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Disclosures

This presentation w as prepared exclusively for the benefit and use of FBLC investors to whom it is directly addressed and delivered and does not carry any right of publication or disclosure, in w hole or in part, to any other party. This 
presentation is for discussion purposes only. Neither this presentation nor any of its contents may be distributed or used for any other purpose without the prior written consent of Franklin BSP Lending Adviser, L.L.C. (“FBLC Adviser”) and 
is incomplete w ithout reference to, and should be viewed in conjunction with, the oral briefing provided by FBLC Adviser. FBLC Adviser is an affiliate of Benefit Street Partners L.L.C. (collectively with FBLC Adviser “Benefit Street” or 
“BSP”).

The sole purpose of this presentation is to provide investors w ith an update on FBLC. The description of certain aspects of FBLC in this presentation is a condensed summary only. This summary does not purport to be complete, and no 
obligation to update or otherw ise revise such information is being assumed. This summary is not an offer to sell securities and is not soliciting an offer to buy securities in any jurisdiction where the offer or sale is not permitted. This 
summary is not advice, a recommendation or an offer to enter into any transaction with FBLC or any of its affiliated funds. 

The follow ing slides contain summaries of certain financial information about FBLC. The information contained in this presentation is summary information that is intended to be considered in the context of our SEC filings and other 
public announcements that we may make, by press release or otherw ise, from time to time. We undertake no duty or obligation to publicly update or revise the information contained in this presentation. In addition, information 
related to past performance, w hile helpful as an evaluative tool, is not necessarily indicative of future results, the achievement of w hich cannot be assured. You should not view the past performance of FBLC, or information about the 
market, as indicative of FBLC’s future results. 

The information contained in this presentation w ill be superseded by, and is qualified in its entirety by reference to, the FBLC’s Annual Report on Form 10-K, w hich w ill contain information about FBLC’s investment objectives and the 
terms and conditions of an investment in FBLC, and subsequent quarterly reports filed on Form 10-Q. Investors should consider the investment objectives, risks, and charges and expenses of FBLC carefully before investing. FBLC’s 
Annual Report on Form 10-K contains this and other information about the investment company. You may obtain a copy of the most recent Annual Report by calling 844-785-4393 and/or visiting www.FBLendingCorp.com. 

There is no guarantee that any of the estimates, targets or projections illustrated in this summary w ill be achieved. Any references in this presentation to any of FBLC’s past or present investments, portfolio characteristics, or 
performance, have been provided for illustrative purposes only. It should not be assumed that these investments were or will be profitable or that any future investments will be profitable or w ill equal the performance of these 
investments. There can be no guarantee that the investment objective of FBLC w ill be achieved. Any investment entails a risk of loss. An investor could lose all or substantially all of his or her investment. Please refer to FBLC’s Annual 
Report on Form 10-K for a more complete list of risk factors. There can be no assurances that future dividends w ill match or exceed historic ones, or that they will be made at all. It should not be assumed that investments made in the 
future will be profitable or will equal the performance of investments in this document. Net returns give effect to all fees and expenses. Unless otherw ise noted, information included herein is presented as of the date indicated on the 
cover page and may change at any time w ithout notice. FBLC is subject to certain significant risks relating to its business and investment objective. For more detailed information on risks relating to FBLC, see the latest Form 10-K and 
subsequent quarterly reports filed on Form 10-Q. 

On February 1, 2019, Franklin Templeton completed its acquisition of BSP, including BSP’s 100% ownership interest in our Adviser (the “FT Transaction”). All investment professionals managing us and our investments, and all members of 
the BSP’s Investment Committee maintained their respective responsibilities after the closing of the FT Transaction.

