See “ Item 1. Business- General — Investment Advisory Agreement; Administration Agreement. ” Regulation as a
Business Development CompanyWe-- Company We have clected to be regulated as a BDC under the 1940 Act. A BDC must
be organized in the United States for the purpose of investing in or lending to primarily private companies and making
significant managerial assistance available to them. A BDC may use capital provided by public stockholders and from other
sources to make long- term, private investments in businesses. A publicly- traded BDC provides stockholders the ability to
retain the liquidity of a publicly- traded stock while sharing in the possible benefits, if any, of investing in primarily privately
owned companies. We may not change the nature of our business so as to cease to be, or withdraw our election as, a BDC unless
authorized by vote of a majority of the outstanding voting securities, as required by the 1940 Act. A majority of the outstanding
voting securities of a company is defined under the 1940 Act as the lesser of: (a) 67 % or more of such company’ s voting
securities present at a meeting if more than 50 % of the outstanding voting securities of such company are present or represented
by proxy, or (b) more than 50 % of the outstanding voting securities of such company. We do not anticipate any substantial
change in the nature of our business. As with other companies regulated by the 1940 Act, a BDC must adhere to certain
substantive regulatory requirements. A majority of our directors must be persons who are not interested persons, as that term is
defined in the 1940 Act. Additionally, we are required to provide and maintain a bond issued by a reputable fidelity insurance
company to protect the BDC. Furthermore, as a BDC, we are prohibited from protecting any director or officer against any
liability to us or our stockholders arising from willful misfeasance, bad faith, gross negligence or reckless disregard of the duties
involved in the conduct of such person’ s office. As a BDC, we are required to meet an asset coverage ratio, defined under the
1940 Act as the ratio of our total assets (less all liabilities and indebtedness not represented by senior securities) to our
outstanding senior securities, of at least 200 % after each issuance of senior securities. Effective February 2, 2019, following
stockholder approval of the reduced asset coverage requirements, the 20€empany—- Company must maintain an asset coverage
ratio of only 150 %. We may also be prohibited under the 1940 Act from knowingly participating in certain transactions with our
affiliates without the prior approval of our directors who are not interested persons and, in some cases, prior approval by the
SEC. As a BDC, we are limited in our ability to invest in any portfolio company in which the Advisor or any of its affiliates
currently has an investment or to make any co- investments with the Advisor or its affiliates without an exemptive order from
the SEC, subject to certain exceptions. We do not intend to acquire securities issued by any investment company that exceed the
limits imposed by the 1940 Act. Under these limits, except for registered money market funds, we generally cannot acquire
more than 3 % of the voting stock of any investment company, invest more than 5 % of the value of our total assets in the
securities of one investment company or invest more than 10 % of the value of our total assets in the securities of investment
companies in the aggregate. The portion of our portfolio invested in securities issued by investment companies ordinarily will
subject our stockholders to additional expenses. Our investment portfolio is also subject to diversification requirements by virtue
of our intention to qualify as a RIC for U. S. tax purposes. We will generally not be able to issue and sell our common stock at a
price below net asset value per share. We may, however, sell our common stock, or warrants, options or rights to acquire our
common stock, at a price below the then- current net asset value of our common stock if the Board determines that such sale is
in our best interests and the best interests of our stockholders, and our stockholders approve such sale. In addition, we may
generally issue new shares of our common stock at a price below net asset value in rights offerings to existing stockholders, in
payment of distributions and in certain other limited circumstances. As a BDC, we are subject to certain risks and uncertainties.



See “Item 1A. Risk Factors. ” Qualifying AssetsWe—- Assets We may invest up to 30 % of our portfolio opportunistically in
non- qualifying assets ”, which will be driven primarily through opportunities sourced through the Advisor. However, under the
1940 Act, a BDC may not acquire any asset other than assets of the type listed in Section 55 (a) of the 1940 Act, which are
referred to as “ qualifying assets, ” unless, at the time the acquisition is made, qualifying assets represent at least 70 % of the
BDC’ s total assets. The principal categories of qualifying assets relevant to our proposed business are the following: (1)
securities purchased in transactions not involving any public offering from the issuer of such securities, which issuer (subject to
certain limited exceptions) is an eligible portfolio company, or from any person who is, or has been during the preceding 13
months, an affiliated person of an eligible portfolio company, or from any other person, subject to such rules as may be
prescribed by the SEC. An eligible portfolio company is defined in the 1940 Act as any issuer which: (a) is organized under the
laws of, and has its principal place of business in, the United States; (b) is not an investment company (other than a small
business investment company wholly owned by the BDC) or a company that would be an investment company but for certain
exclusions under the 1940 Act; and (c) satisfies either of the following: i. does not have any class of securities that is traded on a
national securities exchange or has any class of securities listed on a national securities exchange subject to a $ 250. 0 million
market capitalization maximum; or; ii. is controlled by a BDC or a group of companies including a BDC the BDC actually
exercises a controlling influence over the management or policies of the eligible portfolio company, and, as a result, the BDC
has an affiliated person who is a director of the eligible portfolio company. (2) securities of any eligible portfolio company
which we control; (3) securities purchased in a private transaction from a U. S. issuer that is not an investment company or from
an affiliated person of the issuer, or in transactions incident thereto, if the issuer is in bankruptcy and subject to reorganization or
36ifHf the issuer, immediately prior to the purchase of its securities, was unable to meet its obligations as they came due without
material assistance other than conventional lending or financing arrangements; (4) securities of an eligible portfolio company
purchased from any person in a private transaction if there is no ready market for such securities and we already own 60 % of
the outstanding equity of the eligible portfolio company; (5) securities received in exchange for or distributed on or with respect
to securities described in (1) through (4) above, or pursuant to the exercise of warrants or rights relating to such securities; and
(6) cash, cash equivalents, U. S. government securities or high- quality debt securities maturing in one year or less from the time
of investment. Limitations on FeverageAs—- Leverage As a BDC, we are required to meet an asset coverage ratio, defined
under the 1940 Act as the ratio of our total assets (less all liabilities and indebtedness not represented by senior securities) to our
outstanding senior securities. On November 28, 2018, the Board approved the reduction of the Company’ s asset coverage
requirements in Section 61 (a) (2) of the 1940 Act to 150 % and recommended the stockholders to vote in favor of the proposal
at the special stockholder meeting on February 1, 2019. On February 1, 2019, the Company’ s stockholders approved the
application of the reduced asset coverage. Effective February 2, 2019, the Company is permitted to borrow amounts such that its
asset coverage ratio is at least 150 % after such borrowing (if certain requirements are met), rather than 200 %, as previously
required. Managerial Assistance to Portfolio CempantesA— Companies A BDC must have been organized under the laws of,
and have its principal place of business in, any state or states within the United States and must be operated for the purpose of
making investments in the types of securities described in (1), (2) or (3) above. However, in order to count portfolio securities as
qualifying assets for the purpose of the 70 % test, the BDC must either control the issuer of the securities or must offer to make
available to the issuer of the securities (other than small and solvent companies described above) significant managerial
assistance; except that, where the BDC purchases such securities in conjunction with one or more other persons acting together,
one of the other persons in the group may make available such managerial assistance. Making available managerial assistance
means, among other things, any arrangement whereby the BDC, through its directors or officers, offers to provide, and, if
accepted, does so provide, significant guidance and counsel concerning the management, operations or business objectives and
policies of a portfolio company. Monitoring nvestmentshr- Investments In most cases, we will not have influence over the
Board of Directors of our portfolio companies. In some instances, the Advisor’ s investment professionals may obtain board
representation or observation rights in conjunction with our investments. In conjunction with the Advisor’ s Credit Committee
and the Board, the Advisor will take an active approach in monitoring all investments, which includes reviews of financial
performance on at least a quarterly basis and may include discussions with management and / or the equity sponsor. The
monitoring process will begin with structuring terms and conditions which require the timely delivery and access to critical
financial and business information regarding portfoho companies. Temporary fnvestmentsPending—------ Investments Pending
investment in other types of “ qualifying assets, ” as described above, our investments may consist of cash, cash equivalents, U.
S. government securities or high- quality debt securities maturing in one year or less from the time of investment, which we refer
to, collectively, as “ temporary investments, ” so that 70 % of our assets are qualifying assets. See ““ Item 1. Business — Certain
U. S. Federal Income Tax Consequences — Election to be Subject to be Taxed as a RIC. ” Typically, we will invest in U. S.
Treasury bills or in repurchase agreements, provided that such agreements are fully collateralized by cash or securities issued by
the U. S. government or its agencies. A repurchase agreement involves the purchase by an investor, such as us, of a specified
security and the simultaneous agreement by the seller to repurchase it at an agreed- upon future date and at a price which is
greater than the purchase price by an amount that reflects an agreed- upon interest rate. There is no percentage restriction on the
proportion of our assets that may be invested in such repurchase agreements. However, if more than 25 % of our gross assets
constitute repurchase agreements from a single 3teeunterparty—- counterparty , we may not satisty the diversification tests in
order to qualify as a RIC. Thus, we do not intend to enter into repurchase agreements with a single counterparty in excess of this
limit. The Advisor will monitor the creditworthiness of the counterparties with which we enter into repurchase agreement
transactions. Senior SeeurtttesHistortealy-Securities Historically , the 1940 Act has permitted us to issue “ senior securities, ’
including borrowing money from banks or other financial institutions, only in amounts such that our asset coverage, as defined
in the 1940 Act, equals at least 200 % after such incurrence or issuance. In March 2018, the Small Business Credit Availability
Act, or the SBCAA, was enacted into law. The SBCAA, among other things, amended the 1940 Act to reduce the asset



coverage requirements applicable to business development companies from 200 % to 150 % so long as the business
development company meets certain disclosure requirements and obtains certain approvals. On November 28, 2018, the Board
approved the reduction of the Company’ s asset coverage requirements in Section 61 (a) (2) of the 1940 Act to 150 % and
recommended the stockholders to vote in favor of the proposal at the special stockholder meeting on February 1, 2019. On
February 1, 2019, the Company’ s stockholders approved the application of the reduced asset coverage. Effective February 2,
2019, the Company is permitted to borrow amounts such that its asset coverage ratio is at least 150 % after such borrowing (if
certain requirements are met), rather than 200 %, as previously required. While any senior securities remain outstanding, we
must make provisions to prohibit any distribution to our stockholders or the repurchase of such securities or shares unless we
meet the applicable asset coverage ratios at the time of the distribution or repurchase. We may also borrow amounts up to 5 %
of the value of our total assets for temporary or emergency purposes without regard to asset coverage. See *“ Item 1A. Risk
Factors — Risks Relating to Our Business and Structure — Our strategy involves a high degree of leverage. We intend to
continue to finance our investments with borrowed money, which will magnify the potential for gain or loss on amounts
invested and may increase the risk of investing in us. The risks of investment in a highly leverage-leveraged fund include
volatility and possible distribution restrictions. ” The 1940 Act imposes limitations on a BDC’ s issuance of preferred shares,
which are considered “ senior securities ”” and thus are subject to the 150 % asset coverage requirement described above. In
addition, (i) preferred shares must have the same voting rights as the common stockholders (one share, one vote); and (ii)
preferred stockholders must have the right, as a class, to appoint directors to the Board. Code of EthiesAs—- Ethics As required
by Rule 17j—- 1 under the 1940 Act and Rule 204A —- 1 under the Advisers Act, respectively, we and the Advisor have adopted
codes of ethics which apply to, among others, our and the Advisor’ s executive officers, including our Chief Executive Officer
and Chief Financial Officer, as well as the Advisor’ s officers, directors and employees. Our codes of ethics generally will not
permit investments by our and the Advisor’ s personnel in securities that may be purchased or sold by us. We hereby undertake
to provide a copy of the codes to any person, without charge, upon request. Requests for a copy of the codes may be made in
writing addressed to Investor Relations, Bain Capital Specialty Finance, Inc., 200 Clarendon Street, 37th Floor, Boston,
Massachusetts 02116, Attention: Bain Capital Specialty Finance, Inc. Investor Relations, or by emailing us at creditinfo @
baincapital. com. Compliance Policies and ProeeduresWe—- Procedures We and the Advisor have adopted and implemented
written policies and procedures reasonably designed to detect and prevent violation of the federal securities laws and we are
required to review these compliance policies and procedures annually for their adequacy and the effectiveness of their
implementation and designate a Chief Compliance Officer to be responsible for administering the policies and procedures.
32Sarbanes—- Sarbanes - Oxley Act of 2662Fhe-2002 The Sarbanes- Oxley Act of 2002, as amended (the © Sarbanes- Oxley
Act ) imposes a wide variety of regulatory requirements on publicly- held companies and their insiders. Many of these
requirements affect us. For example: -®-¢ pursuant to Rule 13a —= 14 under the Exchange Act, our President and Chief Financial
Officer must certify the accuracy of the consolidated financial statements contained in our periodic reports; #-¢ pursuant to Item
307 of Regulation S- K under the Securities Act of 1933, as amended (the “ Securities Act ), our periodic reports must disclose
our conclusions about the effectiveness of our disclosure controls and procedures; #-¢ pursuant to Rule 13a—- 15 under the
Exchange Act, our management must prepare an annual report regarding its assessment of our internal control over financial
reporting, which must be audited by our independent public accounting firm; and e-¢ pursuant to Item 308 under Regulation S-
K under the Securities Act and Rule 13a == 15 under the Exchange Act, our periodic reports must disclose whether there were
significant changes in our internal controls over financial reporting or in other factors that could significantly affect these
controls subsequent to the date of their evaluation, including any corrective actions with regard to significant deficiencies and
material weaknesses. The Sarbanes- Oxley Act requires us to review our current policies and procedures to determine whether
we comply with the Sarbanes- Oxley Act and the regulations promulgated thereunder. We will continue to monitor our
compliance with all regulations that are adopted under the Sarbanes- Oxley Act and will take actions necessary to ensure that we
are in compliance therewith. Proxy Voting Policies and RPreeeduresWe--- Procedures We will delegate our proxy voting
responsibility to the Advisor. The Proxy Voting Policies and Procedures of the Advisor are set forth below. The guidelines will
be reviewed periodically by the Advisor and our non- interested directors will receive a copy annually, and, accordingly, are
subject to change. An investment adviser registered under the Advisers Act has a fiduciary duty to act solely in the best interests
of its clients. As part of this duty, the Advisor recognizes that conflicts of interest may arise from time to time in relation to
proxy voting requirements. A conflict between the Advisor and any client can arise in a number of situations. The following
non- exclusive examples illustrate conflicts of interest that could arise: #-¢ A failure to vote in favor of a position supported by
management may harm the relationship the Advisor or the Company has with the company; #-¢ A failure to vote in favor of a
particular proposal may harm the relationship the Advisor or the Company has with the proponent of the proposal; e A failure
to vote for or against a particular proposal may adversely affect a business or personal relationship, such as when an officer of
the Advisor has a spouse or other relative who serves as a director of the company, is employed by the company or otherwise
has an economic interest therein; or #-¢ Conflicts arising from investment positions held by affiliates of the Advisor. These
policies and procedures for voting proxies are intended to comply with Section 206 of, and Rule 206 (4) — 6 under, the
Advisers Act. The Advisor intends to vote proxies or similar corporate actions in accordance with the best interests of our
shareholders, taking into account such factors as it deems relevant in its sole discretion. Upon receipt of a proxy request, the
Advisor’ s Operations department contacts a senior investment professional responsible for the issuer. The senior investment
professional communicates the proxy voting 33deetstorr- decision to Operations. The hard- copy documentation is completed
by Operations and sent back to the appropriate party. Operations maintains a log of all proxy voting documentation received and
the status thereof. Privacy PrineiptesWe--- Principles We are committed to maintaining the privacy of our stockholders and to
safeguarding their non- public personal information. The following information is provided to help investors understand what
personal information we collect, how we protect that information and why, in certain cases, we may share information with



select other parties. Pursuant to our privacy policy, we will not disclose any non- public personal information concerning any of
our stockholders who are individuals unless the disclosure meets certain permitted exceptions under Regulation S- P under the
Gramm — Leach Bliley Act, as amended. We generally will not use or disclose any stockholder information for any purpose
other than as required by law. We may collect non- public information about investors from our Subscription Agreements or
other forms, such as name, address, account number and the types and amounts of investments, and information about
transactions with us or our affiliates, such as participation in other investment programs, ownership of certain types of accounts
or other account data and activity. We may disclose the information that we collect from our stockholders or former
stockholders, as described above, only to our affiliates and service providers and only as allowed by applicable law or regulation.
Any party that receives this information will use it only for the services required by us and as allowed by applicable law or
regulation, and is not permitted to share or use this information for any other purpose. To protect the non- public personal
information of individuals, we permit access only by authorized personnel who need access to that information to provide
services to us and our stockholders. In order to guard our stockholders’ non- public personal information, we maintain physical,
electronic and procedural safeguards that are designed to comply with applicable law. Non- public personal information that we
collect about our stockholders will generally be stored on secured servers. An individual stockholder’ s right to privacy extends
to all forms of contact with us, including telephone, written correspondence and electronic media, such as the Internet. Pursuant
to our privacy policy, we will provide a clear and conspicuous notice to each investor that details our privacy policies and
procedures at the time of the investor’ s subscription. Information AvaitableGur—-- Available Our address is 200 Clarendon
Street, 37th Floor, Boston, MA 02116. Our phone number is (617) 516 — 2000, and our internet address is www.
baincapitalbdc. com. We make available, free of charge, on our website our proxy statement, annual report on Form 10 — K,
quarterly reports on Form 10 —= Q, current reports on Form 8 — K and amendments to those reports as soon as reasonably
practicable after we electronically file such material with, or furnish it to, the U. S. Securities and Exchange Commission, or
SEC. Information contained on our website is not incorporated by reference into this annual report on Form 10 —- K and you
should not consider information contained on our website to be part of this annual report on Form 10— K or any other report
we file with the SEC. The SEC also maintains a website that contains reports, proxy and information statements and other
information we file with the SEC at www. sec. gov. The Certainb—S—FederaHneome Fax-Consegueneesthe-following
discussion is a general summary of the material U. S. federal income tax considerations applicable to us and to an investment in
shares of our common stock. This summary does not purport to be a complete description of the income tax considerations
applicable to such an investment. For example, we have not described certain considerations that may be relevant to certain types
of holders subject to special treatment under U. S. federal income tax laws, including stockholders subject to the alternative
minimum tax, tax- exempt organizations, insurance companies, dealers in securities, traders in securities that elect to mark- to-
market their securities holdings, pass- through entities (including S- corporations) , pension plans and trusts, financial
institutions, real estate investment trusts (“ REITs ), RICs, persons that have a functional currency (as defined in Section 985 of
the Code) other than the U. S. dollar and financial institutions. This summary assumes that investors hold shares of our common
stock as capital assets (within the meaning of Section 1221 of the Code). The discussion is based upon the Code, Treasury
regulations, and administrative and judicial interpretations, each as of the date of the filing of this prospectus and all of which
are subject to change, possibly retroactively, which 34eeutd--- could affect the continuing validity of this discussion. We have
not sought and will not seek any ruling from the Internal Revenue Service (the “ IRS ™), regarding any offering of our securities.
This summary does not discuss any aspects of U. S. estate or gift tax or foreign, state or local tax. It does not discuss the special
treatment under U. S. federal income tax laws that could result if we were to invest in tax- exempt securities or certain other
investment assets. For purposes of this discussion, a ““ U. S. stockholder ” is a beneficial owner of shares of our common stock
that is, for U. S. federal income tax purposes: #-¢ an individual who is a citizen or resident of the United States; ®-® a
corporation, or other entity treated as a corporation for U. S. federal income tax purposes, created or organized in or under the
laws of the United States or any state thereof, including, for this purpose, the District of Columbia; #-¢ a trust if (i) a court
within the United States is able to exercise primary supervision over the administration of the trust and one or more *“ United
States persons ” (as defined in the Code) have the authority to control all substantive decisions of the trust, or (ii) the trust has in
effect a valid election to be treated as a domestic trust for U. S. federal income tax purposes; or - an estate, the income of
which is subject to U. S. federal income taxation regardless of its source. For purposes of this discussion, a “ Non- U. S.
stockholder ” is a beneficial owner of shares of our common stock that is not a U. S. stockholder or a partnership (or an entity or
arrangement treated as a partnership) for U. S. federal income tax purposes. If a partnership (including an entity treated as a
partnership for U. S. federal income tax purposes) holds shares of our common stock, the tax treatment of a partner in the
partnership will generally depend upon the status of the partner and the activities of the partnership. A prospective investor that
is a partner in a partnership that will hold shares of our common stock should consult its tax advisors with respect to the
purchase, ownership and disposition of shares of our common stock. Tax matters are very complicated and the tax consequences
to each stockholder of the ownership and disposition of shares of our common stock will depend on the facts of his, her or its
particular situation. You should consult your own tax adviser regarding the specific tax consequences of the ownership and
disposition of shares of our common stock to you, including tax reporting requirements, the applicability of U. S. federal, state
and local tax laws and non- U. S. tax laws, eligibility for the benefits of any applicable income tax treaty and the effect of any
possible changes in the tax laws. We Eleetionto-be-Subjeet-to-be-Faxed-as-aRIcWe-have elected to be treated as a RIC under
Subchapter M of the Code, beginning with our taxable year ended December 31, 2016. As a RIC, we generally will not have to
pay corporate- level U. S. federal income taxes on any net ordinary income or capital gains that we timely distribute to our
stockholders as dividends. To qualify as a RIC, we must, among other things, meet certain source- of- income and asset
diversification requirements (as described below). In addition, we must distribute to our stockholders, for each taxable year,
dividends of an amount at least equal to 90 % of our * investment company taxable income, ” which is generally our net



ordinary income plus the excess of realized net short- term capital gains over realized net long- term capital losses and
determined without regard to any deduction for dividends paid (the “ Annual Distribution Requirement ’). Although not
required for us to maintain our RIC tax status, in order to preclude the imposition of a 4 % nondeductible federal excise tax
imposed on RICs, we must distribute to our stockholders in respect of each calendar year dividends of an amount at least equal
to the sum of (1) 98 % of our net ordinary income (taking into account certain deferrals and elections) for the calendar year, (2)
98. 2 % of the excess (if any) of our realized capital gains over our realized capital losses, or capital gain net income (adjusted
for certain ordinary losses), generally for the one- year period ending on October 31 of the calendar year and (3) the sum of any
net ordinary income plus capital gains net income for preceding years that were not distributed during such years and on which
we paid no federal income tax (the “ Excise Tax Avoidance Requirement ). If we qualify as a RIC and satisfy the Annual
Distribution Requirement, then we will not be subject to U. S. federal income tax on the portion of our investment company
taxable income and net capital gain (generally, net long- term capital gain in excess of net short- term capital loss) that we
timely distribute (or are deemed to timely distribute) as dividends to our stockholders. We will be subject to U. S. federal
income tax at the regular corporate rates on any income or capital gain not distributed (or deemed distributed) to our
stockholders. In order to qualify as a RIC for U. S. federal income tax purposes, we must, among other things: s qualify and
have in effect an election to be treated as a BDC under the 1940 Act at all times during each taxable year; ¢ 35-e-derive in each
taxable year at least 90 % of our gross income from dividends, interest, payments with respect to loans of certain securities,
gains from the sale of stock or other securities, net income derived from an interest in a *“ qualified publicly traded partnership
(as defined in the Code), or other income derived with respect to our business of investing in such stock or securities (the “ 90 %
Income Test ”); and -e-¢ diversify our holdings so that at the end of each quarter of the taxable year (i) at least 50 % of the value
of our assets consists of cash, cash equivalents, U. S. government securities, securities of other RICs, and other securities if such
other securities of any one issuer do not represent more than 5 % of the value of our assets or more than 10 % of the outstanding
voting securities of the issuer; and (ii) no more than 25 % of the value of our assets is invested in the securities, other than U. S.
government securities or securities of other RICs, of one issuer or of two or more issuers that are controlled, as determined under
applicable tax rules, by us and that are engaged in the same or similar or related trades or businesses or in the securities of one or
more qualified publicly traded partnerships (collectively, the “ Diversification Tests ). We may invest in partnerships, including
qualified publicly traded partnerships, which may result in our being subject to state, local or foreign income, franchise or other
tax liabilities. For the purpose of determining whether the Company satisfies the 90 % Income Test and the Diversification
Tests described above, the character of our distributive share of items of income, gain, losses, deductions and credits derived
through any investments in companies that are treated as partnerships for U. S. federal income tax purposes (other than certain
publicly traded partnerships), or are otherwise treated as disregarded from us for U. S. federal income tax purposes, generally
will be determined as if we realized these tax items directly. Further, for purposes of calculating the value of our investment in
the securities of an issuer for purposes of determining the 25 % requirement described above, the Company’ s proper proportion
of any investment in the securities of that issuer that are held by a member of our * controlled group ” must be aggregated with
our investment in that issuer. A controlled group is one or more chains of corporations connected through stock ownership with
us if (a) at least 20 % of the total combined voting power of all classes of voting stock of each of the corporations is owned
directly by one or more of the other corporations, and (b) we directly own at least 20 % or more of the combined voting stock of
at least one of the other corporations. In addition, as a RIC we are subject to ordinary income and capital gain distribution
requirements under U. S. federal excise tax rules for each calendar year. If we do not meet the required distributions, we will be
subject to a 4 % nondeductible federal excise tax on the undistributed amount. The failure to meet U. S. federal excise tax
distribution requirements will not cause us to lose our RIC status. Although we currently intend to make sufficient distributions
each taxable year to satisfy the U. S. federal excise tax requirements, under certain circumstances, we may choose to retain
taxable income or capital gains in excess of current year distributions into the next tax year in an amount less than what would
trigger payments of federal income tax under Subchapter M of the Code. We may then be required to pay a 4 % excise tax on
such income or capital gains. A RIC is limited in its ability to deduct expenses in excess of its investment company taxable
income. If our deductible expenses in a given taxable year exceed our investment company taxable income, we may incur a net
operating loss for that taxable year. However, a RIC is not permitted to carry forward net operating losses to subsequent taxable
years and such net operating losses do not pass through to its stockholders. In addition, deductible expenses can be used only to
offset investment company taxable income, not net capital gain. A RIC may not use any net capital losses (that is, the excess of
realized capital losses over realized capital gains) to offset its investment company taxable income, but may carry forward such
net capital losses, and use them to offset future capital gains, indefinitely. Any underwriting fees paid to us are not deductible.
Due to these limits on deductibility of expenses and net capital losses, we may for tax purposes have aggregate taxable income
for several taxable years that we are required to distribute and that is taxable to our stockholders even if such taxable income is
greater than the net income we actually earn during those taxable years. We may be required to recognize taxable income in
circumstances in which we do not receive cash. For example, if we hold debt obligations that are treated under applicable tax
rules as having OID (such as debt instruments with PIK interest or, in certain cases, with increasing interest rates or issued with
warrants), we must include in income each year a portion of the OID that accrues over the life of the obligation, regardless of
whether cash representing such income is received by us in the same taxable year. Because any OID accrued will be included in
our investment company taxable income for the taxable year of accrual, we may be required to make a distribution to our
stockholders in order to satisfy the Annual Distribution Requirement or the Excise Tax Avoidance Requirement, even though
we will not have received any corresponding cash amount. Furthermore, a portfolio company in which we hold equity or debt
instruments may face financial difficulty that requires us to work out, modify, or otherwise restructure such equity or debt
instruments. Any such restructuring could, depending upon the terms of the restructuring, cause us to incur unusable or
nondeductible losses or recognize future non- cash taxable income. 36€ertain—- Certain of our investment practices may be



subject to special and complex U. S. federal income tax provisions that may, among other things, produce income that will not
be qualifying income for purposes of the 90 % Income Test. We intend to monitor our transactions and may make certain tax
elections that are intended to maintain our status as a RIC and avoid a fund- level tax. Gain or loss realized by us from warrants
acquired by us as well as any loss attributable to the lapse of such warrants generally will be treated as capital gain or loss. Such
gain or loss generally will be long term or short term, depending on how long we held a particular warrant. Although we do not
presently expect to do so, we are authorized to borrow funds and to sell assets in order to satisfy distribution requirements.
However, under the 1940 Act, we are not permitted to make distributions to our stockholders while our debt obligations and
other senior securities are outstanding unless certain ““ asset coverage  tests are met. Moreover, our ability to dispose of assets to
meet our distribution requirements may be limited by (1) the illiquid nature of our portfolio and / or (2) other requirements
relating to our qualification as a RIC, including the Diversification Tests. If we dispose of assets in order to meet the Annual
Distribution Requirement or the Excise Tax Avoidance Requirement, we may make such dispositions at times that, from an
investment standpoint, are not advantageous. Some of the income and fees that we may recognize, such as fees for providing
managerial assistance, certain fees earned with respect to our investments, income recognized in a work- out or restructuring of a
portfolio investment, or income recognized from an equity investment in an operating partnership, will not satisfy the 90 %
Income Test. In order to manage the risk that such income and fees might disqualify us as a RIC for a failure to satisfy the 90 %
Income Test, we may be required to recognize such income and fees indirectly through one or more entities treated as
corporations for U. S. federal income tax purposes. Such corporations will be required to pay U. S. corporate income tax on
their earnings, which ultimately will reduce our return on such income and fees. Failure to Qualify as a RIGH~- RIC If we were
unable to qualify for treatment as a RIC and are unable to cure the failure, for example, by disposing of certain investments
quickly or raising additional capital to prevent the loss of RIC status, we would be subject to tax on all of our taxable income at
regular corporate rates (and any applicable U. S. state and local taxes). The Code provides some relief from RIC disqualification
due to failures to comply with the 90 % Income Test and the Diversification Tests, although there may be additional taxes due in
such cases. We cannot assure you that we would qualify for any such relief should we fail the 90 % Income Test or the
Diversification Tests. Should failure occur, not only would all our taxable income be subject to tax at regular corporate rates (as
well as any applicable U. S. state and local taxes), we would not be able to deduct dividend distributions to stockholders, nor
would they be required to be made. Distributions, including distributions of net long- term capital gain, would generally be
taxable to our stockholders as ordinary dividend income to the extent of our current and accumulated earnings and profits.
Subject to certain limitations under the Code, certain corporate stockholders would be eligible to claim a dividends received
deduction with respect to such dividends and non- corporate stockholders would generally be able to treat such dividends as
qualified dividend income, ” which is subject to reduced rates of U. S. federal income tax. Distributions in excess of our current
and accumulated earnings and profits would be treated first as a return of capital to the extent of the stockholder’ s tax basis, and
any remaining distributions would be treated as a capital gain. If we fail to qualify as a RIC, we may be subject to regular
corporate tax on any net built- in gains with respect to certain of our assets (i. e., the excess of the aggregate gains, including
items of income, over aggregate losses that would have been realized with respect to such assets if we had been liquidated) that
we elect to recognize on requalification or when recognized over the next five taxable years. Investing 37Hten+A-Risk
Faetorslnvesting-in our common stock involves a number of significant risks. The investor should be aware of various risks,
including those described below. The investor should carefully consider these risk factors, together with all of the other
information included in this Annual Report. The risks set out below are not the only risks we face. Additional risks and
uncertainties not presently known to us or not presently deemed material by us may also impair our operations and performance.
If any of the following events occur, our business, financial condition, results of operations and cash flows could be materially
and adversely affected. In such case, the net asset value of our common stock could decline, and an investor may lose all or part
of his or her investment. Rtsks—Re}a{-mg—te-GufBﬂstﬂess—&ﬂd—Stﬂie‘fufe—We may be unable to meet our investment objectives or
investment strategy. Investing in us is intended for long- term investors who can accept the risks associated with investing
primarily in potentially illiquid, privately negotiated (i) senior first lien, stretch senior (as further described hereinafter), senior
second lien and unitranche loans, (i) mezzanine debt and other junior investments and (iii) secondary purchases of assets or
portfolios that primarily consist of middle market corporate debt. We may also invest, from time to time, in equity securities,
distressed debt, debtor- in- possession loans, structured products, structurally subordinate loans, investments with deferred
interest features, zero- coupon securities and defaulted securities. There can be no assurance that we will achieve our investment
or performance objectlves 1nclud1ng our targeted returns. Accordmgly, the p0s51b1hty of partial or total loss of our capital exists
Y dourAdviser-. Our ability to achieve our investment
Objectlves Wlll depend on our ablllty to manage our busmess and to grow our investments and earnings. This will depend, in
turn, on the financial and managerial expertise of our Advisor, including with resources utilized from Bain Capital Credit.
Although we have attempted to foster a team approach to investing, the loss of key individuals employed by Bain Capital Credit
or our Advisor could have a material adverse effect on our financial condition, performance and ability to achieve our
investment objectives. If these individuals do not maintain their employment or other existing relationships with Bain Capital
Credit or our Advisor and do not develop new relationships with other sources of investment opportunities available to us, we
may not be able to grow our investment portfolio. Bain Capital Credit’ s and our Advisor’ s investment professionals have
substantial responsibilities in connection with the management of other Bain Capital Credit Clients. The personnel of Bain
Capital Credit may be called upon to provide managerial assistance to our portfolio companies. These demands on their time,
which may increase as the number of investments grow, may distract them or slow our rate of investment. The employees of our
Advisor and other Bain Capital Credit investment professionals expect to devote such time and attention to the conduct of our
business as such business shall reasonably require. However, there can be no assurance, for example, that the members of our
Advisor or such investment professionals will devote any minimum number of hours each week to our affairs or that they will




continue to be employed by Bain Capital Credit. Subject to certain remedies, in the event that certain employees of our Advisor
cease to be actively involved with us, we will be required to rely on the ability of Bain Capital Credit to identify and retain other
investment professionals to conduct our business. The Board intends to evaluate the commitment and performance of our
Advisor in conjunction with the annual approval of the Amended Advisory Agreement and Administration Agreement. Under
the Resource Sharing Agreement, Bain Capital Credit has agreed to provide our Advisor with experienced investment
professionals necessary to fulfill its obligations under the Amended Advisory Agreement. The Resource Sharing Agreement,
however, may be terminated by either party on 60 days’ notice. We cannot assure stockholders that Bain Capital Credit will
fulfill its obligations under the Resource Sharing Agreement. We also cannot assure stockholders that our Advisor will enforce
the Resource Sharing Agreement if Bain Capital Credit fails to perform, that such agreement will not be terminated by either
party or that we will continue to have access to the investment professionals of Bain Capital Credit and its affiliates or their
information and deal flow. Further, we depend upon Bain Capital Credit and our Advisor to maintain their relationships with
private equity sponsors, placement agents, investment banks, management groups and other financial institutions, and we expect
to rely to a significant extent upon these relationships to provide us with potential investment opportunities. If they fail to
maintain such relationships, or to develop new relationships with other sources of investment opportunities, we will not be able
to grow our investment portfolio. In addition, 38individaats—- individuals with whom the senior professionals of Bain Capital
Credit and our Advisor have relationships are not obligated to provide us with investment opportunities, and we cannot assure
you that these relationships will generate investment opportunities for us in the future. We may not replicate the historical
results achieved by Bain Capital Credit, or by our Advisor or its affiliates. Our primary focus in making investments may differ
from those of existing Bain Capital Credit Funds and Related Funds. Past performance should not be relied upon as an
indication of future results. There can be no guarantee that we will replicate our own historical performance, the historical
success of Bain Capital Credit or the historical performance of Bain Capital Credit Funds and / or Related Funds, and we caution
stockholders that our investment returns could be substantially lower than the returns achieved by them in prior periods. We
cannot assure you that we will be profitable in the future or that our Advisor will be able to continue to implement our
investment objectives with the same degree of success as it has had in the past. Additionally, all or a portion of the prior results
may have been achieved in particular market conditions that may never be repeated. Moreover, current or future market
volatility and regulatory uncertainty may have an adverse impact on our future performance. The due diligence process that our
Advisor undertakes in connection with our investments may not reveal all the facts that may be relevant in connection with an
investment. Our Advisor’ s due diligence may not reveal all of a company’ s liabilities and may not reveal other weaknesses in
its business. There can be no assurance that our due diligence process will uncover all relevant facts that would be material to an
investment decision. Before making an investment in, or a loan to, a company, our Advisor will assess the strength and skills of
the company’ s management team and other factors that it believes are material to the performance of the investment. In making
the assessment and otherwise conducting customary due diligence, our Advisor will rely on the resources available to it and, in
some cases, an investigation by third parties. This process is particularly important and highly subjective with respect to newly
organized entities because there may be little or no information publicly available about the entities. We may make investments
in, or loans to, companies, including middle market companies, which are not subject to public company reporting requirements,
including requirements regarding preparation of financial statements, and will, therefore, depend upon the compliance by
investment companies with their contractual reporting obligations and the ability of our Advisor’ s investment professionals to
obtain adequate information to evaluate the potential returns from investing in these companies. If we are unable to uncover all
material information about these companies, we may not make a fully informed investment decision, and we may lose money
on our investments. As a result, the evaluation of potential investments and the ability to perform due diligence on and effective
monitoring of investments may be impeded, and we may not realize the returns which we expect on any particular investment.
In the event of fraud by any company in which we invest or with respect to which we make a loan, we may suffer a partial or
total loss of the amounts invested in that company. Adverse developments in the credit markets may impair our ability to enter
into new debt financing arrangements. During the economic downturn in the United States that began in mid- 2007, many
commercial banks and other financial institutions stopped lending or significantly curtailed their lending activity. In addition, in
an effort to stem losses and reduce their exposure to segments of the economy deemed to be high risk, some financial
institutions limited refinancing and loan modification transactions and reviewed the terms of existing facilities to identify bases
for accelerating the maturity of existing lending facilities. If these conditions recur, it may be difficult for us to enter into a new
credit or other borrowing facility, obtain other financing to finance the growth of our investments, or refinance any outstanding
indebtedness on acceptable economic terms, or at all. Our executive officers and directors, our Advisor, Bain Capital Credit and
their affiliates, officers, directors and employees may face certain conflicts of interest. The executive officers and directors and
other employees of Bain Capital Credit and our Advisor, including our portfolio managers, are, or may be, investors in, or serve,
or may serve, as officers, directors, members, or principals of, entities that operate in the same or a related line of business as we
do, or of Bain Capital Credit Clients. Similarly, Bain Capital Credit and Affiliated Advisors may have other clients with similar,
different or competing investment objectives. Accordingly, the members of the professional staff of Bain Capital Credit and our
Advisor will have demands on their time for the investment, monitoring and other functions of other funds advised by Bain
Capital Credit. 393a-In serving in these multiple capacities, they may have obligations to other clients or investors in those
entities, the fulfillment of which may not be in the best interests of, or may be adverse to the interests of, us or our stockholders.
Although the professional staff of Bain Capital Credit will devote as much time to our management as appropriate to enable our
Advisor to perform its duties in accordance with the Amended Advisory Agreement, Bain Capital Credit has, and will continue
to have management responsibilities for Bain Capital Credit Clients. There is a potential that we will compete with these Bain
Capital Credit Clients, for capital and investment opportunities. As a result, Bain Capital Credit and our portfolio managers will
face conflicts in the allocation of investment opportunities among us and the Bain Capital Credit Clients and may make certain



investments that are appropriate for us but for which we receive a relatively small allocation of such investment or no allocation
at all. Bain Capital Credit intends to allocate investment opportunities among eligible Bain Capital Credit Clients in a manner
that is fair and equitable over time and consistent with its allocation policy. However, we can offer no assurance that such
opportunities will be allocated to us fairly or equitably in the short- term or over time, and we may not be given the opportunity
to participate in investments made by investment funds managed by our Advisor or an investment manager affiliated with our
Advisor, including Bain Capital Credit. If our Advisor recommends a particular level of investment for us, and the aggregate
amount recommended by our Advisor for us and for other participating Bain Capital Credit Clients exceeds the amount of the
investment opportunity, subject to applicable law, investments made pursuant to exemptive relief will generally be allocated
among the participants pro rata based on capital available for investment in the asset class being allocated and the respective
governing documents of such Bain Capital Credit Clients. We expect that available capital for our investments will be
determined based on the amount of cash on- hand, existing commitments and reserves, if any, the targeted leverage level,
targeted asset mix and diversification requirements and other investment policies and restrictions set by the Board or as imposed
by applicable laws, rules, regulations or interpretations. In instances when investments are not made pursuant to exemptive
relief, allocations among us and other Bain Capital Credit Clients, subject to applicable law and regulation, will be done in
accordance with our Advisor’ s trade allocation practice, which is generally pro rata based on order size. There can be no
assurance that we will be able to participate in all investment opportunities that are suitable for us. Further, to the extent
permitted by applicable law, we and our affiliates may own investments at different levels of a portfolio company’ s capital
structure or otherwise own different classes of a portfolio company’ s securities, which may give rise to conflicts of interest or
perceived conflicts of interest. Conflicts may also arise because decisions regarding our portfolio may benefit our affiliates. Our
affiliates may pursue or enforce rights with respect to one of our portfolio companies, and those activities may have an adverse
effect on us. Bain Capital Credit’ s Credit Committee, our Advisor or its affiliates may, from time to time, possess material non-
public information, limiting our investment discretion. The executive officers and directors, principals and other employees of
Bain Capital Credit and our Advisor may serve as directors of, or in a similar capacity with, portfolio companies in which we
invest, the securities of which are purchased or sold on our behalf, and may come into possession of material non- public
information with respect to issuers in which we may be considering making an investment. In the event that material non- public
information is obtained with respect to such companies, or we become subject to trading restrictions under the internal trading
policies of those companies, the policies of Bain Capital, or as a result of applicable law or regulations, we could be prohibited
for a period of time or indefinitely from purchasing or selling the securities of such companies, or we may be precluded from
providing such information or other ideas to other funds affiliated with Bain Capital that may benefit from such information, and
this prohibition may have an adverse effect on us. Our management and incentive fee structure as well as our lending
relationship with our Advisor may create incentives for our Advisor that are not fully aligned with the interests of our
stockholders and may induce our Advisor to make speculative investments. In the course of our investing activities, we will pay
management and incentive fees to our Advisor. We have entered into an Amended Advisory Agreement with our Advisor that
provides that these fees will be based on the value of our gross assets (which includes assets purchased with borrowed amounts
or other forms of leverage but excludes cash and cash equivalents), instead of our net assets (defined as total assets less
indebtedness and before taking into account any incentive fees payable). As a result, investors in our common stock will invest
on a “ gross ” basis and receive distributions on a “ net ” basis after expenses, including the costs of leverage, resulting in a
lower rate of return than one might achieve if distributions were made on a gross basis. Because our management fees are based
on the value of our gross assets, the incurrence of debt or the use of leverage will increase the management fees due to our
Advisor. As such, our Advisor may have an incentive to use leverage to make additional investments. In addition, as additional
leverage would magnify positive returns, if any, on our portfolio, our incentive fee would become payable to our Advisor (i. e.,
exceed the Hurdle 40Amount-- Amount ) at a lower average return on our portfolio. Thus, if we incur additional leverage, our
Advisor may receive additional incentive fees without any corresponding increase (and potentially with a decrease) in our net
performance. Additionally, under the incentive fee structure, our Advisor may benefit when capital gains are recognized and,
because our Advisor will determine when to sell a holding, our Advisor will control the timing of the recognition of such capital
gains. As a result of these arrangements, there may be times when the management team of our Advisor has interests that differ
from those of our stockholders, giving rise to a conflict. Furthermore, there is a risk our Advisor will make more speculative
investments in an effort to receive this payment. Payment- in- kind (“ PIK ”) interest and original issue discount (“ OID ) would
increase our pre- incentive fee net investment income by increasing the size of the loan balance of underlying loans and
increasing our assets under management (“ AUM ) and makes it easier for our Advisor to surpass the Hurdle Amount and
increase the amount of incentive fees payable to our Advisor. In addition, under the incentive fee structure, our Advisor may
benefit when capital gains are recognized and, because our Advisor will determine when to sell a holding, our Advisor will
control the timing of the recognition of such capital gains. As a result of these arrangements, there may be times when our
Advisor has interests that differ from those of our stockholders, giving rise to a conflict. As a result, our Advisor may have an
incentive to invest more in companies whose securities are likely to yield capital gains, as compared to income producing
securities. Such a practice could result in our investing in more speculative securities than would otherwise be the case, which
could result in higher investment losses, particularly during cyclical economic downturns. PIK interest and OID would increase
our pre- incentive fee net investment income by increasing the size of the loan balance of underlying loans and increasing our
AUM and makes it easier for our Advisor to surpass the Hurdle Amount and increase the amount of incentive fees payable to
our Advisor. Our Advisor may thus have an incentive to invest in deferred interest securities in circumstances where it would
not have done so but for the opportunity to continue to earn the incentive fee even when the issuers of the deferred interest
securities would not be able to make actual cash payments to us on such securities. Under these investments, we accrue the
interest over the life of the investment but do not receive the cash income from the investment until the end of the term. Our net