AUM  refers to the assets under management for funds and separately managed accounts managed by Benefit Street. For private debt funds and other drawdow n funds and separately managed accounts, AUM generally 
represents the sum of the total investments at fair value plus available capital (undrawn commitments plus distributions subject to recall). For hedge funds and non-drawdown funds and separately managed accounts, AUM 
represents the NAV (net asset value) of each fund or separately managed account. For collateralized loan obligations, AUM  represents the total amount of the debt tranches and subordinated notes (equity) at closing. For long-only 
liquid accounts, AUM  represents the gross asset value of the investments managed by BSP. AUM amounts are unaudited. Certain amounts are preliminary and remain subject to change. 

Benefit Street’s private debt/opportunistic credit strategy refers to certain accounts that invest in an opportunistic private debt strategy and are managed by Benefit Street. FBLC has different investment restrictions, risk tolerances, tax 
approaches, leverage limitations, regulatory and fund structures than that of the accounts comprising the private debt strategy and was invested under different market conditions than the private funds and separately managed 
accounts comprising the private debt strategy, and as such, the performance and portfolio characteristics of the accounts comprising these strategies should not be considered indicative of FBLC’s prospects. 

Certain information contained in this presentation (including financial information) has been obtained from published and non-published sources. Such information has not been independently verified by FBLC, Benefit Street or their 
affiliates, and FBLC, Benefit Street and their affiliates make no representations concerning and do not assume responsibility for the accuracy of such information. Except w here otherwise indicated in this presentation, the information 
provided is based on matters as it ex ists as of the date of preparation and not as of any future date. Such information w ill not be updated or otherw ise revised to reflect information that subsequently becomes available, or 
circumstances ex isting or changes occurring after the date of this presentation.

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.  ANY INVESTMENT INVOLVES SIGNIFICANT RISK, INCLUDING LOSS OF THE ENTIRE INVESTMENT.

The information contained herein is not intended to provide, and should not be relied upon for, accounting, legal, ERISA or tax  advice or investment recommendations. Investors should also seek advice from their ow n independent 
tax , accounting, financial, ERISA, investment and legal advisors to properly assess the merits and risks associated with their investment in light of their own financial condition and other circumstances. 

Forward Looking Statements and Risk Factors 
This presentation contains “forward looking statements” that are subject to risks and uncertainties. Actual outcomes and results could differ materially from those suggested by this presentation due to the impact of many factors 
beyond the control of FBLC, including those listed in the “Risk Factors” section of our filings w ith the Securities and Exchange Commission (“SEC”). Any such forward-looking statements are made pursuant to the safe harbor provisions 
available under applicable securities laws and FBLC assumes no obligation to update or revise any such forward looking statements. FBLC has based these forw ard-looking statements on its current expectations and projections 
about future events. FBLC believes that the expectations and assumptions that have been made with respect to these forward-looking statements are reasonable. However, such expectations and assumptions may prove to be 
incorrect. A number of factors could lead to results that may differ from those expressed or implied by the forward-looking statements. Given this level of uncertainty, investors should not place undue reliance on any forward-looking 
statements.

The information herein relates to Franklin BSP Lending Corporation’s (the “Company” or “FBLC”) business and financial information as of June 30, 2023 and does not reflect 

subsequent developments unless otherwise noted. For more information on certain risks and trends effects or potential effects upon FBLC and our portfolio companies, supply 

chain disruptions and inflation, please see our most recent annual report filed on Form 10-K and subsequent quarterly reports filed on Form 10-Q.

http://www.fblendingcorp.com/
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Today’s Speakers

Richard J. Byrne
Chief Executive Officer and President of FBLC

Mr. Byrne is the President of Benefit Street Partners, a wholly owned subsidiary of Franklin Resources, Inc. 