investment income used to calculate the income portion of our incentive fee, however, includes accrued interest. Thus, a portion
of this incentive fee is based on income that we have not yet received in cash. This risk could be increased because our Advisor
is not obligated to reimburse us for any incentive fees received even if we subsequently incur losses or never receive in cash the
accrued income (including accrued income with respect to OID, PIK interest and zero coupon securities). The Board is charged
with protecting our interests by monitoring how our Advisor addresses these and other conflicts of interests associated with its
services and compensation. While they will not review or approve each investment decision or incurrence of leverage, our
Independent Directors will periodically review our Advisor’ s services and fees as well as its portfolio management decisions
and portfolio performance. In connection with these reviews, our Independent Directors will consider whether our fees and
expenses (including those related to leverage) remain appropriate. We may invest, to the extent permitted by law, in the
securities and instruments of other investment companies, including private funds, and, to the extent we so invest, bear our
ratable share of any such investment company’ s expenses, including management and performance fees. We also remain
obligated to pay management and incentive fees to our Advisor with respect to the assets invested in the securities and
instruments of other investment companies. With respect to each of these investments, each of our stockholders bears his or her
share of the management and incentive fees of our Advisor as well as indirectly bearing the management and performance fees
and other expenses of any investment companies in which we invest. Conflicts created by valuation process for certain portfolio
holdings. We expect to make many of our portfolio investments in the form of loans and securities that are not publicly traded
and for which no market based price quotation is available. As a result, the Board has designated the Advisor as the Valuation
Designee pursuant to Rule 2a- 5 under the 1940 Act to determine the fair value of these loans and securities in good faith as
described below in “ — The majority of our portfolio investments are recorded at fair value as determined in good faith by the
Advisor and, as a result, there may be uncertainty as to the value of our portfolio investments. ” Each of the interested members
of the Board has an indirect pecuniary interest in our Advisor. The participation of our Advisor’ s investment professionals in
our valuation process, and the pecuniary interest in our Advisor by certain members of the Board, could result in a conflict of
interest as our Advisor’ s management fee is based, in part, on the value of our gross assets, and our incentive fees will be based,
in part, on realized gains and realized and unrealized losses. 4+Cenfhets—- Conflicts may arise related to other arrangements
with Bain Capital Credit and our Advisor’ s other affiliates. We have entered into an Administration Agreement with our
Administrator pursuant to which we are required to pay to our Administrator our allocable portion of overhead and other
expenses incurred by our Administrator in performing its obligations under such Administration Agreement, such as rent and our
allocable portion of the cost of our chief financial officer and chief compliance officer and their respective staffs. In addition,
our Advisor has entered into a Resource Sharing Agreement with Bain Capital Credit pursuant to which Bain Capital Credit
provides our Advisor with the resources necessary to fulfill its obligations under the Amended Advisory Agreement. These
agreements create conflicts of interest that the Independent Directors will monitor. Our Advisor has limited liability and is
entitled to indemnification under the Amended Advisory Agreement. Under the Amended Advisory Agreement, our Advisor
has not assumed any responsibility to us other than to render the services called for under that agreement. Our Advisor is not
responsible for any action of the Board in following or declining to follow our Advisor’ s advice or recommendations. Under the
Amended Advisory Agreement, our Advisor, its officers, managers, partners, agents, employees, controlling persons, members
and any other person or entity affiliated with our Advisor, including without limitation our Administrator, will not be liable to us
for any actions taken or omitted to be taken by our Advisor in connection with the performance of any of its duties or obligations
under the Amended Advisory Agreement or otherwise as an investment adviser of us, except to the extent specified in Section
36 (b) of the 1940 Act concerning loss resulting from a breach of fiduciary duty (as the same is finally determined by judicial
proceedings) with respect to the receipt of compensation for services. In addition, as part of the Amended Advisory Agreement,
we have agreed to indemnify our Advisor and each of its officers, managers, partners, agents, employees, controlling persons,
members and any other person or entity affiliated with our Advisor, and hold them harmless from and against all damages,
liabilities, costs and expenses (including reasonable attorneys’ fees and amounts reasonably paid in settlement) incurred by such
party in or by reason of any pending, threatened or completed action, suit, investigation or other proceeding (including an action
or suit by or in the right of us or our security holders) arising out of or otherwise based upon the performance of any of our
Advisor’ s duties or obligations under the Amended Advisory Agreement or otherwise as an investment adviser of us, except in
respect of any liability to us or our security holders to which such party would otherwise be subject by reason of willful
misfeasance, bad faith or gross negligence in the performance of our Advisor’ s duties or by reason of the reckless disregard of
our Advisor’ s duties and obligations under the Amended Advisory Agreement. These protections may lead our Advisor to act
ina nskler manner When acting on our behalf than it Would When actlng for its own account. We-operate-iran-inereastngly

v v S-a —The business of i 1nvest1ng in
assets meetlng our investment objectlves is hlghly competitive. Competltlon for 1nvestment opportunities includes a growing
number of nontraditional participants, such as hedge funds, senior private debt funds, including BDCs, and other private
investors, as well as more traditional lending institutions and competitors. Some of these competitors may have more experience
than us and considerably greater resources than us and access to greater amounts of capital and to capital that may be committed
for longer periods of time or may have different return thresholds than ours, and thus these competitors may have advantages
not shared by us. In addition, some of our competitors may have higher risk tolerances or different risk assessments, which could
allow them to consider a wider variety of investments and establish more relationships than us. Furthermore, many of our
competitors are not subject to the regulatory restrictions that the 1940 Act imposes on us as a BDC or the requirements we must
satisfy to maintain our RIC qualification. Increased competition for, or a diminishment in the available supply of, investments
suitable for us could result in lower returns on such investments and have a material adverse effect on our business, financial
condition and results of operations. As a result of this competition, we may not be able to take advantage of attractive
investment opportunities from time to time, and we can offer no assurance that we will be able to identify and make investments




that are consistent with our investment objectives. Moreover, the identification of attractive investment opportunities is difficult
and involves a high degree of uncertainty. We may incur significant expenses in connection with identifying investment
opportunities and investigating other potential investments that are ultimately not consummated, including expenses relating to
due diligence, transportation, legal expenses and the fees of other third party advisors. With respect to the investments we make,
we will not seek to compete based primarily on the interest rates we will offer, and we believe that some of our competitors may
make loans with interest rates that will be lower than the rates we offer. In the secondary market for acquiring existing loans, we
expect to compete generally on the basis of pricing terms. With respect to all investments, we may lose some investment
opportunities if we do not match our competitors’ prlclng, terms and structure. However, if we match our 42eempetitors—-
competitors ’ pricing, terms and structure, we may experience decreased net interest income, lower yields and increased risk of
credit loss. We may also compete for investment opportunities with Bain Capital Credit Funds and Related Funds. See “ — Our
executive officers and directors, our Advisor, Bain Capital Credit and their affiliates, officers, directors and employees may face
certain conflicts of interest. ” We may need to raise additional capital. We intend to access the capital markets periodically to
issue debt or equity securities or borrow from financial institutions in order to obtain additional capital to fund new investments
and grow our portfolio of investments. Unfavorable economic conditions could increase our funding costs, limit our access to
the capital markets or result in a decision by lenders not to extend credit to us. A reduction in the availability of new capital
could limit our ability to grow. In addition, we are required to distribute in respect of each taxable year dividends for U. S.
federal income tax purposes of an amount generally at least equal to 90 % of the sum of our net ordinary income and net short-
term capital gains in excess of net long- term capital losses, if any, for such taxable year to our stockholders to maintain our
ability to be eligible for treatment as a RIC. Amounts so distributed will not be available to fund new investments or repay
maturing debt. An inability on our part to access the capital markets successfully could limit our ability to grow our business
and execute our business strategy fully and could decrease our earnings, if any, which would have an adverse effect on the value
of our securities. Further, we may pursue growth through acquisitions or strategic investments in new businesses. Completion
and timing of any such acquisitions or strategic investments may be subject to a number of contingencies and risks. There can be
no assurance that the integration of an acquired business will be successful or that an acquired business will prove to be
profitable or sustainable. Our business could be adversely affected in the event we default under our debt agreements or any
future credit or other borrowing agreements. In the event we default on our debt agreements or any future credit or other
borrowing facility or if we receive margin calls or are otherwise required to post additional collateral (which may occur as a
consequence of increased volatility and uncertainty in global markets rineluding-thatretated-to-the-eceonomie-impact-of-the
€OHAD-19-eutbreak-), our business could be adversely affected as we may be forced to sell a portion of our investments quickly
and prematurely at what may be disadvantageous prices to us in order to meet our outstanding payment obligations and / or
support working capital requirements under such credit facility or such future credit or other borrowing facility, any of which
would have a material adverse effect on our business, ability to pay dividends, financial condition, results of operations and cash
flows. If we were unable to obtain a waiver of a default from the lenders or holders of that indebtedness, as applicable, those
lenders or holders could accelerate repayment under that indebtedness, which may result in cross- acceleration of other
indebtedness. An acceleration could have a material adverse impact on our business, financial condition and results of
operations. In addition, following any such default, the agent for the lenders under the relevant credit facility or such future
credit or other borrowing facility could assume control of the disposition of any or all of our assets, including the selection of
such assets to be disposed and the timing of such disposition, which could have a material adverse effect on our business,
financial condition, results of operatlons and cash flows. Lastly, as a result of any such default ‘we may be unable to obtaln
add1t10na1 leverage, Wthh could in turn, affect our return on capltal : volv : : verag

pess-l-b-}e-d-lsfﬂ-biﬁteﬁ—fes&teﬁens—The use of 1everage rnagnlﬁes the potentlal for ga1n or loss on amounts 1nvested The use of
leverage is generally considered a speculative investment technique and increases the risks associated with investing in our
securities. However, we currently borrow from, and may in the future issue debt securities to, banks, insurance companies and
other lenders. Lenders of these funds will have fixed dollar claims on our assets that are superior to the claims of our common
stockholders, and we would expect such lenders to seek recovery against our assets in the event of a default. We may pledge up
to 100 % of our assets and may grant a security interest in all of our assets under the terms of any debt instruments we may enter
into with lenders. In addition, under the terms of our debt agreements and any future credit or other borrowing facility or other
debt instrument we may enter into, we are likely to be required to use the net proceeds of any investments that we sell to repay a
portion of the amount borrowed under such facility or instrument before applying 43st#eh—- such net proceeds to any other uses.
If the value of our assets decreases, leveraging would cause NAV to decline more sharply than it otherwise would have had we
not used leverage, thereby magnifying losses or eliminating our stake in a leveraged investment. Similarly, any decrease in our
revenue or income will cause our net income to decline more sharply than it would have had we not borrowed. Such a decline
would also negatively affect our ability to make dividend payments on our common stock or preferred stock. Our ability to
service any debt will depend largely on our financial performance and will be subject to prevailing economic conditions and
competitive pressures. In addition, our common stockholders will bear the burden of any increase in our expenses as a result of
our use of leverage, including interest expenses and any increase in the base management fee payable to our Advisor. We cannot
assure you that our business will generate sufficient cash flow from operations or that future borrowings will be available to us
under our debt agreements or otherwise in an amount sufficient to enable us to repay our indebtedness or to fund our other
liquidity needs. We may need to refinance all or a portion of our indebtedness on or before it matures. We cannot assure you that
we will be able to refinance any of our indebtedness on commercially reasonable terms or at all. If we cannot service our
indebtedness, we may have to take actions such as selling assets or seeking additional equity. We cannot assure you that any



such actions, if necessary, could be affected on commercially reasonable terms or at all, or on terms that would not be
disadvantageous to our stockholders or on terms that would not require us to breach the terms and conditions of our existing or
future debt agreements. As a BDC, we generally are required to meet a coverage ratio of total assets to total borrowings and
other senior securities, which include all of our borrowings and any preferred stock that we may issue in the future, of at least
150 %. If this ratio declines below 150 %, we will not be able to incur additional debt and could be required to sell a portion of
our investments to repay some debt when it is otherwise disadvantageous for us to do so. This could have a material adverse
effect on our operations, and we may not be able to make distributions. The amount of leverage that we employ will depend on
our Advisor’ s assessment of market and other factors at the time of any proposed borrowing. We cannot assure stockholders
that we will be able to obtain credit at all or on terms acceptable to us. The Small Business Credit Availability Act (the “
SBCAA ”), which was signed into law in March 2018, modified the applicable section of the 1940 Act and decreases the asset
coverage requirements applicable to BDCs from 200 % to 150 % (subject to either stockholder approval or approval of both a
majority of the Board and a majority of directors who are not interested persons). On November 28, 2018, the Board approved
the reduction of the Company’ s asset coverage requirements in Section 61 (a) (2) of the 1940 Act to 150 % and recommended
the stockholders to vote in favor of the proposal at the special stockholder meeting on February 1, 2019. On February 1, 2019,
the Company’ s stockholders approved the application of the reduced asset coverage. Effective February 2, 2019, the Company
is permitted to borrow amounts such that its asset coverage ratio, as defined in the 1940 Act, is at least 150 % after such
borrowing (if certain requirements are met), rather than 200 %, as previously required. The following table illustrates the effect
of leverage on returns from an investment in our common stock assuming that we employ (i) our actual asset coverage ratio as of
December 31, 28222023 and (ii) a hypothetical asset coverage ratio of 150 %, each at various annual returns on our portfolio as
of December 31, 28222023 , net of expenses. The calculations in the table below are hypothetical, and actual returns may be
higher or lower than those appearing in the table below. Assumed Return on our Portfolio (Net of Expenses) (10. 00 %) (5. 00
%) 0. 00 % 5. 00 % 10. 00 % Corresponding return to common stockholder assuming actual asset coverage as of December 31,
2622-2023 (+86-190 %) (1) (27.6555) % (16.04-67 ) % (45 . 43-79 ) % +5 . 1908 % 1815 . 86-96 % Corresponding return
to common stockholder assuming 150 % asset coverage (2) (3741 . 86-06 ) % (2225 . 4474 ) % (+10 . 6842 ) % 84 . 2890
% 23-20 . 64-22 % H-Based on (i) $ 2, 592472 . 4-3 million in total assets as of December 31, 20222023 , (ii) $ 1, 395263 . 5
million in outstanding indebtedness as of December 31, 20222023 , (iii) $ 1, H6-136 . 45 million in net assets as of December
31,2022-2023 , and (iv) an annualized average interest rate on our indebtedness, as of December 31, 2022-2023 , excluding fees
(such as fees on undrawn amounts and amortization of financing costs), of 3=5 . 2 %. £23-Based on (i) $ 3, 429-481 . 78 million
in total assets on a pro forma basis as of December 31, 28222023 , after giving effect of a hypothetical asset coverage ratio of
150 %, (ii) $ 2, 232272 . -9 million in outstanding indebtedness on a pro forma basis as of December 31, 2622-2023 after
giving effect of a hypothetical asset coverage ratio of 150 %, (iii) $ 1, 4++6-136 . 4-5 million in net assets as of December 31,
2622-2023 , and (iv) an annualized average interest rate on our indebtedness, as of December 31, 2022-2023 , excluding fees
(such as fees on undrawn amounts and amortization of financing costs), of 3=5 . 2 % —44Fhe--- The expeeted-discontinuation of
LIBOR could have a significant impact on our business. iaJuly264+7The London Interbank Offered Rate (“ LIBOR ”) was
a leading floating rate benchmark used in loans , notes, derivatives and the-other head-instruments or investments. As a
result of benchmark reforms, publication of most LIBOR settings the-United-KingdomFinanetal-Conduet Authority
announeed-the-intentionto-phase—- has eut-ceased. Some LIBOR settings continue to be published, but only on a
temporary, synthetic and non- representative basis. Regulated entities have generally ceased entering into new LIBOR
contracts in connection with regulatory guidance and prohibitions. There remains uncertainty regarding the future use
of LIBOR by-and the end-nature of any replacement 262+-—-At-this-time; no-eonsensus-exists-asto-whatratc , and any
potential effects of the transition away from LIBOR on the Company or on certain instruments in whlch the Company
invests are not known. Various financial industry groups and certain regulators have taken actions to establish

alternatlve reference rates (e wrl-l—beeeme—aeeepted—&tem&ﬁves—te—]:l—B@R— g InAprH2648the U~ , S—Federal Reserve-began
ptb : ed-th Secmed Overnlght Financing Rate (“ SOFR ) —Fhe-Bankeof

oposed , which measures the Sterling-cost of Overnight
overnlght -I-ndeahﬁ—ver&ge—(—sel%borrowmgs through repurchase agreement transactions collateralized with U. S.
Treasury securities and is intended to replace U. S. dollar LIBOR with certain adjustments ). Given the inherent
differences between LIBOR ;-and rates like SOFR and-SONIA;-or any other alternative benchmark rate-rates that may be
established, there are many uncertainties regarding a transition from LIBOR, including, but not limited to, the need to amend all
contracts with LIBOR as the referenced rate and how this will impact the cost of variable rate debt and certain derivative
financial instruments. In addition, SOFR -SONtA-or other replaeement-alternative benchmark rates may fail to gain market
acceptance. Any failure of SOFR -SONIA-or alternative referenee-benchmark rates to gain market acceptance could adversely
affect the return on, value of and market for securities linked to such rates. ©aNovember30-At this time , 2026-it is not
possible to predict the effect of any such changes . any establishment of alternative benchmark rates or any other
reforms to LIBOR that may be enacted. The elimination of LIBOR or any other changes or reforms to the determination
or supervision of LIBOR could have an adverse impact on the market for or value of any LIBOR- linked securities,
loans, and other financial obligations or extensions of credit held by or due to the Company or on the Company ’ s
overall ﬁnanclal condltlon ad-narmstr&ter—the—l@E—Benehm&rlﬁ*drmmstr&ﬁefrbnﬁrted—or results the 1BA;-announeed-a

; ; blieationof operations the-one—week-and-two-

menth-b-. -S—de-l-}a-leln addltlon, when LIBOR sett-mgs—rmmediate}y—fe{-}ewmg—ceases to exist, the Company may need to
renegotlate credlt agreements extendlng beyond the LIBOR phase out date w1th portfoho companles pﬁbheat-reﬁ—eﬁ
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LIB()R with the new standard that is estabhshed whlch may have an a-}tem&trve—refefenee—r&te—&nd—sueh—rep}aeefnent—eet&é
ha-ve—a—na&terw-l—&nd—adx erse -rna-paet—effect on the Company S verag : - t5-tt -

Followmg t-hfee= the -ﬁeﬂt-h—replacement of LIB()R some a-nd—ﬂ%efeﬁs—ne—reqtnremeﬁt—ﬂ%&t—ﬂ%e—elﬂeage—Mefe&nﬁ*e

HBOR-, which could have an adverse 1mpc1ct on the Company s results of 0perat10ns. Moreover, when LIBOR ceases to
exist, the Company may need to renegotiate certain terms of its credit facilities. If the Company is unable to do so,
amounts drawn under its credit facilities may bear interest at a higher rate, which would increase the cost of its
borrowings and, in turn, affect its results of operations. The potential effect of a transition away from LIBOR on the
Company or the financial instruments in which the Company invests can be difficult to ascertain, and they may vary
depending on factors that include, but are not limited to: (i) existing fallback or termination provisions in individual
contracts and (ii) whether, how, and when industry participants develop and adopt new reference rates and fallbacks for
both legacy and new products and instruments. The Internal Revenue Service (the “ IRS ”) has issued regulations
regarding the tax consequences of the transition from LIBOR or another interbank offered rate (“ IBOR ) to a new
reference rate in debt instruments and non- debt contracts. Under the regulations, alteration or modification of the
terms of a debt instrument to replace an operative rate that uses a discontinued IBOR with a qualified rate (as defined in
the regulations) including true up payments equalizing the fair market v alue -fer—eﬁal-ue—ot any—contracts before and after
such HIBOR—- IBOR transition —tinked-seeurities-, tos 6 ob b

to us-and-add a qualified rate as a fallback rate to a contract whose operatlve rate uses a discontinued IBOR or to replace
a fallback rate that uses a discontinued IBOR with a qualified rate eould-would have-amatertal-adverse-not be taxable.
The IRS may provide additional guidance, with potential retroactive cffcct en-ourbusiness,finanetal-eonditionandresults
of operations—. 45We-We are and may be subject to restrictions under our credit debt agreements and any future credit or other
borrowing facility that could adversely impact our business. Our debt agreements and any future credit or other borrowing
facility, may be backed by all or a portion of our loans and securities on which the lenders may have a security interest. We may
pledge up to 100 % of our assets and may grant a security interest in all of our assets under the terms of any debt instrument we
enter into with lenders. We expect that any security interests we grant will be set forth in a pledge and security agreement and
evidenced by the filing of financing statements by the agent for the lenders. In addition, we expect that the custodian for our
securities serving as collateral for such loan would include in its electronic systems notices indicating the existence of such
security interests and, following notice of occurrence of an event of default, if any, and during its continuance, will only accept
transfer instructions with respect to any such securities from the lender or its designee. If we were to default under the terms of
any debt instrument, the agent for the applicable lenders would be able to assume control of the timing of disposition of any or
all of our assets securing such debt, which would have a material adverse effect on our business, financial condition, results of
operations and cash flows. In addition, any security interests as well as negative covenants included in our debt agreements or
any future credit or other borrowing facility may limit our ability to create liens on assets to secure additional debt and may
make it difficult for us to restructure or refinance indebtedness at or prior to maturity or obtain additional debt or equity
financing. In addition, if our borrowing base under our debt agreements or any future credit or other borrowing facility were to
decrease, we would be required to secure additional assets in an amount equal to any borrowing base deficiency. In the event




that all of our assets are secured at the time of such a borrowing base deficiency, we could be required to repay advances under
the relevant credit facility or any other borrowing facility or make deposits to a collection account, either of which could have a
material adverse impact on our ability to fund future investments and to pay distributions. In addition, under our debt agreements
and any future credit or other borrowing facilities, we may be subject to limitations as to how borrowed funds may be used,
which may include restrictions on geographic and industry concentrations, loan size, payment frequency and status, average life,
collateral interests and investment ratings, as well as restrictions on leverage, which may affect the amount of funding that may
be obtained. For example, proceeds of the loans under our credit facilities may be used to acquire certain qualifying loans and
such other uses as permitted under our credit facilities. There may also be certain requirements relating to portfolio performance,
including required minimum portfolio yield and limitations on delinquencies and charge- offs, a violation of which could limit
further advances and, in some cases, result in an event of default. An event of default under our debt agreements or any future
credit or other borrowing facility could result in an accelerated maturity date for all amounts outstanding thereunder, which
could have a material adverse effect on our business and financial condition. This could reduce our revenues and, by delaying
any cash payment allowed to us under the relevant credit facility or any other borrowing facility until the lenders have been paid
in full, reduce our liquidity and cash flow and impair our ability to grow our busmess and / or make dlstrlbutlons to stockholders
requlred to malntaln our ab111ty to be ehglble for treatment as a RIC h

-rn’v‘est-meﬁts—We expect that many of our portfoho 1nvestments W111 take the form of 10ans and securltles that are not pubhcly
traded. The fair value of loans, securities and other investments that are not publicly traded may not have market quotations
available and the fair value may not be readily determinable. If market quotations are not available or reliable, we will value
these investments at fair value as determined in good faith by the Advisor, including to reflect significant events affecting the
value of our investments. Many, if not all, of our investments (other than cash) may be classified as Level 3 under ASC Topic
820, Fair Value Measurement (“ ASC 820 ). This means that our portfolio valuations will be based on unobservable inputs and
our own assumptions about how market participants would price the asset or liability in question. We expect that inputs into the
determination of fair value of our portfolio investments will require significant management judgment or estimation. Even if
observable market data are available, such information may be the result of consensus pricing information or broker quotes,
which include a disclaimer that the broker would not be held to such a price in an actual transaction. The non- binding nature of
consensus pricing and / or quotes accompanied by disclaimers materially reduces the reliability of such information. We retain
the services of one or more independent service providers to review the valuation of these loans and securities. However, the
ultimate determination of fair value will be made by the Advisor and not by such third- party valuation firm. The types of
factors that the Advisor may take into account in determining the fair value of our investments generally include, as appropriate,
comparison to publicly traded securities including such factors as yield, maturity and measures of credit quality, the enterprise
value of a portfolio company, the nature and realizable value of any collateral, the portfolio company’ s ability to make
46payments— payments and its earnings and discounted cash flow, the markets in which the portfolio company does business,
changes in the interest rate environment and the credit markets generally that may affect the price at which similar investments
may be made in the future, comparisons to publicly traded companies, relevant credit market indices and other relevant factors.
When an external event such as a purchase transaction, public offering or subsequent equity sale occurs, we consider the pricing
indicated by the external event to corroborate our valuation. Because such valuations, and particularly valuations of private
securities and private companies, are inherently uncertain, may fluctuate over short periods of time and may be based on
estimates, our determinations of fair value may differ materially from the values that would have been used if a ready market for
these loans and securities existed. Also, since these valuations are, to a large extent, based on estimates, comparisons and
qualitative evaluations of private information, our fair valuation process could make it more difficult for investors to accurately
value our investments and could lead to undervaluation or overvaluation of our securities. In addition, the valuation of these
types of securities may result in substantial write- downs and earnings volatility. Also, privately held companies frequently have
less diverse product lines and smaller market presence than larger public competitors. Our NAV could be adversely affected if
our determinations regarding the fair value of our investments were materially higher than the values that we ultimately realize
upon the disposal of such loans and securities. Further, our NAV as of a particular date may be materially greater than or less
than the value that would be realized if our assets were to be liquidated as of such date. For example, if we were required to sell
a certain asset or all or a substantial portion of our assets on a particular date, the actual price that we would realize upon the
disposition of such asset or assets could be materially less than the value of such asset or assets as reflected in our NAV. Volatile
market conditions could also cause reduced liquidity in the market for certain assets, which could result in liquidation values
that are materially less than the values of such assets as reflected in our NAV. We will adjust on a quarterly basis the valuation
of our portfolio to reflect the Advisor’ s determination of the fair value of each investment in our portfolio. Any changes in fair
value are recorded in our consolidated statements of operations as net change in unrealized appreciation or depreciation on
investments. New or modified laws or regulations governing our operations could adversely affect our business. We and our
portfolio companies are subject to regulation by laws at the U. S. federal, state and local levels. These laws and regulations, as
well as their interpretation, could change from time to time, including as the result of interpretive guidance or other directives
from the U. S. President and others in the executive branch, and new laws, regulations and interpretations could also come into
effect. Any such new or changed laws or regulations could have a material adverse effect on our business. The effects of
legislative and regulatory proposals directed at the financial services industry or affecting taxation could negatively impact our
operations, cash flows or financial condition or our portfolio companies, impose additional costs on us or our portfolio
companies, intensify the regulatory supervision of us or our portfolio companies or otherwise adversely affect our business or
the business of our portfolio companies. In addition, if we do not comply with applicable laws and regulations, we could lose
any licenses that we then hold for the conduct of our business and could be subject to civil fines and criminal penalties. We



invest in securities of issuers that are subject to governmental and non- governmental regulations, including by federal and state
regulators and various self- regulatory organizations. Companies participating in regulated activities could incur significant costs
to comply with these laws and regulations. If a company in which we invest fails to comply with an applicable regulatory
regime, it could be subject to fines, injunctions, operating restrictions or criminal prosecution, any of which could materially and
adversely affect the value of our investment. Additionally, changes to the laws and regulations governing our operations,
including those associated with RICs, could cause us to alter our investment strategy in order to avail ourselves of new or
different opportunities or result in the imposition of corporate- level taxes on us. Such changes could result in material
differences to our strategies and plans and could shift our investment focus from the areas of expertise of our Advisor to other
types of investments in which our Advisor could have little or no expertise or experience. Any such changes, if they occur,
could have a material adverse effect on our results of operations and the value of your investment. If we invest in commodity
interests in the future, our Advisor could determine not to use investment strategies that trigger additional regulation by the U. S.
Commodity Futures Trading Commission (“ CFTC ) or may determine to operate subject to CFTC regulation, if applicable. If
we or our Advisor were to operate subject to CFTC regulation, we could incur additional expenses and would be subject to
additional regulation. 47Fuarther-- Further , there has been increasing commentary among regulators and intergovernmental
institutions, including the Financial Stability Board and International Monetary Fund, on the topic of “ shadow banking ” (a term
generally taken to refer to credit intermediation involving entities and activities outside the regulated banking system). We are
an entity outside the regulated banking system and certain of our activities may be argued to fall within this definition and, in
consequence, may be subject to regulatory developments. As a result, we and our Advisor could be subject to increased levels of
oversight and regulation. This could increase costs and limit operations. In an extreme eventuality, it is possible that such
regulations could render our continued operation unviable and lead to its premature termination or restructuring. The central
banks and, in particular, the Federal Reserve, have taken unprecedented steps in recent periods. It is impossible to predict if,
how, and to what extent the United States and other governments would further intervene in the credit markets. Such
intervention is often prompted by politically sensitive issues involving family homes, student loans, real estate speculation,
credit card receivables, pandemics, etc., and could, as a result, be contrary to what we would predict from an “ economically
rational ” perspective. On the other hand, recent governmental intervention could mean that the willingness of governmental
bodies to take additional extraordinary action is diminished. As a result, in the event of near- term major market disruptions, ke
these-eaused-by-the-COVID-—9-pandemie-there might be only limited additional government intervention, resulting in
correspondingly greater market dislocation and materially greater market risk. U. S. and non- U. S. markets could experience
political uncertainty and / or change that subjects investments to heightened risks. These heightened risks could also include, but
are not limited to: increased risk of default (by both government and private issuers); greater social, trade, economic and political
instability (including the risk of war or terrorist activity); greater governmental involvement in the economy; less governmental
supervision and regulation of the securities markets and market participants; greater fluctuations in currency exchange rates;
controls or restrictions on foreign investment and / or trade, capital controls and limitation on repatriation of invested capital and
on the ability to exchange currencies; inability to purchase and sell investments or otherwise settle security or derivative
transactions (i. e., a market freeze); unavailability of currency hedging techniques; and slower clearance. During times of
political uncertainty and / or change, global markets often become more volatile. There could also be a lower level of monitoring
and regulation of markets while a country is experiencing political uncertainty and / or change, and the activities of investors in
such markets and enforcement of existing regulations could become more limited. Markets experiencing political uncertainty
and / or change could have substantial, and in some periods extremely high, rates of inflation for many years. Inflation and rapid
fluctuations in inflation rates typically have negative effects on such countries’ economies and markets. Tax laws could change
materially, and any changes in tax laws could have an unpredictable effect on us, our investments and our investors. There can
be no assurance that political changes will not cause us or our investors to suffer losses. The Board may change our investment
objectives, operating policies and strategies without prior notice or stockholder approval. The Board has the authority, except as
otherwise provided in the 1940 Act, to modify or waive certain of our investment objectives, operating policies and strategies
without prior notice and without stockholder approval. However, absent stockholder approval, we may not change the nature of
our business so as to cease to be, or withdraw our election as, a BDC. Under Delaware law, we also cannot be dissolved without
prior stockholder approval. We cannot predict the effect any changes to our current operating policies and strategies would have
on our business, operating results and the market price of our common stock. Nevertheless, any such changes could adversely
affect our business and impair our ability to make distributions to our stockholders. Provisions of the Delaware General
Corporation Law and of our certificate of incorporation and bylaws could deter takeover attempts and have an adverse effect on
the price of shares of our common stock. The Delaware General Corporation Law, as amended (the “ DGCL ”), contains
provisions that may discourage, delay or make more difficult a change in control of us or the removal of our directors. Our
Amended and Restated Certificate of Incorporation (““ Certificate of Incorporation ) and bylaws (“ Bylaws ) contain provisions
that limit liability and provide for indemnification of our directors and officers. These provisions and others which we may
adopt also may have the effect of deterring hostile takeovers or delaying changes in control or management. We are subject to
Section 203 of the DGCL, the application of which is subject to any applicable requirements of the 1940 Act. This section
generally prohibits us from engaging in mergers and other business combinations with stockholders that beneficially own 15 %
or more of our voting stock, either individually or together with their affiliates, unless our directors or stockholders approve the
business combination in the prescribed manner. Accordingly, Section 203 of the DGCL may discourage third parties from
trying to acquire control of us and increase the difficulty of consummating such an offer. 4§We-We have also adopted measures
that may make it difficult for a third party to obtain control of us, including provisions of our Certificate of Incorporation that
classify the Board in three classes serving staggered three- year terms, and provisions of our Certificate of Incorporation
authorizing our Board to classify or reclassify shares of our preferred stock in one or more classes or series and to cause the



issuance of additional shares of our stock. These provisions, as well as other provisions we have adopted or may adopt in our
Certificate of Incorporation and Bylaws, may delay, defer or prevent a transaction or a change in control that might otherwise be
in the best interests of our stockholders. Our Certificate of Incorporation requires, to the fullest extent permitted by law, that
derivative actions brought in our name, actions against our directors, officers, other employees or stockholders for breach of
fiduciary duty and other similar actions may be brought in a federal or state court located in the state of Delaware. Our
Certificate of Incorporation provides that, to the fullest extent permitted by law, unless we consent in writing to the selection of
an alternative forum, the sole and exclusive forum for (i) any derivative action or proceeding brought on our behalf, (ii) any
action asserting a claim of breach of a fiduciary duty owed by any of our directors, officers or other employees to us or our
stockholders, (iii) any action asserting a claim arising pursuant to any provision of the DGCL, our Certificate of Incorporation or
Bylaws or the securities, antifraud, unfair trade practices or similar laws of any international, national, state, provincial,
territorial, local or other governmental or regulatory authority, including, in each case, the applicable rules and regulations
promulgated thereunder, or (iv) any action asserting a claim governed by the internal affairs doctrine shall be a federal or state
court located in the state of Delaware. Any person or entity purchasing or otherwise acquiring any interest in shares of our
capital stock shall be deemed, to the fullest extent permitted by law, to have notice of and consented to these exclusive forum
provisions and to have irrevocably submitted to, and waived any objection to, the exclusive jurisdiction of such courts in
connection with any such action or proceeding and consented to process being served in any such action or proceeding, without
limitation, by United States mail addressed to the stockholder at the stockholder’ s address as it appears on our records, with
postage thereon prepaid. This choice of forum provision may limit a stockholder’ s ability to bring a claim in a judicial forum
that it finds favorable for disputes with us or any of our directors, officers, other employees or stockholders, which may
discourage lawsuits with respect to such claims. Alternatively, if a court were to find the choice of forum provision contained in
our Certificate of Incorporation to be inapplicable or unenforceable in an action, we may incur additional costs associated with
resolving such action in other jurisdictions, which could harm our business, operating results and financial condition. Our
Advisor and Administrator each have the ability to resign on 60 days’ notice, and we may not be able to find a suitable
replacement within that time, resulting in a disruption in our operations that could adversely affect our financial condition,
business and results of operations. Our Advisor has the right under the Amended Advisory Agreement to resign as our Advisor
at any time upon not less than 60 days’ written notice, whether we have found a replacement or not. Similarly, our
Administrator has the right under the Administration Agreement to resign at any time upon not less than 60 days’ written notice,
whether we have found a replacement or not. If our Advisor or our Administrator were to resign, we may not be able to find a
new investment adviser or administrator, as applicable, or hire internal management with similar expertise and ability to provide
the same or equivalent services on acceptable terms within 60 days, or at all. If we are unable to do so quickly, our operations
are likely to experience a disruption, our financial condition, business and results of operations as well as our ability to pay
distributions to our stockholders are likely to be adversely affected and the market price of our shares may decline. In addition,
the coordination of our internal management and investment or administrative activities, as applicable, is likely to suffer if we
are unable to identify and reach an agreement with a single institution or group of executives having the expertise possessed by
our Advisor, or our Administrator, as applicable. Even if we are able to retain a comparable service provider or individuals
performing such services are retained, whether internal or external, their integration and lack of familiarity with our investment
objectives may result in additional costs and time delays that may adversely affect our business, financial condition, results of
operations and cash flows. In addition, if our Advisor resigns or is terminated, we would lose the benefits of our relationship
with Bain Capital Credit, including the use of Bain Capital Credit’ s communication and information systems, insights into our
existing portfolio, market expertise, sector and macroeconomic views and due diligence capabilities, as well as any investment
opportunities referred to us by Bain Capital Credit, and we would be required to change our name, which may have a material
adverse impact on our operations. 49¥We-We are subject to certain risks as a result of our interests in the membership interests in
the 2648—Hssuer-and-2019- | Issuer. Under the terms of the relevant master loan sale agreement-agreements governing-the
€EO-Transaetion-, we sold and / or contributed to the 2018- 1 Issuer and 2019- 1 Issuer all of our ownership interest in our
portfolio loans and participations for the purchase price and other consideration set forth in such master loan sale agreement
(including an increase in the value of the “ Membership Interests ) . On March 7 As-aresult-ofthe-transaettons-, we-2022, the
Company hetd-sold 70 alt-ofthe-MembershipInterests;which-eomprise1+06-% of the membership equity interests of the
Company' s 2018- 1 Notes to SLP , which resulted in the deconsolidation of the 2018- 1 Notes and the 2018- | Issuer and-'s
financial statements from the Company' s consolidated financial statements. We hold 100 % of the equity interests in the
2019- 1 Issuer. As a result, we expect to consolidate the financial statements of the 2848—Issuerand-2019- 1 Issuer, as well as
our other controlled subsidiaries, in our consolidated financial statements. However, once contributed to a CLO, the underlying
loans and participation interests have been securitized and are no longer our direct investment, and the risk return profile has
been altered In general rather than holding interests in the underlymg loans and participation interests, we hold the-cEOS
membership interests in a CLO issuer (i. e., the 2018- 1 Issuer and 2019- 1 Issuer), with the
CLO holding the underlying loans. As a result, we are subject both to the rlsks and benefits associated with the equity interests
of the CLO (i. e., the Membership Interests) and the risks and beneﬁts assomated with the underlylng loans and partlclpatlon
interests held by the 2018- 1 Issuer and 2019- 1 Issuer. We-hav - p e

v valuating-the-poten he RS-of a1 manee-. We are subject to
significant restrictions on our ablhty to advise the CLO Issuers. We W111 manage the assets of the CLO lssuers pursuant to
portfolio management agreements with the CLO Issuers (the *“ Portfolio Management Agreements ). The indentures governing



the 2018- 1 Notes and the 2019- 1 Notes (the “ CLO Indentures ) and the Portfolio Management Agreements place significant
restrictions on our ability to advise the CLO Issuers to buy and sell Collateral Obligations, and we are subject to compliance
with the CLO Indentures and the Portfolio Management Agreements. As a result of the restrictions contained in the CLO
Indentures and the Portfolio Management Agreements, the CLO Issuers may be unable to buy or sell collateral obligations or to
take other actions that we might consider in the interest of the CLO Issuers and the holders of CLO Notes, and we may be
required to make investment decisions on behalf of the CLO Issuers that are different from those made for our other clients. In
addition, we may pursue any strategy consistent with the CLO Indentures and the Portfolio Management Agreements, and there
can be no assurance that such strategy will not change from time to time in the future. Further, for so long as we manage the
assets of the CLO Issuers pursuant to the Portfolio Management Agreements, we will elect to not charge any portfolio
management fee to which we may be entitled under such Portfolio Management Agreements. In our role as portfolio manager of
the CLO Issuers, we will be acting solely in the best interests of the CLO Issuers and not in the best interests of the Membership
Interests of the CLO Issuers that we hold. As the interests of the holders of the applicable CLO Notes are senior in the
respective CLO Issuer’ s capital structure to our Membership Interests, we may incur losses if we are required to dispose of a
portion of the portfolio of the respective CLO Issuer at inopportune times in order to satisfy the outstanding obligations of the
holders of the related CLO Note. The subordination of the Membership Interests will affect our right to payment. The
Membership Interests are subordinated to the CLO Notes and certain fees and expenses. If any Coverage Test (defined below) is
not satisfied as of a determination date, cash flows (if any) and proceeds otherwise payable to the CLO Issuers (which the CLO
Issuers could have otherwise distributed with respect to the Membership Interests) will be diverted to the payment of principal
on the CLO Notes. If the CLO Issuers have not received confirmation from S & P Global Ratings of its initial ratings of each
class of the applicable CLO Notes, or if we fail to hold the required amount of Membership Interests as required by EU risk
retention regulations (“ Retention Deficiency ), proceeds will be diverted to pay principal on the applicable CLO Notes or to
purchase additional collateral obhgatlons (or 1n the case of a Retentlon Deﬁc1ency, to the extent necessary to reduce such
Retentlon Deﬁc1ency to zero) d : i : g d

ebhgatieﬂséeﬁl-thettgh- Although these tests generally compare the prmc1pa1 balance of the collateral obhgatlons to the
aggregate outstanding principal amount of the applicable CLO Notes, certain reductions are applied to the principal balance of
Collateral Obligations in connection with certain events, such as defaults or ratings downgrades to “ CCC ” levels or below, in
each case that may increase the likelihood that one or more Overcollateralization Ratio Tests may not be satisfied. On the
scheduled maturity of the CLO Notes or if acceleration of the CLO Notes occurs after an event of default, proceeds available
after the payment of certain administrative expenses) will be applied to pay both principal of and interest on the applicable CLO
Notes until the applicable CLO Notes are paid in full before any further payment will be made on the Membership Interests. As
a result, the Membership Interests would not receive any payments until the applicable CLO Notes are paid in full. In addition,
if an event of default occurs and is continuing, the holders of the CLO Notes will be entitled to determine the remedies to be
exercised under the applicable CLO Indenture. Remedies pursued by the holders of the CLO Notes could be adverse to our
interests as the holder of the Membership Interests, and the holders of the CLO Notes will have no obligation to consider any
possible adverse effect on such other interests. See “ — The holders of certain of the CLO Notes will control many rights under
the CLO Indentures and therefore, we will have limited rights in connection with an event of default or distributions thereunder.
” The holders of certain CLO Notes will control many rights under the CLO Indentures and therefore, we will have limited
rights in connection with an event of default or distributions thereunder. Under the CLO Indentures, many of our rights as the
holder of the Membership Interests will be controlled by the holders of certain of the CLO Notes. Remedies pursued by such
holders upon an event of default could be adverse to our interests. If the CLO Notes are accelerated following an event of
default, proceeds of any realization on the assets will be allocated to the applicable CLO Notes (in order of seniority) and certain
other amounts owing by the applicable CLO Issuer will be paid in full before any allocation to us as the holder of the
Membership Interests. Although we as the holder of the Membership Interests will have the right, subject to the conditions set
forth in the applicable CLO Indenture, to purchase the assets in a sale by the trustee, if an event of default (or otherwise, an
acceleration of the CLO Notes following an event of default) has occurred and is continuing, we will not have any creditors’
rights against the CLO Issuers and will not have the right to determine the remedies to be exercised under the CLO Indentures.
There is no guarantee that any funds will remain to make distributions to us as the holder of the Membership Interests following
any liquidation of the assets and the application of the proceeds from the assets to pay the CLO Notes and the fees, expenses,
and other liabilities payable by the CLO Issuers. The ability of the holders of the CLO Notes to direct the sale and liquidation of
the assets is subject to certain limitations. As set forth in the CLO Indentures, notwithstanding any acceleration, if an event of
default occurs and is continuing and the trustee has not commenced remedies under the CLO Indentures, we as the portfolio
manager of the CLO Issuers may continue to direct dispositions and purchases of collateral obligations to the extent permitted
under the CLO indentures. If an event of default has occurred and is continuing (unless the trustee has commenced remedies
pursuant to the CLO Indentures), then (x) we as the portfolio managers of the CLO Issuers may continue to direct sales and
other dispositions, and purchases, of collateral obligations in accordance with and to the extent permitted pursuant to the CLO
Indentures and (y) the trustee will retain the assets securing the CLO Notes intact, collect and cause the collection of the
proceeds thereof and make and apply all payments and deposits and maintain all accounts in respect of the assets and the CLO
Notes in accordance with the CLO Indentures, unless: (i) the trustee, pursuant to the CLO Indentures and in consultation with us
as the portfolio manager of the CLO Issuers, determines that the anticipated proceeds of a sale or liquidation of the assets (after
deducting the anticipated reasonable expenses of such sale or liquidation) would be sufficient to discharge in full the amounts