(NYSE: BEN). He also serves as Chairman and Chief Executive Officer of Franklin BSP Lending 

Corporation, Franklin BSP Capital Corporation, Franklin BSP Realty Trust, Inc. (NYSE: FBRT), and Benefit 

Street Partners Multifamily Trust. Prior to joining Benefit Street Partners, Mr. Byrne was Chief Executive 

Officer of Deutsche Bank Securities, Inc. He was also the Co-Head of Global Capital Markets at 

Deutsche Bank as well as a member of their Global Banking Executive Committee and Global Markets 

Executive Committee. Before joining Deutsche Bank, Mr. Byrne was Global Co-Head of the Leveraged 

Finance Group, and Global Head of Credit Research at Merrill Lynch & Co. He was also a perennially 

top-ranked credit analyst, principally in the Gaming, Lodging & Leisure sector. Mr. Byrne earned an MBA 

from the Kellogg School of Management at Northwestern University, and a BA from Binghamton 

University. Mr. Byrne is a member of the Board of Directors of Wynn Resorts, Limited (NASDAQ: WYNN), 

and New York Road Runners. He is also the Founder and Chief Executive Officer of KASAI Elite Grappling 

Championships. 

Nina Baryski
Chief Financial Officer and Treasurer of FBLC

Nina Baryski serves as Chief Financial Officer of Franklin BSP Lending Corporation, Franklin BSP Capital 

Corporation, and as a Managing Director with Benefit Street Partners. Prior to joining BSP in 2012, Ms. 

Baryski worked at Audax Group as a finance manager focusing on financial reporting and fund 

operations. She began her career at PricewaterhouseCoopers in the investment management practice. 

Ms. Baryski received a Bachelor of Science in Finance and Accounting from the Stern School of Business 

at New York University and is a Certified Public Accountant.
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Executive Summary:

Financial Summary

New Investments

Net Investment 
Income

NAV

 During Q2, FBLC made approximately $84 million in new investments vs. $72 million of sales and 

repayments. 

 Net Investment Income is $42.0 million or $0.18 per share compared to $38.3 million or $0.17 per 

share during the prior quarter.

 NAV per share is $7.26 at 6/30, compared to $7.28 per share at 3/31.

Leverage  Gross leverage as of 6/30 is 0.74x, compared to 0.74x at 3/31. 

Source: SEC filings as of 08/11/2023.

Note: PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.  ANY INVESTMENT INVOLVES SIGNIFICANT RISK, INCLUDING LOSS OF THE ENTIRE INVESTMENT. 

Portfolio 
 $2.9 billion total fair value of investments across 146 portfolio companies.

 Six investments on non-accrual. They represent 1.8% of cost and 0.4% of fair value. 

Dividend

 Quarterly dividend of $0.13/share + a Q2 special dividend of $0.02/share  

 Dividend coverage was 140.1% for the quarter (excluding the special dividend), and 121.4% for 

the quarter (including the special dividend).
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Executive Summary:

Financial Results

Source: SEC filings as of 08/11/2023.
Notes: PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.  ANY INVESTMENT INVOLVES SIGNIFICANT RISK, INCLUDING LOSS OF THE ENTIRE INVESTMENT. 
1 Div idend Coverage calculations exclude the special dividend.
2 Debt/Equity Ratio is calculated as total debt over Net Asset Value at the end of the period.

($ in millions, where applicable)

Q2 '23 Q1 '23

Net Asset Value (NAV) $1,681.5 $1,681.4

NAV, per share $7.26 $7.28

Net Investment income (NI I ) $42.0 $38.3

NII, per share $0.18 $0.17

Regular Div idend ($) $30.1 $29.9

Regular Dividend, per share ($) $0.13 $0.13

Special Dividend, per share ($) $0.02 $0.02

Div idend Coverage ($)1 $11.9 $8.4

Dividend Coverage (%)1 140.1% 128.2%

Total Debt $1,246.3 $1,236.8

Total Debt/Equity Ratio2 0.74x 0.74x

Fair Value of Investments $2,905.7 $2,900.6

Number of Portfolio Companies 146 148


CIQ_LinkingNames

		CIQANR_7998baa1ac004cc9a46521b5326663bf		10/4/18 21:51
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		CIQANR_6c81ec5e06684ffaa39c607e4e2f806b		11/19/18 21:01