then due (or, in the case of interest, accrued) and unpaid on the applicable CLO Notes for principal and interest (including
accrued and unpaid deferred interest), and all other amounts payable pursuant to the priority of distributions prior to payment of
principal on such applicable CLO Notes (including amounts due and owing, and amounts anticipated to be due and owing, as
administrative expenses (without regard to any applicable limitation on such expenses)), and we as the portfolio managers of the
CLO Issuers and the holders of at least 662/3 % (a “ Supermajority ) of the most senior outstanding class of the respective
CLO Notes agrees with such determination; (ii) in the case of certain events of default, a Supermajority of the most senior
outstanding class of the respective CLO Notes directs the sale and liquidation of the assets; or (iii) a Supermajority of each class
of the respective CLO Notes (voting separately by class) directs the sale and liquidation of the assets. The CLO Indentures
require mandatory redemption of the CLO Notes for failure to satisfy applicable Coverage Tests. Under the documents
governing the CLO Transactions, there are two coverage tests (the “ Coverage Tests ™) applicable to the CLO Notes. 54+FHhe—-
The first such test (the “ Interest Coverage Test ) compares the amount of interest proceeds received on the portfolio loans held
by each CLO Issuer to the amount of interest due and payable on the related CLO Notes. To meet this first test, for each class of
the applicable CLO Notes in each such CLO Transaction, interest received on the portfolio loans must be equal to or greater
than a certain threshold percentage with respect to each such class. The second such test (the “ Overcollateralization Ratio Test
””) compares the adjusted collateral principal amount of the portfolio of Collateral Obligations of each CLO Transaction to the
aggregate outstanding principal amount of the applicable CLO Notes. To meet this second test at any time, for each class of the
applicable CLO Notes, the adjusted collateral principal amount of such Collateral Obligations must satisfy a certain threshold
percentage amount of the outstanding principal amount of the applicable class of the related CLO Notes. If a Coverage Test is
not met on any determination date on which such Coverage Test is applicable, the CLO Issuers will apply available amounts to
redeem the applicable CLO Notes in an amount necessary to cause such tests to be satisfied. This could result in an elimination,
deferral or reduction in the payments of distributions to the related CLO Issuer (and as such, to us as the holder of the
Membership Interests and indirect beneficiary of any such payments to such CLO Issuer). We may resign or be removed or
terminated as portfolio manager of the CLO Issuers. We may resign or be removed or terminated as portfolio manager of the
CLO Issuers in a number of circumstances, including the breach of certain terms of the CLO Indentures and the Portfolio
Management Agreements. In addition, because a new portfolio manager may not be able to manage the CLO Issuers according
to the standards of the CLO Indentures and the Portfolio Management Agreements, any transfer of the portfolio management
functions to another entity could result in reduced or delayed collections, delays in processing loan transfers and information
regarding the loans and a failure to meet all of the applicable procedures required by the Portfolio Management Agreements.
Consequently, the termination or removal of us as portfolio manager of the CLO Issuers could have material and adverse effects
on our performance. Risks Relating to the 1940 Act We and our Advisor are subject to regulations and SEC oversight. If we or
they fail to comply with applicable requirements, it may adversely impact our results relative to companies that are not subject to
such regulations. As a BDC, we are subject to a portion of the 1940 Act. In addition, we have elected to be treated, and intend to
operate in a manner so as to continuously qualify, as a RIC in accordance with the requirements of Subchapter M of the Code.
The 1940 Act and the Code impose various restrictions on the management of a BDC, including related to portfolio
construction, asset selection, and tax. These restrictions may reduce the chances that the BDC will achieve results similar to
those of other vehicles managed by Bain Capital Credit and / or our Advisor. However, if we do not maintain our status as a
BDC, we would be subject to regulation as a registered closed- end investment company under the 1940 Act. As a registered
closed- end investment company, we would be subject to substantially more regulatory restrictions under the 1940 Act which
would significantly decrease our operating flexibility. In addition to these and other requirements applicable to us, our Advisor is
subject to regulatory oversight by the SEC. To the extent the SEC raises concerns or has negative findings concerning the
manner in which we or our Advisor operate, it could adversely affect our business. Our ability to enter into transactions with our
affiliates is restricted. We are prohibited under the 1940 Act from participating in certain transactions with our affiliates without
the prior approval of our Independent Directors and, in some cases, the SEC. We consider our Advisor and its affiliates,
including Bain Capital Credit, to be our affiliates for such purposes. In addition, any person that owns, directly or indirectly, 5 %
or more of our outstanding voting securities will be our affiliate for purposes of the 1940 Act, and we are generally prohibited
from buying or selling any security from or to such affiliate without the prior approval of our Independent Directors. The 1940
Act also prohibits certain “ joint ” transactions with certain of our affiliates, which could include investments in the same
portfolio company, without prior approval of our Independent Directors and, in some cases, of the SEC. We are prohibited from
buying or selling any security from or to any person who owns more $2than—- than 25 % of our voting securities or certain of
that person’ s affiliates, or entering into prohibited joint transactions with such persons, absent the prior approval of the SEC.
We may, however, invest alongside Bain Capital Credit Clients in certain circumstances where doing so is consistent with our
investment strategy as well as applicable law and SEC staff interpretations or exemptive orders. For example, we may invest
alongside Bain Capital Credit Clients consistent with guidance promulgated by the SEC staff to purchase interests in a single
class of privately placed securities so long as certain conditions are met, including that Bain Capital Credit and our Advisor,
acting on our behalf and on behalf of such Bain Capital Credit Clients, negotiates no term other than price. We may also invest
alongside Bain Capital Credit Clients as otherwise permissible under regulatory guidance, applicable regulations or exemptive
orders and Bain Capital Credit’ s allocation policy. If we are prohibited by applicable law from investing alongside Bain Capital
Credit Clients with respect to an investment opportunity, we may not be able to participate in such investment opportunity. If our
Advisor recommends a particular level of investment to us, and the aggregate amount recommended to us by our Advisor and to
other participating Bain Capital Credit Clients exceeds the amount of the investment opportunity, subject to applicable law,
investments made pursuant to exemptive relief will generally be allocated among the participants pro rata based on capital
available for investment in the asset class being allocated and the respective governing documents of the Bain Capital Credit
Clients. We expect that available capital for our investments will be determined based on the amount of cash on- hand, existing



commitments and reserves, if any, the targeted leverage level, targeted asset mix and diversification requirements and other
investment policies and restrictions set by the Board or as imposed by applicable laws, rules, regulations or interpretations. In
instances when investments are not made pursuant to exemptive relief, allocations among us and other Bain Capital Credit
Clients, subject to applicable law and regulation, will be done in accordance with our Advisor’ s trade allocation practice, which
is generally pro rata based on order size. However, there can be no assurance that we will be able to participate in all investment
opportunities that are suitable to us. In situations where co- investment with other Bain Capital Credit Clients is not permitted or
appropriate, subject to the limitations described in the preceding paragraph, Bain Capital Credit will need to decide which client
will proceed with the investment. Similar restrictions limit our ability to transact business with our officers or directors or their
affiliates. These restrictions will limit the scope of investment opportunities that would otherwise be available to us. We, our
Advisor and Bain Capital Credit have been granted exemptive relief from the SEC to permit greater flexibility to negotiate the
terms of co- investments if the Board determines that it would be advantageous for us to co- invest with other Bain Capital
Credit Clients in a manner consistent with our investment objectives, positions, policies, strategies and restrictions as well as
regulatory requirements and other pertinent other Bain Capital Credit Clients funds, accounts and investment vehicles managed
by Bain Capital Credit may afford us additional investment opportunities and an ability to achieve greater diversification.
Accordingly, our exemptive order permits us to invest with Bain Capital Credit Clients in the same portfolio companies under
circumstances in which such investments would otherwise not be permitted by the 1940 Act. Our exemptive relief permitting
co- investment transactions generally applies only if our Independent Directors and Directors who have no financial interest in
such transaction review and approve in advance each co- investment transaction. The exemptive relief imposes other conditions
with which we must comply to engage in co- investment transactions. Our ability to sell or otherwise exit investments also
invested in by other Bain Capital Credit investment vehicles is restricted. We may be considered affiliates with respect to certain
of our portfolio companies because our affiliates, which may include other Bain Capital Credit Funds, also hold interests in these
portfolio cornpanies and as such these interests may be considered a joint enterprise under the 1940 Act. To the extent that our
interests in these portfolio companies may need to be restructured in the future or to the extent that we choose to exrt certain of

these transactrons our ablllty to do so erl be hmlted

W rirvesting-aceording current-busesss .AsaBDC wemay
not acquire any assets other than quahfymg assets unless at the trme 0f and after giving effect to such acqu1s1t10n at least 70 %
of our total assets are qualifying assets (with certain limited exceptions). Subject to certain exceptions for follow- on investments
and investments in distressed companies, an investment in an issuer that has outstanding securities listed on a national securities
exchange may be treated as qualifying assets only if such issuer has a common equity market capitalization that is less than $
250. 0 million at the time of such investment. 53We-We may be precluded from investing in what we believe are attractive
investments if such investments are not qualifying assets for purposes of the 1940 Act. If we do not invest a sufficient portion of
our assets in qualifying assets, we could violate the 1940 Act provisions applicable to BDCs. As a result of such violation,
specific rules under the 1940 Act could prevent us, for example, from making follow- on investments in existing portfolio
companies (which could result in the dilution of our position) or could require us to dispose of investments at inappropriate
times in order to come into compliance with the 1940 Act. If we need to dispose of such investments quickly, it could be
difficult to dispose of such investments on favorable terms. We may not be able to find a buyer for such investments and, even if
we do find a buyer, we may have to sell the investments at a substantial loss. Any such outcomes could have a material adverse
effect on our business, financial condition, results of operations and cash ﬂows See Item 1 Busrness — Regulatlon asa
Business Development Company — Qualifying Assets. ” Reg At peratton ; ; y
and-the-way-in-which-we; ratse-addittonal-eapital—\We may issue debt securrtles or preferred stock and / or borrow money from
banks or other financial institutions, which we refer to collectively as “ senior securities, ” up to the maximum amount permitted
by the 1940 Act. Under the provisions of the 1940 Act, we will be permitted as a BDC to issue senior securities in amounts such
that our asset coverage ratio, as defined in the 1940 Act, equals 150 %, provided if certain disclosure and approval requirements
are met, of our gross assets less all liabilities and indebtedness not represented by senior securities, after each issuance of senior
securities. If the value of our assets declines, we may be unable to satisfy this test. If that happens, we may be required to sell a
portion of our investments at a time when such sales may be disadvantageous to us in order to repay a portion of our
indebtedness. Furthermore, equity capital may be difficult to raise because, subject to some limited exceptions we are not
generally able to issue and sell our common stock at a price per share below NAV. We may, however, sell our common stock, or
warrants, options, or rights to acquire shares of our common stock, at a price below the current NAV of shares of our common
stock if the Board determines that such sale is in our best interests and the best interests of our stockholders, and our
stockholders, including a majority of those stockholders that are not affiliated with us, approve such sale. In any such case, the
price at which our securities are to be issued and sold may not be less than a price that, in the determination of the Board,
closely approximates the market value of such securities (less any distributing commission or discount). Certain investors are
limited in their ability to make significant investments in us. Private funds that are excluded from the definition of “ investment
company ” either pursuant to Section 3 (c) (1) or 3 (c) (7) of the 1940 Act are restricted from acquiring directly or through a
controlled entity more than 3 % of our total outstanding voting stock (measured at the time of the acquisition). Investment
companies registered under the 1940 Act and BDCs, such as us, are also subject to this restriction as well as other limitations
under the 1940 Act that would restrict the amount that they are able to invest in our securities. As a result, certain investors will
be limited in their ability to make significant investments in us at a time that they might desire to do so. Risks Relating to Our
Investments Our portfolio companies may be unable to repay or refinance outstanding principal on their loans at or prior to
maturity, and rising interests— interest rates may make it more difficult for portfolio companies to make periodic payments on
their loans. Our portfolio companies may be unable to repay or refinance outstanding principal on their loans at or prior to
maturity. This risk and the risk of default is increased to the extent that the loan documents do not require the portfolio




companies to pay down the outstanding principal of such debt prior to maturity. In addition, if general interest rates rise, there is
a risk that our portfolio companies will be unable to pay escalating interest amounts, which could result in a default under their
loan documents with us. Any failure of one or more portfolio companies to repay or refinance its debt at or prior to maturity or
the inability of one or more portfolio companies to make ongoing payments following an increase in contractual interest rates
could have a material adverse effect on our business, financial condition, results of operations and cash flows. We may need to
restructure the capitalization of some portfolio companies, which could result in reduced interest payments or permanent
impairments on our investments. Any such decrease in our net investment income would increase the percentage of our cash
flows dedicated to debt service and distribution payments to stockholders. If these amounts become unsustainable, we may be
required to reduce the amount of our distributions to stockholders. 546ut-- Our debt investments may be risky, and we could
lose all or part of our investments. Debt portfolios are subject to credit and interest rate risk. *“ Credit risk ™ refers to the
likelihood that an issuer will default in the payment of principal and / or interest on an instrument. Financial strength and
solvency of an issuer are the primary factors influencing credit risk. In addition, subordination, lack or inadequacy of collateral
or credit enhancement for a debt instrument may affect its credit risk. Credit risk may change over the life of an instrument, and
securities which are rated by rating agencies are often reviewed and may be subject to downgrade. *“ Interest rate risk ” refers to
the risks associated with market changes in interest rates. Factors that may affect market interest rates include, without
limitation, inflation, slow or stagnant economic growth or recession, unemployment, money supply and the monetary policies of
the Federal Reserve Board and central banks throughout the world, international disorders and instability in domestic and
foreign financial markets. Fhe-While the Federal Reserve Beardraised interest the-federal-fundsrate-rates from20+5-t02048
throughout 2022 and 2023 but—etrt—t-he—lt has held 1nterest f&te-rates steady towards tonearzero-by-the end of 2626-2023

g eeently-indicated that interest #-mayraise-the
-federal—ﬁﬁds—rate cuts may occur in 2024 t-he—ﬁear—fu’fufe— These developments along with domestic and international debt and
credit concerns, could cause interest rates to be volatile, which may negatively impact our ability to access the debt markets on
favorable terms. Interest rate changes may also affect the value of a debt instrument indirectly (especially in the case of fixed
rate securities) and directly (especially in the case of instruments whose rates are adjustable). In general, rising interest rates will
negatively impact the price of a fixed rate debt instrument and falling interest rates will have a positive effect on price.
Adjustable rate instruments may also react to interest rate changes in a similar manner although generally to a lesser degree
(depending, however, on the characteristics of the reset terms, including, among other factors, the index chosen, frequency of
reset and reset caps or floors). Interest rate sensitivity is generally more pronounced and less predictable in instruments with
uncertain payment or prepayment schedules. We expect that we will periodically experience imbalances in the interest rate
sensitivities of our assets and liabilities and the relationships of various interest rates to each other. In a changing interest rate
environment, we may not be able to manage this risk effectively, which in turn could adversely affect our performance. We may
hold the debt securities of leveraged companies. Portfolio companies may face intense competition, including competition from
companies with greater financial resources, more extensive development, manufacturing, marketing and other capabilities, or a
larger number of qualified managerial and technical personnel. As a result, portfolio companies which our Advisor expects to be
stable may operate at a loss or have significant variations in operating results, may require substantial additional capital to
support their operations or to maintain their competitive position or may otherwise have a weak financial condition or be
experiencing financial distress. Portfolio companies may issue certain types of debt, such as senior loans, mezzanine or high
yield in connection with leveraged acquisitions or recapitalizations in which the portfolio company incurs a substantially higher
amount of indebtedness than the level at which it had previously operated. Leverage may have important consequences to these
portfolio companies and us as an investor. For example, the substantial indebtedness of a portfolio company could (i) limit its
ability to borrow money for its working capital, capital expenditures, debt service requirements, strategic initiatives or other
purposes, (ii) require it to dedicate a substantial portion of its cash flow from operations to the repayment of its indebtedness,
thereby reducing funds available to it for other purposes, (iii) make it more highly leveraged than some of its competitors, which
may place it at a competitive disadvantage, and (iv) subject it to restrictive financial and operating covenants, which may
preclude it from favorable business activities or the financing of future operations or other capital needs. As a result, the ability
of these leveraged companies to respond to changing business and economic conditions and to take advantage of business
opportunities may be limited. A leveraged portfolio company’ s income and net assets will tend to increase or decrease at a
greater rate than if borrowed money were not used. In addition, a portfolio company with a leveraged capital structure will be
subject to increased exposure to adverse economic factors, such as a significant rise in interest rates, a severe downturn in the
economy or deterioration in the condition of that portfolio company or its industry. Leveraged companies in which we invest
may have limited financial resources and may be unable to meet their obligations under their loans and debt securities that we
hold. Such developments may be accompanied by a deterioration in the value of any collateral and a reduction in the likelihood
of our realizing any guarantees that we may have obtained in connection with our investment. If a portfolio company is unable
to generate sufficient cash flow to meet all of its obligations, it may take alternative measures (e. g., reduce or delay capital
expenditures, sell assets, seek additional capital, or seek to restructure, extend or refinance indebtedness). These actions may
negatively affect our investment in such a portfolio company. Accordingly, leveraged companies may enter into bankruptcy
proceedings at higher rates than companies that are not leveraged. We 55We-expeet-te-invest in middle market companies,
which involve higher risks than investments in larger companies. We invest, and expect to invest in middle market companies,
which companies often involve higher risks because they lack the management experience, financial resources, product
diversification and competitive strength of larger corporations, all of which may contribute to illiquidity, and may, in turn,
adversely affect the price and timing of liquidation of our investments. Middle market companies are more likely to depend on
the management talents and efforts of a small group of persons. Therefore, the death, disability, resignation or termination of
one or more of these persons could have a material adverse impact on one or more of the portfolio companies we invest in and,




in turn, on us. Middle market companies also may be parties to litigation and may be engaged in rapidly changing businesses
with products subject to a substantial risk of obsolescence. In addition, our executive officers, directors and our Advisor may, in
the ordinary course of business, be named as defendants in litigation arising from our investments in portfolio companies. In
addition, investment in middle market companies involves a number of other significant risks, including: e-they typically have
shorter operating histories, narrower product lines and smaller market shares than larger businesses, which tend to render them
more vulnerable to competitors’ actions and market conditions, as well as general economic downturns; e-they generally have
less predictable operating results, may from time to time be parties to litigation, may be engaged in rapidly changing businesses
with products subject to a substantial risk of obsolescence, and may require substantial additional capital to support their
operations, finance expansion or maintain their competitive position; -e-changes in laws and regulations, as well as their
interpretations, may adversely affect their business, financial structure or prospects; and -e-they may have difficulty accessing
the capital markets to meet future caprtal needs Wthh may 11m1t thelr abrhty to grow or to repay their outstanding indebtedness
upon maturity —Fh y ves Say-ady . The lack of an established, liquid
secondary market for a large portion of our investments may have an adverse effect on the market value of our investments and
on our ability to dispose of them. Additionally, our investments may be subject to certain transfer restrictions that may also
contribute to illiquidity. Further, our assets that are typically traded in a liquid market may become illiquid if the applicable
trading market tightens. Therefore, no assurance can be given that we can dispose of a particular investment at its prevailing fair
value. A portion of our investments may consist of securities that are subject to restrictions on resale by us because they were
acquired in a “ private placement ” or similar transaction or because we are deemed to be an affiliate of the issuer of such
securities. We will be able to sell such securities only under applicable securities laws, which may permit only limited sales
under specified conditions or subject us to additional potential liability. Price declines and illiquidity in the corporate debt
markets may adversely affect the fair value of our portfolio investments, reducing our NAV through increased net unrealized
depreciation. As a BDC, we are required to carry our investments at market value or, if no market value is ascertainable, at fair
value as determined in good faith by the Beard-Advisor as described above in “ — The majority of our portfolio investments are
recorded at fair value as determined in good faith by the Advisor and, as a result, there may be uncertainty as to the value of our
portfolio investments. ” When an external event such as a purchase transaction, public offering or subsequent equity sale occurs,
we use the pricing indicated by the external event to corroborate our valuation. While most of our investments are not publicly
traded, applicable accounting standards require us to assume as part of our valuation process that our investments are sold in a
principal market to market participants (even if we plan on holding an investment through its maturity). As a result, volatility in
the capital markets can also adversely affect 56eur—-- our investment valuations. We record decreases in the market values or
fair values of our investments as unrealized depreciation. Declines in prices and liquidity in the corporate debt markets may
result in significant net unrealized depreciation in our portfolio. The effect of all of these factors on our portfolio may reduce our
NAV by increasing net unrealized depreciation in our portfolio. Depending on market conditions, we could incur substantial
realized losses and may suffer additional unrealized losses in future perlods whlch could have a material adverse effect on our
business, financial condition, results of operations and cash flows - rvestmentsin nonethe 3
totosses-fromdefart-and-foreelosare- While we may invest in secured loans we may nonetheless be exposed to losses
resulting from default and foreclosure. Therefore, the value of the underlying collateral, the creditworthiness of the borrower
and the priority of the lien are each of great importance. In some circumstances, our lien could be subordinated to claims of
other creditors, such as trade creditors. In addition, deterioration in a portfolio company’ s financial condition and prospects,
including its inability to raise additional capital, may be accompanied by deterioration in the value of the collateral for the debt
investment. We cannot guarantee the adequacy of the protection of our interests, including the validity or enforceability of the
loan and the maintenance of the anticipated priority and perfection of the applicable security interests. There is a risk that the
collateral securing our debt investment may decrease in value over time, may be difficult to sell in a timely manner, may be
difficult to appraise and may fluctuate in value based upon the success of the business and market conditions, including as a
result of the inability of the portfolio company to raise additional capital. Furthermore, we cannot assure that claims may not be
asserted that might interfere with enforcement of our rights. In addition, in the event of any default under a secured loan held
directly by us, we will bear a risk of loss of principal to the extent of any deficiency between the value of the collateral and the
principal and accrued interest of the secured loan, which could have a material adverse effect on our cash flow from operations.
In the event of a foreclosure, we may assume direct ownership of the underlying asset. The liquidation proceeds upon sale of
such asset may not satisfy the entire outstanding balance of principal and interest on the loan, resulting in a loss to us. Any costs
or delays involved in the effectuation of a foreclosure of the loan or a liquidation of the underlying property will further reduce
the proceeds and thus increase the loss. These risks are magnified for stretch senior loans. Stretch senior loans are senior loans
that have a greater loan- to- value ratio than traditional senior loans and typically carry a higher interest rate to compensate for
the additional risk. Because stretch senior loans have a greater loan- to- value ratio, there is potentially less over-
collateralization available to cover the entire principal of the stretch senior loan. Our investments in mezzanine debt and other
junior securities are subordinate to senior indebtedness of the applicable company and are subject to greater risk. The mezzanine
debt and other junior securities in which we may invest are typically contractually or structurally subordinate to senior
indebtedness of the applicable company, or effectively subordinated as a result of being unsecured debt and therefore subject to
the prior repayment of secured indebtedness to the extent of the value of the assets pledged as security. In some cases, the
subordinated debt held by us may be subject to the prior repayment of different classes of senior debt that may be in priority
ahead of the debt held by us. In the event of financial difficulty on the part of a portfolio company, such class or classes of
senior indebtedness ranking prior to the debt held by us, and interest thereon and related expenses, must first be repaid in full
before any recovery may be had on our mezzanine or other subordinated investments. Subordinated investments are
characterized by greater credit risks than those associated with the senior or senior secured obligations of the same issuer. In




addition, under certain circumstances the holders of the senior indebtedness will have the right to block the payment of interest
and principal on our mezzanine debt and other junior securities and to prevent us from pursuing its remedies on account of such
non- payment against the issuer. Further, in the event of any debt restructuring or workout of the indebtedness of any issuer, the
holders of the senior indebtedness will likely control the creditor side of such negotiations. Many issuers of mezzanine debt and
other junior securities are highly leveraged, and their relatively high debt- to- equity ratios create increased risks that their
operations might not generate sufficient cash flow to service their debt obligations. In addition, many issuers of mezzanine debt
and other junior securities may be in poor financial condition, experiencing poor operating results, having substantial capital
needs or negative net worth or be facing special competitive or product obsolescence problems, and may include companies
involved in bankruptcy or other reorganizations or liquidation proceedings. Adverse changes in the financial condition of an
issuer, general economic conditions, or both, may impair the ability of such issuer to make payments on the subordinated
securities and $7result—- result in defaults on such securities more quickly than in the case of the senior obligations of such
issuer. Mezzanine debt and other junior securities may not be publicly traded, and therefore it may be difficult to obtain
information as to the true condition of the issuer. Finally, the market values of certain of mezzanine debt and other junior
securities may reflect individual corporate developments. Investments in mezzanine debt and other junior securities may also be
in the form of zero- coupon or deferred interest bonds, which are bonds which are issued at a significant discount from face
value. The original discount approximates the total amount of interest the bonds will accrue and compound over the period until
maturity or the first interest accrual date at a rate of interest reflecting the market rate of the security at the time of issuance.
While zero- coupon bonds do not require the periodic payment of interest, deferred interest bonds generally provide for a period
of delay before the regular payment of interest begins. These investments typically experience greater volatility in market value
due to changes in the interest rates than bonds that provide for regular payments of interest. We may make subordinated
investments that rank below other obligations of the obligor in right of payment. Subordinated investments are subject to greater
risk of default than senior obligations as a result of adverse changes in the financial condition of the obligor or in general
economic conditions. If we make a subordinated investment in a portfolio company, the portfolio company may be highly
leveraged, and its relatively high debt- to- equity ratio may create 1ncreased rlsks that its 0perat10ns mlght not generate sufﬁc1ent
cash ﬂow to seerce all of its debt obhgatrons - y yvtos h

v sres elds-. The terms of 1oans acqulred or
orlgmated by us may be subject to early prepayment 0pt10ns or similar pr0V1s10ns Wthh in each case, could result in us
realizing repayments of such loans earlier than expected, sometimes with no or a nominal prepayment premium. This may
happen when there is a decline in interest rates, when the portfolio company’ s improved credit or operating or financial
performance allows the refinancing of certain classes of debt with lower cost debt or when the general credit market conditions
improve. Prepayments could also negatively impact our ability to pay, or the amount of, distributions on our common stock,
which could result in a decline in the market price of our shares. Further, in the case of some of these loans, having the loan paid
early may have the effect of reducing our actual investment income below our expected investment income if the capital
returned cannot be invested in transactions with equal or greater yields. Our inability to reinvest such proceeds may materially
affect our overall performance. We are generally unable to predict the rate and frequency of such prepayments. Whether a loan
is prepaid will depend both on the continued positive performance of the portfolio company and the existence of favorable
financing market conditions that allow such portfolio company the ability to replace existing financing with less expensive
capital. In periods of rising interest rates, the risk of prepayment of floating rate loans may increase if other financing sources
are available. As market conditions change frequently, we will often be unable to predict when, and if, this may be possible for
each of our portfolio companies. Our loans may have limited amortization requirements. We may invest in debt that has limited
mandatory amortization and interim repayment requirements. A low level of amortization of any debt, over the life of the
investment, may increase the risk that a p0rtf0110 company erl not be able to repay or reﬁnance the debt held by us when 1t
comes due at its final stated maturity —We-tnay h b hteh-has e ity
risk-than-more-highly rated-debt-obligations-. We may invest in hlgh y1eld debt, a substantral portlon of Wthh may be rated
below investment- grade by one or more nationally recognized statistical rating organizations or is unrated but of comparable
credit quality to obligations rated below investment- grade, and has greater credit and liquidity risk than more highly rated debt
obligations. High yield debt is generally unsecured and may be subordinate to other obligations of the obligor. The lower rating
of high yield debt reflects a greater possibility that adverse changes in the financial condition of the obligor or in general
economic conditions (including, for example, a substantial period of rising interest rates or declining earnings) or both may
impair the ability of the obligor to make payment of principal and interest. Many issuers of high yield debt are highly leveraged,
and their relatively high debt- to- equity ratios create increased risks that their operations might not generate sufficient cash flow
to service their debt obligations. In addition, many issuers of high yield debt may be in poor financial condition, experiencing
poor operating results, having substantial capital needs or negative net worth or be facing special competitive or product
obsolescence problems, and may include companies involved in bankruptcy or other reorganizations or liquidation proceedings.
High yield debt generally experiences greater default rates than is the case for investment- grade securities. Certain of these
S8seeurittes—- securities may not be publicly traded, and therefore it may be difficult to obtain information as to the true
condition of the issuer. Overall declines in the below investment- grade bond and other markets may adversely affect such
issuers by inhibiting their ability to refinance their debt at maturity. High yield debt is often less liquid than higher rated
securities, and the market for high yield debt has recently experienced periods of volatility. The market values of certain of this
high yield debt may reflect individual corporate developments. For a description of zero- coupon or deferred interest bonds, see
“— Our investments in mezzanine debt and other junior securities are subordinate to senior indebtedness of the applicable
company and are subject to greater risk. ” We may invest in equity securities, which generally have greater price volatility than
fixed income securities. We may in certain limited circumstances invest in equity securities, including equity securities issued by




entities with unrated or below investment- grade debt. As with other investments that we may make, the value of equity
securities held by us may be adversely affected by actual or perceived negative events relating to the issuer of such securities,
the industry or geographic areas in which such issuer operates or the financial markets generally. However, equity securities
may be even more susceptible to such events given their subordinate position in the issuer’ s capital structure. As such, equity
securities generally have greater price volatility than fixed income securities, and the market price of equity securities owned by
us is more susceptible to moving up or down in a rapid or unpredictable manner. The equity securities we acquire may fail to
appreciate and may decline in value or become worthless, and our ability to recover our investment will depend on our portfolio
company’ s success. Accordingly, we may not be able to realize gains from our equity interests, and any gains that we do realize
on the disposition of any equity interests may not be sufficient to offset any other losses we experience. Even if the portfolio
company is successful, our ability to realize the value of our investment may be dependent on the occurrence of a liquidity
event, such as a public offering or the sale of the portfolio company. It is likely to take a significant amount of time before a
liquidity event occurs or we can otherwise sell our investment. In addition, the equity securities we receive or invest in may be
subject to restrictions on resale during periods in which it could be advantageous to sell them. There are special risks associated
with investing in preferred securities, including: e-preferred securities may include provisions that permit the issuer, at its
discretion, to defer distributions for a stated period without any adverse consequences to the issuer. If we own a preferred
security that is deferring its distributions, we may be required to report income for tax purposes before we receive such
distributions; e-preferred securities are subordinated to debt in terms of priority to income and liquidation payments, and
therefore will be subject to greater credit risk than debt; e-preferred securities may be substantially less liquid than many other
securities, such as common stock or U. S. government securities; and e-generally, preferred security holders have no voting
rights with respect to the issuing company, subject to limited exceptions. The prices of the financial instruments in which we
invest may be highly volatile. Price movements of instruments in which our assets may be invested are influenced by, among
other things, interest rates, changing supply and demand relationships, trade, fiscal, monetary and exchange control programs
and policies of governments and national and international political and economic events and policies. In addition, governments,
from time to time, intervene, directly and by regulation, in certain markets, particularly those in currencies and financial
instrument options. Such intervention is intended to influence prices directly and may, together with other factors, cause all of
such markets to move rapidly in the same direction because of, among other things, interest rate fluctuations. 590ut—- Our
investment in entire portfolios may not be as successful as acquiring the assets individually. We may invest in entire portfolios of
assets sold by hedge funds, other BDCs, regional commercial banks, specialty finance companies and other types of financial
firms. The performance of individual assets in such a portfolio will vary, and the return on our investment in an entire portfolio
may not exceed the returns we would have received had we purchased some, but not all, of the assets contained in such portfolio

We may invest in the obligations of companies that are financially troubled and that are either engaged in a reorganization or
expect to file for bankruptcy. Although the terms of such financing may result in significantly greater returns to us, investments
in financially troubled companies also involve significantly greater risk than investments in non- troubled companies, and the
repayment of obligations of financially troubled companies is subject to significant uncertainties. The level of analytical
sophistication, both financial and legal, necessary for successful financing to companies experiencing significant business and
financial difficulties is unusually high. There is no assurance that we will correctly evaluate the value of the assets
collateralizing our loans or the prospects for a successful reorganization or similar action. We may make investments that
become distressed due to factors outside the control of our Advisor. There is also no assurance that there will be sufficient
collateral to cover the value of the loans and / or other investments purchased by us or that there will be a successful
reorganization or similar action of the company or investment which becomes distressed. In any reorganization or liquidation
proceeding relating to a company in which we invest, we may lose all or part of our investment, may be required to accept
collateral, cash or securities with a value less than our original investment and / or may be required to accept payment over an
extended period of time. Additionally, we may invest in the securities of financially troubled companies that are non- U. S.
issuers. Such non- U. S. issuers may be subject to bankruptcy and reorganization processes and proceedings that are not
comparable to those in the United States and that may be less favorable to the rights of lenders. Investments in “ event- driven ”
special situations may not fully insulate us from risks inherent in our planned activities. Our strategies, from time to time,
involve investments in “ event- driven ” special situations such as recapitalizations, spinoffs, corporate and financial
restructurings, litigation or other catalyst- orientated situations. Investments in such securities are often difficult to analyze, and
we could be incorrect in our assessment of the downside risk associated with an investment, thus resulting in a significant loss.
Although we intend to utilize appropriate risk management strategies, such strategies cannot fully insulate us from the risks
inherent in our planned activities. Moreover, in certain situations, we may be unable to, or may choose not to, implement risk
management strategies because of the costs involved or other relevant circumstances. We may be subject to lender liability and
equitable subordination. In recent years, a number of judicial decisions in the United States have upheld the right of borrowers
to sue lending institutions on the basis of various evolving legal theories (collectively termed * lender liability ). Generally,
lender liability is founded upon the premise that an institutional lender has violated a duty (whether implied or contractual) of
good faith and fair dealing owed to the borrower or has assumed a degree of control over the borrower resulting in creation of a
fiduciary duty owed to the borrower or its other creditors or stockholders. Because of the nature of certain of our investments,
we could be subject to allegations of lender liability. In addition, under common law principles that in some cases form the basis
for lender liability claims, if a lending institution (i) intentionally takes an action that results in the undercapitalization of a
borrower to the detriment of other creditors of such borrower, (ii) engages in other inequitable conduct to the detriment of such
other creditors, (iii) engages in fraud with respect to, or makes misrepresentations to, such other creditors or (iv) uses its
influence as a stockholder to dominate or control a borrower to the detriment of the other creditors of such borrower, a court



may elect to subordinate the claim of the offending lending institution to the claims of the disadvantaged creditor or creditors, a
remedy called “ equitable subordination. ” Because of the nature of certain of our investments, we could be subject to claims
from creditors of an obligor that our investments issued by such obligor should be equitably subordinated. A significant number
of our investments will involve investments in which we will not be the lead creditor. It is, accordingly, possible that lender
liability or equitable subordination claims affecting our investments could arise without our direct involvement. If we purchase
debt securities of an affiliate of a portfolio company in the secondary market at a discount, (i) a court might require us to
disgorge profit it realizes if the opportunity to purchase such securities at a discount should have been made available to 66the—-
the issuer of such securities or (ii) we might be prevented from enforcing such securities at their full face value if the issuer of
such securities becomes bankrupt. Participation on creditors’ committees may expose our Advisor to liability. Our Advisor may
participate on committees formed by creditors to negotiate the management of financially troubled companies that may or may
not be in bankruptcy or our Advisor may seek to negotiate directly with the debtors with respect to restructuring issues. If our
Advisor does join a creditors’ committee, the participants of the committee would be interested in obtaining an outcome that is
in their respective individual best interests and there can be no assurance of obtaining results most favorable to us in such
proceedings. By participating on such committees, our Advisor may be deemed to have duties to other creditors represented by
the committees, which might expose our Advisor to liability to such other creditors who disagree with our Advisor’ s actions.
While our Advisor intends to comply with all applicable securities laws and to make judgments concerning restrictions on
trading in good faith, our Advisor may trade in a portfolio company’ s securities while engaged in the portfolio company’ s
restructuring activities. Such trading creates a risk of litigation and liability that may cause our Advisor and / or us to incur
significant legal fees and potential losses. We cannot assure the accuracy of projections and forecasts used by our Advisor. Our
Advisor may rely upon projections, forecasts or estimates developed by us or a portfolio company in which we are invested
concerning the portfolio company’ s future performance and cash flow. Projections, forecasts and estimates are forward- looking
statements and are based upon certain assumptions. Actual events are difficult to predict and beyond our control. Actual events
may differ from those assumed. Some important factors that could cause actual results to differ materially from those in any
forward- looking statements include changes in interest rates, domestic and foreign business, market, financial or legal
conditions, differences in the actual allocation of our investments among asset groups from that described herein, the degree to
which our investments are hedged and the effectiveness of such hedges, among others. Accordingly, there can be no assurance
that estimated returns or projections can be realized or that actual returns or results will not be materially lower than those
estimated therein. We are a non- diversified investment company within the meaning of the 1940 Act, and therefore we are not
limited by the 1940 Act with respect to the proportion of our assets that may be invested in securities of a single issuer or
industry. We are classified as a non- diversified investment company within the meaning of the 1940 Act, which means that we
are not limited by the 1940 Act with respect to the proportion of our assets that we may invest in securities of a single issuer.
Beyond the Diversification Tests (as defined above in *“ Item 1. Business — Certain U. S. Federal Income Tax Consequences —
Election to be Taxed as a RIC ™) associated with our qualification as a RIC under the Code, we do not have fixed guidelines for
diversification. As such, our assets may not be diversified. Any such non- diversification would increase the risk of loss to us if
there was a decline in the market value of any loan in which we had invested a large percentage of its assets. If a large portion of
our assets is held in cash or similarly liquid form, our performance might be adversely affected. Investment in a non- diversified
fund will generally entail greater risks than investment in a “ diversified ” fund. We may have a more concentrated or less broad
and varied portfolio than a “ diversified ” fund. A more concentrated portfolio can cause a portfolio such as ours to have higher
volatility. We may also be more susceptible to any single economic or regulatory occurrence than a diversified investment
company. Our portfolio may be concentrated in a limited number of portfolio companies and industries, which will subject us to
a risk of significant loss if any of these companies defaults on its obligations under any of its debt instruments or if there is a
downturn in a particular industry. Our failure to make follow- on investments in our portfolio companies could impair the value
of our portfolio. Following our initial investment in a portfolio company, we may decide to provide additional funds to such
portfolio company, seeking to: e-increase or maintain in whole or in part our position as a creditor or equity ownership
percentage in a portfolio company; e-exercise warrants, options or convertible securities that were acquired in the original or
subsequent financing; or e-preserve or enhance the value of our investment. 6+¥Fhere—- There is no assurance that we will make
follow- on investments or that we will have sufficient funds to make all or any of such investments. Even if we have sufficient
capital to make a desired follow- on investment, we may elect not to make a follow- on investment because we may not want to
increase our level of risk, because we prefer other opportunities or because we are inhibited by compliance with BDC
requirements of the 1940 Act or the desire to maintain our qualification as a RIC. Our ability to make follow- on investments
may also be limited by Bain Capital Credit and our Advisor’ s allocation policy or our ability to comply with our exemptive
relief. Any decision by us not to make follow- on investments or its inability to make such investments may have a substantial
adverse effect on a portfolio company in need of such an investment. Additionally, a failure to make such investments may
result in a lost opportunity for us to increase its participation in a successful portfollo company or the d11ut10n of our ownershlp
ina portfollo company 1f a thlrd party 1nvests in the por’[foho cornpany - 0 0 y
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debt does not mean that such debt will necessarily be repaid in priority to all other obligations of the businesses in which we
invest. Furthermore, debt and other liabilities incurred by non- guarantor subsidiaries of the borrowers of senior secured loans
made by us may be structurally senior to the debt held by us. In the event of insolvency, liquidation, dissolution, reorganization
or bankruptcy of a portfolio company, the debt and other liabilities of such subsidiaries could be repaid in full before any
distribution can be made to an obligor of the senior secured loans held by us. Further, portfolio companies will typically incur
trade credit and other liabilities or indebtedness, which by their terms may provide that their holders are entitled to receive




principal payments on or before the dates payments are due in respect of the senior secured loans held by us. Where we hold a
first lien to secure senior indebtedness, the portfolio companies may be permitted to issue other senior loans with liens that rank
junior to the first liens granted to us. The intercreditor rights of the holders of such other junior lien debt may, in any liquidation,
reorganization, insolvency, dissolution or bankruptcy of such a portfolio company, affect the recovery that we would have been
able to achieve in the absence of such other debt. Additionally, certain loans that we may make to portfolio companies may be
secured on a second priority basis by the same collateral securing senior secured debt of such companies. The first priority liens
on the collateral will secure the portfolio company’ s obligations under any outstanding senior debt and may secure certain other
future debt that may be permitted to be incurred by the portfolio company under the agreements governing the loans. The
holders of obligations secured by first priority liens on the collateral will generally control the liquidation of, and be entitled to
receive proceeds from, any realization of the collateral to repay their obligations in full before us. In addition, the value of the
collateral in the event of liquidation will depend on market and economic conditions, the availability of buyers and other factors.
There can be no assurance that the proceeds, if any, from sales of all of the collateral would be sufficient to satisfy the loan
obligations secured by the second priority liens after payment in full of all obligations secured by the first priority liens on the
collateral. If such proceeds were not sufficient to repay amounts outstanding under the loan obligations secured by the second
priority liens, then we, to the extent not repaid from the proceeds of the sale of the collateral, will only have an unsecured claim
against the portfolio company’ s remaining assets, if any. Even where the senior loans held by us are secured by a perfected lien
over a substantial portion of the assets of a portfolio company and its subsidiaries, the portfolio company and its subsidiaries will
often be able to incur a substantial amount of additional indebtedness, which may have an exclusive lien over particular assets.
For example, debt and other liabilities incurred by non- guarantor subsidiaries of portfolio companies will be structurally senior
to the debt held by us. Accordingly, any such debt and other liabilities of such subsidiaries would, in the event of liquidation,
dissolution, insolvency, reorganization or bankruptcy of such subsidiary, be repaid in full before any distributions to an obligor
of the loans held by us. Furthermore, these other assets over which other lenders have a lien may be substantially more liquid or
valuable than the assets over which we have a lien. The rights we may have with respect to the collateral securing the loans we
make to our portfolio companies with senior debt outstanding may also be limited pursuant to the terms of one or more
intercreditor agreements that we enter into with the holders of such senior debt. Under a typical intercreditor agreement, at any
time that obligations that have the benefit of the first priority liens are outstanding, any of the following actions that may be
taken in respect of the collateral will be at the direction of the holders of the obligations secured by the first priority liens: e-the
ability to cause the commencement of enforcement proceedings against the collateral; 62-e-the ability to control the conduct of
such proceedings; e-the approval of amendments to collateral documents; #-releases of liens on the collateral; and e-waivers of
past defaults under collateral documents. We may not have the ability to control or direct such actions, even if our rights are
adversely affected. The disposition of our investments may result in contingent liabilities. We may, from time to time, incur
contingent liabilities in connection with an investment. For example, we may acquire a revolving credit or delayed draw term
facility that has not yet been fully drawn or may originate or make a secondary purchase of a revolving credit facility. If the
borrower subsequently draws down on the facility, we will be obligated to fund the amounts due. In connection with the
disposition of an investment in loans and private securities, we may be required to make representations about the business and
financial affairs of the portfolio company typical of those made in connection with the sale of a business. We may also be
required to indemnify the purchasers of such investment to the extent that any such representations turn out to be inaccurate or
with respect to potential liabilities. We may incur numerous other types of contingent liabilities. There can be no assurance that
we will adequately reserve for its contingent liabilities and that such liabilities will not have an adverse effect on us. We may be
subject to risks under hedging transactions and may become subject to risk if we invest in non- U. S. securities. Our investment
strategy contemplates potential investments in securities of non- U. S. companies to the extent permissible under the 1940 Act.
Investing in loans and securities of non- U. S. issuers involves additional risks not typically associated with investing in U. S.
companies. These risks include changes in exchange control regulations, political and social instability, nationalization and
expropriation, imposition of tariffs and foreign taxes (potentially at confiscatory levels), less liquid markets, less available
information than is generally the case in the United States, higher transaction costs, less government supervision of exchanges,
brokers and issuers, less developed bankruptcy laws, difficulty in enforcing contractual obligations, lack of uniform accounting
and auditing standards and greater price volatility. There may be less information publicly available about a non- U. S. issuer
than about a U. S. issuer, and non- U. S. issuers may not be subject to accounting, auditing and financial reporting standards and
practices comparable to those in the United States. These risks are likely to be more pronounced for investments in companies
located in emerging markets and particularly for middle- market companies in these economies. The Company may have limited
rights and few practical remedies in emerging markets and the ability of U. S. authorities to bring enforcement actions in
emerging markets may be limited. Further, our investments that are denominated in a non- U. S. currency will be subject to the
risk that the value of a particular currency will change in relation to the U. S. dollar. The rates of exchange between the U. S.
dollar and other currencies are affected by many factors, including forces of supply and demand in the foreign exchange
markets. These rates are also affected by the international balance of payments and other economic and financial conditions,
government intervention, speculation and other factors. We are not obligated to engage in any currency hedging operations, and
there can be no assurance as to the success of any hedging operations that we may implement. We may employ hedging
techniques to minimize these risks, but we cannot assure you that such strategies will be effective or without risk to us. The
values and relative yields of investments in the securities markets of different countries, and their associated risks, are expected
to change independently of each other. We are authorized to use various investment strategies to hedge interest rate or currency
exchange risks. These strategies are generally accepted as portfolio management techniques and are regularly used by many
investment funds and other institutional investors. Techniques and instruments may change over time as new instruments and
strategies are developed or regulatory changes occur. We may use any or all such types of interest rate hedging transactions and