		CIQANR_03f33d1184d94b8ebcd206c8ee090744		11/19/18 21:01

		CIQANR_31801cb0d6b54a0d984e31a0b0a56c16		11/19/18 21:02

		CIQANR_ecd6d999710848fd8121cbaac0696d76		11/19/18 21:27

		CIQANR_1056cc1bc95848e2a27a3214e7062fb8		11/28/18 14:01
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						Weighted Average Yield on Income Portion, including amortization		8.9%		8.9%		8.9%		9.2%		9.3%		9.8%		9.8%

						Weighted Average Yield on New Investments		7.3%		7.5%		7.8%		8.8%		8.3%		10.1%		--

						Weighted Average Yield on Sold Investments		--		--		--		8.7%		8.4%		7.9%		7.9%				ROUGH ESTIMATE		ROUGH ESTIMATE



						a Change from New Investment disclosed on previous draft schedule delivered on January 29, 2019:

						Previous BOD book - new investment purchase amount - estimated														$   193,536

						Add: PIK														1,863

						Add:  Immaterial adjustment follow on investments														(810)														$   194,589

						Updated purchase amount														$   194,589														$   (0)





						b Change from previous draft schedule delivered on January 29, 2019:

						Previous BOD book - sale and repayment amount - estimated														$   (300,000)

						Less: Adjustment for year end cash bookings														18,007

						Less: 														- 0

						Add: net other misc.														- 0

						Updated sale and repayment amount 														$   (281,993)



Originations	

Q2'20	Q3'20	Q4'20	Q1'21	Q2 '21	62	132	587	236	402	Paydowns/Dispositions	

Q2'20	Q3'20	Q4'20	Q1'21	Q2 '21	-236	-183	-222	-206	-277	Net Funding	

Q2'20	Q3'20	Q4'20	Q1'21	Q2 '21	-174	-51	365	30	125	









Investments, at Fair Value	

Q2 '20	Q3 '20	Q4 '20	Q1 '21	Q2'21	2218	2211	2624	2340	2507	









Other Metrics 



				March 31, 2019				December 31, 2018				September 30, 2018				June 30, 2018				March 31, 2018				December 31, 2017				September 30, 2017				June 30, 2017				March 31, 2017 				December 31, 2016 				September 30, 2016				June 30, 2016				March 31, 2016				December 31, 2015



		Compliance Tests:

		90% RIC Income Test (1)		100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				99.9%				99.8%				99.1%				99.0%				98.4%

		200% Asset Coverage Test (2)		261.3%				261.3%				261.3%				261.3%				261.3%				261.3%				261.3%				261.3%				261.3%				267.0%				281.9%				275.0%				271.4%				291.2%

		Leverage (Debt /NAV)		0.62x				0.62x				0.62x				0.62x				0.62x				0.62x				0.62x				0.62x				0.62x				0.60x				0.55x				0.58x				0.58x				0.52x

		70% Qualified Assets Test (3)		78.7%				78.7%				78.7%				78.7%				78.7%				78.7%				78.7%				78.7%				78.7%				77.9%				76.9%				77.0%				76.0%				74.9%



		Weighted Average Yield: (1)_

		First Lien		8.5%				8.5%				8.5%				8.5%				8.5%				8.5%				8.5%				8.5%				8.5%				8.6%				8.8%				8.9%				8.8%				8.8%

		Second Lien		10.3%				10.3%				10.3%				10.3%				10.3%				10.3%				10.3%				10.3%				10.3%				10.4%				10.8%				10.7%				10.5%				10.4%

		Subordinated		13.6%				13.6%				13.6%				13.6%				13.6%				13.6%				13.6%				13.6%				13.6%				13.5%				13.4%				11.5%				13.6%				13.6%