currency hedging transactions at any time and no particular strategy will dictate the use of one transaction rather than another.
The choice of any particular interest rate hedging transactions and currency hedging transactions will be a function of numerous
variables, including market conditions. Our investments or liabilities may be denominated in currencies other than the U. S.
dollar, and hence the value of such investments, or the amount of such liabilities, will depend in part on the relative strength of
the U. S. dollar. We may be affected favorably or unfavorably by exchange control regulations or changes in the exchange rate
between foreign currencies and the U. S. dollar. Changes in foreign currency exchange rates may also affect the value of
distributions and interest earned as well as the level of gains and losses realized on the sale of securities. Although we intend to
engage in any interest rate hedging transactions and currency hedging transactions only for hedging purposes and not for
speculation, use of interest rate hedging transactions and currency hedging 63transaetions—- transactions involves certain
inherent risks. These risks include (i) the possibility that the market will move in a manner or direction that would have resulted
in gain for us had an interest rate hedging transaction or currency hedging transaction not been utilized, in which case it would
have been better had we not engaged in the interest rate hedging transaction or currency hedging transaction, (ii) the risk of
imperfect correlation between the risk sought to be hedged and the interest rate hedging transaction or currency hedging
transaction utilized, (iii) potential illiquidity for the hedging instrument utilized, which may make it difficult for us to close- out
or unwind an interest rate hedging transaction or currency hedging transaction and (iv) credit risk with respect to the
counterparty to the interest rate hedging transaction or currency hedging transaction. In addition, it might not be possible for us
to hedge fully or perfectly against currency fluctuations affecting the value of securities denominated in non- U. S. currencies
because the value of those loans and securities would likely fluctuate as a result of factors not related to currency fluctuations.
Our investments #rmay include OID and PIK instruments. To the extent OI1D and PIK interest income may-constitute a
portion of our income, we will be e*pese—exposed ws-to risks ass0c1ated Wlth such income being requlred to be 1ncluded in
accounting income and taxable income prlor to recelpt of cash - strents-may d

z elude Rte axable p eeeipt-ofeash 1nclud1ng the followmg O—OID
instruments and PIK securities may have unrehable Valuatlons because the accretion of OID as interest income and the
continuing accruals of PIK securities require judgments about their collectability and the collectability of deferred payments and
the value of any associated collateral; -OID income may also create uncertainty about the source of our cash dividends; -OID
instruments may create heightened credit risks because the inducement to the borrower to accept higher interest rates in
exchange for the deferral of cash payments typically represents, to some extent, speculation on the part of the borrower; ®-for
accounting purposes, cash distributions to stockholders that include a component of accreted OID income do not come from
paid- in capital, although they may be paid from the offering proceeds. Thus, although a distribution of accreted OID income
may come from the cash invested by the stockholders, the 1940 Act does not require that stockholders be given notice of this
fact; e-generally, we need to recognize income for income tax purposes no later than when we recognize such income for
accounting purposes; ®-the higher interest rates on PIK securities reflects the payment deferral and increased credit risk
associated with such instruments and PIK securities generally represent a significantly higher credit risk than coupon loans; e
the presence of accreted OID income and PIK interest income create the risk of non- refundable cash payments to our Advisor in
the form of incentive fees on income based on non- cash accreted OID income and PIK interest income accruals that may never
be realized; e-even if accounting conditions are met, borrowers on such securities could still default when our actual collection
is expected to occur at the maturity of the obligation; #-OID and PIK create the risk that incentive fees will be paid to our
Advisor based on non- cash accruals that ultimately may not be realized, while our Advisor will be under no obligation to
reimburse us for these fees; and -PIK interest has the effect of generating investment income and increasing the incentive fees
payable at a compoundmg rate. In addltlon the deferral of PIK 1nterest also reduces the loan- to- value ratio at a compounding
—o4Vy assoetated-with-investing-atongst s : parties-. We may invest in joint ventures
alongs1de thlrd partles through partnershlps Jomt ventures or other entities in the future. Such investments may involve risks not
present in investments where a third party is not involved, including the possibility that such third party may at any time have
economic or business interests or goals which are inconsistent with ours, or may be in a position to take action contrary to our
investment objectives. In addition, we may in certain circumstances be liable for actions of such third party. More specifically,
joint ventures involve a third party that has approval rights over activity of the joint venture. The third party may take actions
that are inconsistent with our interests. For example, the third party may decline to approve an investment for the joint venture
that we otherwise want the joint venture to make. A joint venture may also use investment leverage which magnifies the
potential for gain or loss on amounts invested. Generally, the amount of borrowing by the joint venture is not included when
calculating our total borrowing and related leverage ratios and is not subject to asset coverage requirements imposed by the 1940
Act. If the activities of the joint venture were required to be consolidated with our activities because of a change in GAAP rules
or SEC staff interpretations, it is likely that we would have to reorganize any such joint venture. Federal Income Tax and Other
Tax Risks We will be subject to corporate- level income tax if we are unable to qualify as a RIC. In order to qualify and be
eligible for taxation as a RIC under the Code, we must meet certain source- of- income, asset diversification and distribution
requirements. The distribution requirement for a RIC is satisfied if we distribute dividends in respect of each taxable year of an
amount equal to at least 90 % of our investment company taxable income, determined without regard to any deduction for
dividends paid, to our stockholders. We will be subject, to the extent we use debt financing, to certain asset coverage ratio
requirements under the 1940 Act and financial covenants under loan and credit agreements that could, under certain
circumstances, restrict us from making distributions necessary to enable us to be eligible for taxation as a RIC. If we are unable
to obtain cash from other sources, we may fail to be eligible for taxation as a RIC and, thus, may be subject to corporate- level
income tax. To qualify and be eligible for taxation as a RIC, we must also meet certain asset diversification requirements at the
end of each quarter of our taxable year. These tests may result in our having to dispose of certain investments quickly in order to




prevent the loss of our qualifications as a RIC. Because most of our investments will be in private or thinly traded public
companies, any such dispositions could be made at disadvantageous prices and may result in substantial losses. If we fail to
qualify to be eligible for taxation as a RIC for any reason and become subject to corporate income tax, the resulting corporate
taxes could substantially reduce our net assets, the amount of income available for distributions to our stockholders and the
amount of funds available for new investments. Such a failure would have a material adverse effect on us and our stockholders.
See “ Item 1. Business — Certain U. S. Federal Income Tax Consequences — Election to be Taxed as a RIC . ” Stockholders
may be required to pay tax in excess of the cash they receive. Under the DRIP, if a stockholder owns shares of our common
stock, the stockholder will have all cash distributions automatically reinvested in additional shares of that stockholder’ s
common stock unless such stockholder, or his, her or its nominee on such stockholder’ s behalf, specifically *“ opts out ” of the
DRIP by delivering a written notice to the plan administrator prior to the record date of the next distribution. If a stockholder
does not “ opt out ”” of the DRIP, that stockholder will be deemed to have received, and for U. S. federal income tax purposes
will be taxed on, the amount reinvested in our common stock to the extent the amount reinvested was not a tax- free return of
capital. As a result, a stockholder may have to use funds from other sources to pay U. S. federal income tax liability on the
value of the common stock received. Even if a stockholder chooses to ““ opt out ” of the DRIP, we will have the ability to declare
a large portion of a dividend in shares of our common stock instead of in cash in order to satisfy the Annual Distribution
Requirement (as defined above “ Item 1. Business — Certain U. S. Federal Income Tax Consequences — Election to be Taxed
as a RIC ). As long as a portion of this dividend is paid in cash and certain requirements are met, the entire distribution will be
treated as a dividend for U. S. federal income tax purposes. As a result, a stockholder generally will be subject to tax on 100 %
of the fair market value of the dividend on the date the dividend is received by the stockholder in the same manner as a cash
d1v1dend even though most of the d1v1dend was pald in shares of common stock —65We1ﬁay—have-érfﬁet&t=y—paymg—emerequ&ed
€ Vi : . For U. S. federal income tax

purposes, we W111 1nclude in income cer‘taln arnounts that we have not yet received in cash such as amounts accrued as OID.
OID may arise if we receive warrants in connection with the making of a loan and in other circumstances, or through contracted
PIK interest, which represents contractual interest added to the loan balance and due at the end of the loan term. Such OID,
which could be significant relative to our overall investment activities, or increases in loan balances as a result of contracted PIK
arrangements, will be included in income regardless of whether we concurrently receive any corresponding cash payments. We
also may be required to include in income certain other amounts that we will not receive in cash concurrently with such
inclusion. Since in certain cases we may recognize income before or without receiving cash representing such income, we may
have difficulty meeting the requirement in a given taxable year to distribute at least 90 % of our investment company taxable
income, determined without regard to any deduction for distributions paid, as distributions to our stockholders in order to
maintain our ability to be eligible for treatment as a RIC. In such a case, we may have to sell some of our investments at times
we would not consider advantageous, raise additional debt or equity capital or reduce new investment originations to meet these
distribution requirements. If we are not able to obtain such cash from other sources, we may fail to qualify to be eligible for
treatment as a RIC and thus be subject to corporate- level income tax. We may be subject to withholding of U. S. federal income
tax on distributions for non- U. S. stockholders. Distributions by a BDC generally are treated as dividends for U. S. tax
purposes, and will be subject to U. S. income or withholding tax unless the stockholder receiving the distribution qualifies for an
exemption from U. S. tax, or the distribution is subject to one of the special look- through rules described below. Distributions
paid out of net capital gains can qualify for a reduced rate of taxation in the hands of an individual U. S. stockholder, and an
exemption from U. S. tax in the hands of a non- U. S. stockholder. However, if properly reported by a RIC as such, dividend
distributions by the RIC derived from certain interest income (such distributions,  interest- related dividends ) and certain net
short- term capital gains (such distributions, “ short- term capital gain dividends ) generally are exempt from U. S. withholding
tax otherwise imposed on non- U. S. stockholders. Interest- related dividends are dividends that are attributable to “ qualified net
interest income ” (i. e., ““ qualified interest income, ”” which generally consists of certain interest and OID on obligations “ in
registered form ” as well as interest on bank deposits earned by a RIC, less allocable deductions) from sources within the United
States. Short- term capital gain dividends are dividends that are attributable to net short- term capital gains, other than short-
term capital gains recognized on the disposition of U. S. real property interests, earned by a RIC. However, no assurance can be
given as to whether any of our distributions will be eligible for this exemption from U. S. withholding tax or, if eligible, will be
reported as such by us. Furthermore, in the case of shares of our stock held through an intermediary, the intermediary may have
withheld U. S. federal income tax even if we reported the payment as an interest- related dividend or short- term capital gain
dividend. Since our common stock will be subject to significant transfer restrictions, and an investment in our common stock
will generally be illiquid, non- U. S. stockholders whose distributions on our common stock are subject to U. S. withholding tax
may not be able to transfer their shares of our common stock easily or quickly or at all. A failure of any portion of our
distributions to qualify for the exemption for interest- related dividends or short- term capital gain dividends would not affect the
treatment of non- U. S. stockholders that qualify for an exemption from U. S. withholding tax on dividends by reason of their
special status (for example, foreign government- related entities and certain pension funds resident in favorable treaty
jurisdictions). We may retain income and capital gains in excess of what is permissible for excise tax purposes and such
amounts will be subject to 4 % U. S. federal excise tax, reducing the amount available for distribution to taxpayers. We may
retain some income and capital gains in the future, including for purposes of providing us with additional liquidity, which
amounts would be subject to the 4 % U. S. federal excise tax. In that event, we will be liable for the tax on the amount by which
we do not meet the foregomg dlstrlbutlon requlrement See Item L. Busmess — Certam U. S. Federal Income Tax Consequences

6 v y ed . To maintain RIC tax treatment
under the Code, we must meet the Annual Dlstrlbutlon Requlrement 90 % Income Test and Diversification Tests described
below and defined and further described in Item 1. Business — “ Certain U. S. Federal Income Tax Consequences. ”” The




Annual Distribution Requirement will be satisfied if we distribute dividends to our stockholders in respect of each taxable year
of an amount generally at least equal to 90 % of our investment company taxable income, determined without regard to any
deduction for distributions paid. In this regard, a RIC may, in certain cases, satisfy the Annual Distribution Requirement by
distributing dividends relating to a taxable year after the close of such taxable year under the “ spillback dividend ” provisions of
Subchapter M of the Code. We will be subject to tax, at regular corporate rates, on any retained income and / or gains, including
any short- term capital gains or long- term capital gains. We must also satisfy the Excise Tax Avoidance Requirement, which is
an additional distribution requirement with respect to each calendar year in order to avoid the imposition of a 4 % excise tax on
the amount of any under- distribution. Because we may use debt financing, we are subject to (i) an asset coverage ratio
requirement under the 1940 Act and may, in the future, be subject to (ii) certain financial covenants under loan and credit
agreements that could, under certain circumstances, restrict us from making distributions necessary to satisfy the distribution
requirements. If we are unable to obtain cash from other sources, or chose or be required to retain a portion of our taxable
income or gains, we could (i) be required to pay excise tax and (ii) fail to qualify for RIC tax treatment, and thus become subject
to corporate- level income tax on our taxable income (including gains). The 90 % Income Test will be satisfied if we earn at
least 90 % of our gross income each taxable year from distributions, interest, gains from the sale of stock or securities, or other
income derived from the business of investing in stock or securities. The Diversification Tests will be satisfied if we meet
certain asset diversification requirements at the end of each quarter of our taxable year. To satisfy the Diversification Tests, at
least 50 % of the value of our assets at the close of each quarter of each taxable year must consist of cash, cash equivalents
(including receivables), U. S. government securities, securities of other RICs, and other acceptable securities, and no more than
25 % of the value of our assets can be invested in the securities, other than U. S. government securities or securities of other
RICs, of one issuer, of two or more issuers that are controlled, as determined under applicable Code rules, by us and that are
engaged in the same or similar or related trades or businesses or of certain “ qualified publicly traded partnerships. ” Failure to
meet these requirements may result in our having to dispose of certain investments quickly in order to prevent the loss of RIC
status. Because most of our investments will be in private companies, and therefore will be relatively illiquid, any such
dispositions could be made at disadvantageous prices and could result in substantial losses. We may invest in certain debt and
equity investments through taxable subsidiaries and the net taxable income of these taxable subsidiaries will be subject to federal
and state corporate income taxes. We also may invest in certain foreign debt and equity investments which could be subject to
foreign taxes (such as income tax, withholding, and value added taxes). If we fail to maintain RIC tax treatment for any reason
and are subject to corporate income tax, the resulting corporate taxes could substantially reduce our net assets, the amount of
income available for distribution, and the amount of our dlstrlbutlons We may be 1mpacted by feeenﬂy—eﬂaeted—changes in
federal tax leglslatlon At any time Stgr

A axpa : —S- federal income tax ptu?eses—ne—hteﬁ-han—laws governlng RICs or the
admlnlstratlve 1nterpretatlons of fhe—those tneome-is-laws or regulations may be amended. Any of those new laws,

regulations or interpretations may taken— take effect retroactively inte-aceount-asrevenueiranand could adversely affect

the taxation applieable-finanetal-statement—The-tmpaet-of thistegislattorron-us ;eur—- or our shareholders stoelkholders-and
entittesirwhteh-we-may-investis-tuneertain-. Therefore, changes in Prospeetive-investors-are-urged-to-consult-their-tax advisers

regarding-laws, regulations or administrative interpretations or any amendments thereto could diminish the effeets-value
of the-newtegislattorrenan investment in #s-our shares or the value or the resale potential of our investments . Risks
Relating to Our Common Stock Investing in our common stock involves an above average degree of risk. The investments we
make in accordance with our investment objectives may result in a higher amount of risk than alternative investment options and
a higher risk of volatility or loss of principal. Therefore, an investment in shares of our common stock may not be suitable for
someone with lower risk tolerance. In addition, our common stock is intended for long- term investors who can accept the risks
of'i 1nvest1ng prlmarlly in illiquid loans and other debt or debt like instruments and should not be treated as a trading vehicle.

0 ; ; antly—1he market prlce and liquidity of the market for shares of
our common stock that will prevall in the market may be hlgher or lower than the price you pay and may be significantly
affected by numerous factors, some of which are beyond our control and may not be directly related to our operating
performance. These factors include: ®-significant volatility in the market price and trading volume of securities of BDCs or
other companies in our sector, which are not necessarily related to the operating performance of these companies; ®-price and
volume fluctuations in the overall stock market from time to time; -#-the inclusion or exclusion of our stock from certain indices;
-s—changes in regulatory policies or tax guidelines, particularly with respect to RICs or BDCs; #-any loss of RIC or BDC status;
-s—changes in earnings or perceived changes or variations in operating results; #-changes or perceived changes in the value of our
portfolio of investments; ®—changes in accounting guidelines governing valuation of our investments; ®-any shortfall in revenue
or net income or any increase in losses from levels expected by investors or securities analysts; #-the inability of our Advisor to
employ additional experienced investment professionals or the departure of any of our Advisor’ s key personnel; ®-short- selling
pressure with respect to shares of our common stock or BDCs generally; e-future sales of our securities convertible into or
exchangeable or exercisable for our common stock or the conversion of such securities; #-uncertainty surrounding the strength
of the U. S. economy; -e—concerns regarding European sovereign debt and economic activity generally; ®-operating performance
of companies comparable to us; e-general economic trends and other external factors; and -e-loss of a major funding source. In
the past, following periods of volatility in the market price of a company’ s securities, securities class action litigation has often
been brought against that company. If our stock price fluctuates significantly, we may be the target of securities litigation in the




future. Securities litigation could result in substantral costs and divert management s attention and resources from our busmess
We cannot assure you that a mse S atftain P hares
tfade-e}ese—te—h%L\’vle—ea&net—asswe—yetﬁhat—a—tradlng market for our common stock can be sustarned In addrtron we cannot
predict the prices at which our common stock will trade, whether at, above or below NAV. Shares of closed- end investment
companies, including BDCs, 68frequently—- frequently trade at a discount from NAV, and our common stock may also be
discounted in the market. In addition, if our common stock trades below its NAV, we will generally not be able to sell additional
shares of our common stock to the public at its market price without, among other things, the requisite stockholders approve
such a sale. Sales of substantial amounts of our common stock in the public market may have an adverse effect on the market
price of our common stock. We have 64, 562, 265 shares of common stock outstanding. Sales of substantial amounts of our
common stock, or the availability of such shares for sale, could adversely affect the prevailing market prices for our common
stock. If this occurs and continues, it could impair our ability to raise additional capital through the sale of equity securities
should we desire to do so. Our stockholders will experience dilution in their ownership percentage if they opt out of our DRIP.
We have adopted a DRIP, pursuant to which we will reinvest all cash distributions declared by the Board on behalf of
stockholders who do not elect to receive their distributions in cash. As a result, if the Board authorizes, and we declare, a cash
distribution, then our stockholders who have not opted out of our DRIP will have their cash distributions automatically
reinvested in additional common stock, rather than receiving the cash distribution. See Item 1. Business “ Dividend
Reinvestment Plan ” for a description of our dividend policy and obligations. If on the payment date for any distribution, the
most recently computed NAV per share is equal to or less than the closing market price plus estimated per share fees (which
include any applicable brokerage commissions the plan agent is required to pay), the plan agent will invest the distribution
amount in newly issued shares on behalf of the participants. The number of newly issued shares to be credited to a participant” s
account will be determined by dividing the dollar amount of the distribution by the most recently computed NAV per share
provided that, if the NAV is less than or equal to 95 % of the then current market price per share, the dollar amount of the
distribution will be divided by 95 % of the market price on the payment date. Accordingly, participants in the DRIP may receive
a greater number shares of our common stock than the number of shares associated with the market price of our common stock,
resulting in dilution for other stockholders. Stockholders that opt out of our DRIP will experience dilution in their ownership
percentage of our common stock over time. We may in the future determine to issue preferred stock, which could adversely
affect the market value of our common stock. The issuance of shares of preferred stock with dividend or conversion rights,
liquidation preferences or other economic terms more favorable to the holders of preferred stock than to our common
stockholders could adversely affect the market price for our common stock by making an investment in the common stock less
attractive. In addition, the dividends on any preferred stock we issue must be cumulative. Payment of dividends and repayment
of the liquidation preference of preferred stock must take preference over any distributions or other payments to our common
stockholders, and holders of preferred stock are not subject to any of our expenses or losses and are not entitled to participate in
any income or appreciation in excess of their stated preference (other than convertible preferred stock that converts into common
stock). In addition, under the 1940 Act, partrclpatmg preferred stock and preferred stock constitutes a senlor securlty for
purposes of the asset coverage test. Fhe : 3 ;

b be-a-return-ofeapttal—\We 1ntend to make drstrrbutrons ona quarterly bas1s to
our stockholders out of assets 1ega11y avarlable for drstrrbutron We cannot assure you that we will achieve investment results
that will allow us to make a specified level of cash distributions or year- to- year increases in cash distributions. Our ability to
pay distributions might be adversely affected by the impact of one or more of the risk factors described in this prospectus. If we
are unable to satisfy the asset coverage test applicable to us as a BDC, or if we violate certain covenants under our debt
agreements or any future credit or other borrowing facility, our ability to pay distributions to our stockholders could be limited
because we may be required by its terms to use all payments of interest and principal that we receive from our current
investments as well as any proceeds received from the sale of our current investments to repay amounts outstanding thereunder.
All distributions will be paid at the discretion of our Board and will depend on our earnings, financial condition, maintenance of
our RIC status, compliance with applicable BDC regulations, compliance with covenants under our debt agreements or any
future credit or other borrowing facility and such other factors as our Board may deem relevant from time to time.
6SFurthermore--- Furthermore , the tax treatment and characterization of our distributions may vary significantly from time to
time due to the nature of our investments. The ultimate tax characterization of our distributions made during a taxable year may
not finally be determined until after the end of that taxable year. The distributions we pay to our stockholders in a year may
exceed our net ordinary income and capital gains for that year and, accordingly, a portion of such distributions may constitute a
return of capital for U. S. federal income tax purposes that would reduce a stockholder’ s adjusted tax basis in its shares of our
common stock or preferred stock and correspondingly increase such stockholder’ s gain, or reduce such stockholder’ s loss, on
disposition of such shares. Distributions in excess of a stockholder’ s adjusted tax basis in its shares of our common stock or
preferred stock will generally constitute capital gains to such stockholder. A distribution from a RIC consisting of a return of
capital for U. S. federal income tax purposes is not a distribution of the RIC” s net ordinary income or capital gains.
Accordingly, stockholders should carefully read any written disclosure accompanying a distribution from us and the information
about the specific tax characteristics of our distributions provided to stockholders after the end of each calendar year, and should
not assume that the source of any drstrrbutron is our net ordinary income or capital gains. Our stockholders may-expetrienee

W s-do not have preemptive rights to any shares of our common stock we
issue in the future. To the extent that we issue addrtronal equity interests at or below NAV your percentage ownership interest in
us may be diluted. In addition, depending upon the terms and pricing of any future and the value of our investments, you may
also experience dilution in the book value and fair value of your shares of our common stock. Under the 1940 Act, we generally
are prohibited from issuing or selling shares of our common stock at a price below NAV per share, which may be a




disadvantage as compared with certain public companies. We may, however, sell up to 25 % of our then outstanding shares of
our common stock, or warrants, options, or rights to acquire shares of our common stock, at a price below the current NAV of
shares of our common stock if the Board determines that such sale is in our best interests and the best interests of our
stockholders, and our stockholders, including a majority of those stockholders that are not affiliated with us, approve such sale.
In any such case, the price at which our securities are to be issued and sold may not be less than a price that, in the
determination of the Board, closely approximates the fair value of such securities (less any distributing commission or discount).
If we raise additional funds by issuing shares of our common stock or senior securities convertible into, or exchangeable for,
shares of our common stock then the percentage ownershlp of our stockholders at that time will decrease and you will
experience dilution —¥We being-a-publie 7 Public companies incur legal,
accounting and other expenses, 1nclud1ng costs assocrated Wrth the perrodlc reporting requirements applicable to a company
whose securities are registered under the Exchange Act, as well as additional corporate governance requirements, including
requirements under the Sarbanes- Oxley Act. Accordingly, we may incur significant additional costs as a result of being a public
company. These requirements may place a strain on our systems and resources. The Sarbanes- Oxley Act requires that we
maintain effective disclosure controls and procedures and internal controls over financial reporting, which are discussed below.
In order to maintain and improve the effectiveness of our disclosure controls and procedures and internal controls, significant
resources and management oversight may be required. We may be implementing additional procedures, processes, policies and
practices for the purpose of addressing the standards and requirements applicable to public companies. These activities may
divert management’ s attention from other business concerns, which could have a material adverse effect on our business,
financial condition, results of operations and cash flows. We may incur significant additional annual expenses related to these
steps and, among other things, directors’ and officers’ liability insurance, director fees, reporting requirements of the SEC,
transfer agent fees, additional administrative expenses payable to our Administrator to compensate it for hiring additional
accountlng, legal and admrnrstratrve personnel, increased audrtrng and legal fees and srmllar expenses —\Ve—afe—ebhgated—te

affeetinvestor-eon ; As ofDecernber 31, 2019 we are no
longer an *“ emerging growth company, ” as deﬁned in the Jumpstart Our Bus1ness Startups Act of 2012, or the JOBS Act. As a
result, we are now required to comply with the independent auditor attestation requirements of Section 404 of the Sarbanes-
Oxley Act beginning with this Annual Report on Form 10- K. Complying with Section 404 requires a 70rigerous--- rigorous
compliance program as well as adequate time and resources. We may not be able to complete our internal control evaluation,
testing and any required remediation in a timely fashion. Additionally, if we identify one or more material weaknesses in our
internal control over financial reporting, we will be unable to assert that our internal controls are effective. If we are unable to
assert that our internal control over financial reporting is effective, or if our auditors are unable to attest to management’ s report
on the effectiveness of our internal controls, we could lose investor confidence in the accuracy and completeness of our
financial reports, which would have a material adverse effect on the price of our common stock. General Risk Factors Global
capital markets could enter a period of severe disruption and instability. These conditions have historically affected and could
again materially and adversely affect debt and equity capital markets in the United States and around the world and our
business. From time to time, the global capital markets may experience periods of disruption and instability resulting in
increasing spreads between the yields realized on riskier debt securities and those realized on risk- free securities, a lack of
liquidity in parts of the debt capital markets, volatility signifteant-write—offs-in the financial services sector , including bank
failures, or the re- pricing of credit risk in the broadly syndicated market. Deteriorating market conditions could result in
increasing volatility and illiquidity in the global credit, debt and equity markets generally. The duration and ultimate effect of
such market conditions cannot be accurately forecasted. Deteriorating market conditions and uncertainty regarding economic
markets generally could result in declines in the market values of potential investments or declines in the market values of
investments after they are made or acquired by us and affect the potential for liquidity events involving such investments or
portfolio companies. Such declines may be exacerbated by other events, such as the failure of significant financial institutions or
hedge funds, dislocations in other investment markets or other extrinsic events. Applicable accounting standards require us to
determine the fair value of our investments as the amount that would be received in an orderly transaction between market
participants at the measurement date. While most of our investments are not publicly traded, as part of our valuation process we
consider a number of measures, including comparison to publicly traded securities. As a result, volatility in the public capital
markets can adversely affect our investment valuations. During any such periods of market disruption and instability, we and
other companies in the financial services sector may have limited access, if any, to alternative markets for debt and equity
capital. Equity capital may be difficult to raise because, subject to some limited exceptions that will apply to us as a BDC, we
will generally not be able to issue additional shares of our common stock at a price less than net asset value (“ NAV ) without
first obtaining approval for such issuance from our stockholders and our Independent Directors. In addition, our ability to incur
indebtedness (including by issuing preferred stock) is limited by applicable regulations such that our asset coverage, as defined
in the 1940 Act, must equal at least 200 % (or 150 % if certain disclosure and approval requirements are met) immediately after
each time we incur indebtedness. The debt capital that will be available, if any, may be at a higher cost and on less favorable
terms and conditions in the future. Any inability to raise capital could have a negative effect on our business, financial condition
and results of operations. A prolonged period of market illiquidity may cause us to reduce the volume of loans and debt
securities we originate and / or fund and adversely affect the value of our portfolio investments, which could have a material and
adverse effect on our business, financial condition, results of operations and cash flows. We may also invest a portion of our
capital in debt securities issued by issuers domiciled in Europe, including issuers domiciled in the U. K. On January 31, 2020,
the U. K. ended its membership in the European Union (commonly referred to as “ Brexit ). Under the terms of the withdrawal



agreement negotiated and agreed between the U. K. and the EU (the “ EU Withdrawal Agreement ), the UK’ s departure from
the EU was followed by a transition period (the “ Transition Period ), which ran until December 31, 2020. On December 31,
2021, the U. K. and the EU signed the EU- UK Trade and Cooperation Agreement (“ TCA ), which is an agreement on the
terms governing certain aspects of the EU’ s and UK’ s relationship post Brexit. However, under the TCA, many aspects of the
EU- UK relationship remain subject to further negotiation. The longer term economic, legal, political and social implications of
Brexit are unclear at this stage. Brexit has led to ongoing political and economic uncertainty and periods of increased volatility
in both the United Kingdom and in wider European markets for some time. In particular, Brexit could lead to calls for similar
referendums in other European Union jurisdictions, which could cause increased economic volatility in the European and global
markets. This mid- to long- term uncertainty could have adverse effects on the economy generally and on our ability to earn
attractive returns. In particular, currency volatility could mean that our returns are adversely affected by market movements and
could make it more difficult, or more expensive, for us to execute prudent currency hedging policies. Potential decline in the
value of the British Pound and / or the Euro against other currencies, along #with—- with the potential further downgrading of
the United Kingdom’ s sovereign credrt ratlng, could also have an unpact on the performance of certarn investments made in the
Unrted KrngdomorEurope. ot FHFRS—€ eompantes;an atts—b

v M peratingresults Many of the portfoho companres in which we have invested or expect to
make 1nvestments are hkely to be susceptrble to economic slowdowns or recessions and may be unable to repay our loans during
such periods. Therefore, the number of our non- performing assets is likely to increase and the value of our portfolio is likely to
decrease during such periods. Adverse economic conditions may also decrease the value of collateral securing some of our loans
and debt securities and the value of our equity investments. If the value of collateral underlying our loan declines during the
term of our loan, a portfolio company may not be able to obtain the necessary funds to repay our loan at maturity through
refinancing. Decreasing collateral value may hinder a portfolio company’ s ability to refinance our loan because the underlying
collateral cannot satisfy the debt service coverage requirements necessary to obtain new financing. Thus, economic slowdowns
or recessions could lead to financial losses in our portfolio and a decrease in revenues, net income and assets. Unfavorable
economic conditions also could increase our funding costs, limit our access to the capital markets or result in a decision by
lenders not to extend credit to us. We consider a number of factors in making our investment decisions, including, but not limited
to, the financial condition and prospects of a portfolio company and its ability to repay our loan. Unfavorable economic
conditions could negatively affect the valuations of our portfolio companies and, as a result, make it more difficult for such
portfolio companies to repay or refinance our loan. Therefore, these events could prevent us from increasing our investments
and harm our operating results. A portfolio company’ s failure to satisfy financial or operating covenants imposed by us or other
lenders could lead to defaults and, potentially, acceleration of the time when the loans are due, termination of its loans and
foreclosure on its assets, which could trigger cross- defaults under other agreements and jeopardize such portfolio company’ s
ability to meet its obligations under the loans and debt securities that we hold. We may incur expenses to the extent necessary to
seek recovery upon default or to negotiate new terms with a defaulting portfolio company, which may include the waiver of
certain financial covenants. Furthermore, if one of our portfolio companies were to file for bankruptcy protection, depending on
the facts and circumstances, including the extent to which we actually provide significant managerial assistance to that portfolio
company, a bankruptcy court might re- characterize our debt holding and subordinate all or a portion of our claim to claims of
other credltors even though we may have structured our investment as senior secured debt —We-enrrently-are-operating inra

; v 7. The global capital markets are
experiencing a per10d of disruption and 1nstab1hty resultrng in increasing spreads between the yields realized on riskier debt
securities and those realized on risk- free securities, lack of liquidity in parts of the debt capital markets, significant write- offs in
the financial services sector and the re- pricing of credit risk in the broadly syndicated market. Highly disruptive market
conditions have resulted in increasing volatility and illiquidity in the global credit, debt and equity markets generally. The
duration and ultimate effect of such market conditions cannot be accurately forecasted. Extreme uncertainty regarding economic
markets is resulting in declines in the market values of potential investments and declines in the market values of investments
after they are made or acquired by us and affecting the potential for liquidity events involving such investments or portfolio
companies. During periods of market disruption, portfolio companies may be more likely to seek to draw on unfunded
commitments we have made, and the risk of being unable to fund such commitments is heightened during such periods.
Applicable accounting standards require us to determine the fair value of our investments as the amount that would be received
in an orderly transaction between market participants at the measurement date. While most of our investments are not publicly
traded, as part of our valuation process we consider a number of measures, including comparison to publicly traded securities.
As a result, volatility in the public capital markets can adversely affect our investment valuations. During any such periods of
market disruption and instability, we and other companies in the financial services sector may have limited access, if any, to
alternative markets for debt and equity capital. Equity capital may be difficult to raise because, subject to some limited
exceptions that will apply to us as a BDC, we will generally not be able to issue additional shares of our common stock at a price
less than NAV without first obtaining approval for such issuance from our stockholders and our Independent Directors. In
addition, our ability to incur indebtedness (including by issuing preferred stock) is limited by applicable regulations such that
our asset coverage, as defined in the 1940 Act, must equal at least 150 % immediately after each time we incur indebtedness.
The debt capital that will be F2avatlable--- available , if any, may be at a higher cost and on less favorable terms and conditions
in the future Any 1nab1hty to raise caprtal could have a negatrve effect on our business, financial condition and results of

bts al-eon A restits pers WS We are highly dependent on 1nf0rmat10n
systems, and systems farlures or cyber- attacks could srgnlﬁcantly dlsrupt our business, which may, in turn, negatively affect the



value of shares of our common stock and our ability to pay distributions. Our business is highly dependent on the
communications and information systems of Bain Capital Credit. In addition, certain of these systems are provided to Bain
Capital Credit by third- party service providers. Any failure or interruption of such systems, including as a result of the
termination of an agreement with any such third- party service provider, could cause delays or other problems in our activities.
This, in turn, could have a material adverse effect on our business, financial condition and results of operations. In addition,
these systems are subject to potential attacks, including cyber espionage, malware, ransomware, and other types of hacking, may
threaten the confidentiality, integrity or availability of our information resources. These attacks may involve a third party
gaining unauthorized access to our communications or information systems for purposes of misappropriating assets, stealing
confidential information, corrupting or destroying data, degrading or sabotaging our systems or causing other operational
disruption. Any such attack could result in disruption to our business, misstated or unreliable financial data, liability for stolen
assets or information, increased cybersecurity protection and insurance costs, litigation and damage to our business
relationships, any of which could have a material adverse effect on our business, financial condition and results of operations.
The Company and Bain Capital Credit may be subject to numerous laws in various jurisdictions relating to privacy and the
storage, sharing, use, processing, disclosure and protection of information that we and our affiliates hold. The European Union’ s
(the “ EU ) General Data Protection Regulation, the Cayman Islands Data Protection Law, 2017, and the California Consumer
Privacy Act of 2018 are examples of such laws, and Bain Capital Credit anticipates new privacy and data protection laws will be
passed in other jurisdictions in the future. In general, these laws introduce many new obligations on Bain Capital Credit and its
affiliates and service providers and create new rights for parties who have given us their personal information, such as investors
and others. Breach of these laws could result in significant financial penalties for Bain Capital Credit and / or us. As
interpretation of these laws evolves and new laws are passed, Bain Capital Credit could be required to make changes to its
business practices, which could result in additional risks, costs and liabilities to us and adversely affect investment returns.
While Bain Capital Credit intends to comply with its privacy and data protection obligations under the privacy and data
protection laws that are applicable to it, it is possible that Bain Capital Credit will not be able to accurately anticipate the ways
in which regulators and courts will apply or interpret these laws. A violation of applicable privacy and data protection law could
result in negative publicity and / or subject Bain Capital Credit or us, to significant costs associated with litigation, settlements,
regulatory action, judgments, liabilities and / or penalties. Uncertainty about presidential administration initiatives could
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There is srgnrﬁcant uneertalnty w1th respect to 1eg1s1at10n regulatlon and government pohcy at the federal 1eve1 as Well as the
state and local levels. Recent events have created a climate of heightened uncertainty and introduced new and difficult- to-
quantify macroeconomic and political risks with potentially far- reaching implications. There has been a corresponding
meaningful increase in the uncertainty surrounding interest rates, inflation, foreign exchange rates, trade volumes and fiscal and
monetary policy. To the extent the U. S. Congress or the current administration implements changes to U. S. policy, those
changes may impact, among other things, the U. S. and global economy, international trade and relations, unemployment,
immigration, corporate taxes, healthcare, the U. S. regulatory environment, inflation and other areas. Although we cannot
predict the impact, if any, of these changes to our business, they could adversely affect our business, financial condition,
operating results and cash flows. Until we know what policy changes are made and how those changes impact our business and
the business of our competitors over the long term, we will not know if, overall, we will benefit from them or be negatively
affected by them. U. S. debt ceiling and budget deficit concerns have increased the poss1b111ty of addrtronal credrt rating
downgrades and econornrc slowdowns or a recession in the Unlted States - d 0 y 3
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actions by central banks or monetary authorities, including the U. S. Federal Reserve, to address inflation. If such portfolio
companies are unable pass any increases in their costs along to their customers, it could adversely affect their results and their
ability to impacting their ability to pay interest and principal on our loans. In addition, any projected future decreases in our
portfolio companies’ operating results due to inflation could adversely impact the fair value of those investments. Any decreases
in the fair value of our investments could result in future unrealized losses and therefore reduce our net assets resulting from
operations. In recent periods, the U. S. Federal Reserve and certain other central banks or monetary authorities have increased
interest rates at significant levels and may continue to increase or maintain interest rates at increased levels. It is difficult to
predict the magnitude or timing of these interest rate increases and the impact these actions will have on the Company’ s
portfolio companies and the markets where they operate. We may experience fluctuations in our quarterly operating results. We
could experience fluctuations in our quarterly operating results due to a number of factors, including the interest rate payable on
the loans and debt securities we acquire, the default rate on such loans and securities, the level of our expenses, variations in and
the timing of the recognition of realized and unrealized gains or losses, the degree to which we encounter competition in our
markets and general economic conditions. In light of these factors, results for any period should not be relied upon as being
indicative of performance in future periods. We may be the target of litigation. We may be the target of securities litigation in
the future, particularly if the value of shares of our common stock fluctuates significantly. We could also generally be subject to
litigation, including derivative actions by our stockholders. In addition our investment activities subject us to litigation relating
to the bankruptcy process and the normal risks of becoming involved in litigation by third parties. This risk is somewhat greater
where we exercise control or significant influence over a portfolio company’ s direction. Any litigation could result in
substantial costs and divert management’ s attention and resources from our business and cause a material adverse effect on our
business, financial condition and results of operations. Risks Relating to €6ViD-Infectious Diseases and Pandemics
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significantly adverscly affeeted--- affect by-the global economy. Outbreaks such as effeets-ofhealth-pandemies-orepidemtes;
ineluding-the engeingsevere acute respiratory syndrome, avian influenza, HIN1 / 09, and, most recently, the coronavirus
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disraptenr-and eurportfolio companies . Actual pandemlcs, or fear of pandemlcs, can trlgger market dlsruptlons or
economic turndowns with the consequences described above. The Advisor cannot predict the likelihood of disease
outbreaks occurring in the future nor how such outbreaks may affect the Company ° s investments. The outbreak of
disease epidemics may result in the closure of the Advisor’ s and / or a portfolio company’ s offices or other businesses ,

including office buildings, retail stores and mafeﬁﬁy—&nd—advefse}yhmrpaet—eweaﬂdﬁﬁ-hetﬁ other ﬁﬁaﬁaa-l-commerclal
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- the lack of G@SvLI-B-—l-S‘-avallablhty or prlce Volatlhty of raw materlals or component parts necessary to a portfoho
company’ s business which may adversely affect enr-and-eur-the ability of a portfolio eempanies-company to perform its
obligations, (b) disruption of regional or global trade markets and / or the availability of capital, (c) the availability of
leverage, including an inability to obtain indebtedness at all or to the Company ’ higtiditypositions—TFhe-war-inrUkraine-s
desired degree, and less favorable timing of repayment and other terms with respect to such leverage, (d) trade or travel
restrictions which impact a portfolio company’ s business and / or (e) a general economic decline and have and-- an
Russta-adverse impact on the Company’ s value, the Company’ s investments, or the Company’ s ability to make new
investments. Geopolitical events may continue to have a material adverse impact on us and our portfolio companies. On
February 24, 2022, Russia launched a full- scaled military invasion of Ukraine. In response, countries worldwide, including the
United States, have imposed sanctions against Russia on certain businesses and individuals, including, but not limited to, those
in the banking, import and export sectors. This invasion has led, is currently leading, and for an unknown period of time will
continue to lead to disruptions in local, regional, national, and global markets and economies affected thereby. The recent
outbreak of hostilities in the Middle East could also escalate to nearby areas. The extent and duration of These-these
military actions, conflicts and resulting market disruptions eatsed-are impossible to predict, but have been and could
continue to be substantial, and any such market disruptions could affect our portfolio companies’ operations. As a
result, our portfolio investments could decline in value or our valuation of them could become uncertain. Our business is
dependant on bank relationships and recent strain on the banking system may adversely impact us. The financial
markets recently have encountered volatility associated with concerns about the banking industry, especially small and
regional banks who may have significant losses associated with investments that make it difficult to fund demands to
withdraw deposits and other liquidity needs. Although the federal government has announced measures to assist these
banks and protect depositors, some banks have already been impacted, including suffering bank failures, and others
may be materially and adversely impacted. Our business is dependent on bank relationships and we are proactively
monitoring the financial health of such bank relationships. Continued strain on the banking system may adversely
impact our business, financial condition and results of operations. We and / or our portfolio companies may be
materially and adversely impacted by the-tnrvastorrhave-tneluded,and-may-eontinue-global climate change. Global climate
change is widely considered to be a significant threat to the global economy. Real estate and similar assets in particular
may face risks associated with climate change, inetide-including risks related to the impact of climate- related legislation
and regulation (both domestically and internationally), risks related to climate- related business trends, and risks
stemming from the physical impacts of climate change, such as the increasing frequency or severity of extreme weather
events and rising sea levels and temperatures. Additionally, the Paris Agreement and other regulatory and voluntary
initiatives launched by international, federal, state, and regional policymakers and regulatory authorities as well as
private actors seeking to reduce greenhouse gas emissions may expose real estate and similar assets to so- called *
transition risks ” in addition to physical risks, such as: (i) political ;-seetal;-and eeonomie-disraptions-policy risks (e. g.,
changing regulatory incentives and uneertainties-legal requirements, including with respect to greenhouse gas emissions,
that may-affeet-could result in increased costs our-- or changes in business operations erthe-), (ii) regulatory and litigation
risks (e. g., changing legal requirements that could result in increased permitting, tax and compliance costs, changes in
business operations , or the discontinuance of certain operations, and litigation seeking monetary or injunctive relief
related to impacts related to climate change), (iii) technology and market risks (e. g., declining market for assets,
products and services seen as greenhouse gas intensive or less effective than alternatives in reducing greenhouse gas
emissions) and (iv) reputational risks (e. g., risks tied to changing investor, customer or community perceptions of an
asset’ s relative contribution to greenhouse gas emissions). We cannot rule out the possibility that climate risks, including
changes in weather and climate patterns, could result in unanticipated delays or expenses and, under certain
circumstances, could prevent completion of investment activities or the effective management of real estate and similar
assets once undertaken, any of which could have a material adverse effect on an investment, or us. We are subject to
risks related to corporate social responsibility. Our business faces increasing public scrutiny related to ESG activities,
which are increasingly considered to contribute to the long- term sustainability of a company’ s performance. A variety
of organizations measure the performance of companies on ESG topics, and the results of these assessments are widely
publicized. In addition, investment in funds that specialize in investing in companies that perform well in such



assessments are increasingly popular, and major institutional investors have publicly emphasized the importance of such
ESG measures to their investment decisions. Our brand and reputation may be negatively impacted if we fail to act
responsibly in a number of areas, such as considering ESG factors in our investment processes. Adverse incidents with
respect to ESG activities could impact the value of our brand and our relationships with shareholders, which could
adversely affect our business and results of operations. Additionally, new regulatory initiatives related to ESG could
adversely affect our business. The SEC has proposed rules that, in addition to other matters, would establish a
framework for reporting of climate- related risks. For example, the SEC has announced that it may require disclosure of
certain ESG- related matters. There is a risk that a significant reorientation in the market following the implementation
of these and further measures could be adverse to our portfolio companies if they are perceived to be less valuable as a
consequence of, for example, their carbon footprint or “ greenwashing ” (i . 74-e., the holding out of a product as having
green or sustainable characteristics where this is not, in fact, the case). We are, and our portfolio companies may be, or
could in the future become subject to the risk that similar measures might be introduced in other jurisdictions in the
future. At this time, there is uncertainty regarding the scope of such proposals or when they would become effective (if at
all). Compliance with any new laws or regulations increases our regulatory burden and could make compliance more
difficult and expensive, affect the manner in which we or our portfolio companies conduct our businesses and adversely
affect our profitability. On the other hand, certain state governments have begun to challenge the use of ESG factors in
investment decisions, potentially setting up conflicting standards for the Company to address.