		CLOs (2)		10.7%				10.7%				10.7%				10.7%				10.7%				10.7%				10.7%				10.7%				10.7%				11.5%				13.6%				13.0%				12.3%				11.3%

		Equity/Other		n/a				n/a				n/a				n/a				n/a				n/a				n/a				n/a				n/a				n/a				n/a				n/a				n/a				n/a

		  Total		9.1%				9.1%				9.1%				9.1%				9.1%				9.1%				9.1%				9.1%				9.1%				9.3%				9.9%				9.7%				9.7%				9.6%



		Weighted Average Yield: Including Amortization(1)

		First Lien		9.5%				9.7%				9.2%				9.0%				8.6%				8.7%				8.6%				8.6%				9.0%				9.1%				9.3%				9.3%				9.2%				9.1%

		Second Lien		12.7%				12.1%				11.6%				11.4%				10.3%				10.4%				10.2%				10.2%				10.6%				10.7%				11.3%				11.3%				11.1%				10.9%

		Subordinated		10.4%				10.3%				10.5%				8.8%				10.6%				13.0%				13.9%				13.6%				13.7%				13.5%				13.5%				11.6%				14.0%				14.0%

		CLOs (2)		7.8%				10.3%				12.4%				10.7%				8.3%				6.3%				7.9%				8.5%				10.7%				11.5%				13.6%				13.0%				12.3%				11.3%

		Equity/Other		n/a				n/a				n/a				n/a				n/a				n/a				n/a				n/a				n/a				n/a				n/a				n/a				n/a				n/a

		  Total		9.8%				10.0%				9.8%				9.3%				9.2%				8.9%				8.9%				8.9%				9.6%				9.7%				10.2%				10.1%				10.1%				9.9%



		Weighted Average Yield on Total Portfolio		9.0%				9.2%				8.9%				8.6%				8.4%				8.1%				8.3%				8.2%



		Security Type:

		First Lien		68.3%				70.0%				68.1%				70.9%				72.4%				71.0%				69.9%				69.1%				68.3%				68.1%				64.8%				64.9%				62.7%				60.8%

		Second Lien		11.6%				11.2%				10.9%				9.9%				9.0%				9.5%				11.4%				11.7%				11.3%				10.9%				12.4%				12.1%				14.3%				15.1%

		Senior Secured - subtotal		79.9%				81.2%				79.0%				80.8%				81.4%				80.5%				81.3%				80.8%				79.6%				79.0%				77.2%				77.0%				77.0%				75.9%



		Subordinated		4.7%				4.8%				5.5%				4.3%				4.9%				3.8%				2.9%				3.1%				3.4%				3.4%				3.7%				3.8%				4.0%				4.0%

		CLOs		5.1%				5.4%				6.3%				6.8%				6.2%				6.4%				6.9%				7.7%				8.9%				10.4%				10.9%				10.6%				10.1%				11.3%

		Equity/Other		10.3%				8.6%				9.2%				8.1%				7.5%				9.3%				8.9%				8.4%				8.1%				7.2%				8.2%				8.6%				8.9%				8.8%

		  Total		100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%



		Fixed vs. Floating (Debt) : (7)

		Fixed		13.3%				13.2%				12.2%				12.5%				8.5%				7.3%				7.5%				8.9%				6.7%				7.8%				7.0%				8.8%				9.0%				8.8%

		Floating		86.7%				86.8%				87.8%				87.5%				91.5%				92.7%				92.5%				91.1%				93.3%				92.2%				93.0%				91.2%				91.0%				91.2%

		  Total		100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%



		Company Size:

		Middle Market (3)		64.0%				66.9%				71.4%				74.0%				74.6%				75.3%				77.1%				76.3%				75.9%				75.2%				77.1%				79.3%				81.4%				80.4%

		Large Corporate (4)		19.7%				17.0%				12.4%				14.0%				11.7%				8.9%				7.1%				7.6%				7.2%				7.2%				3.8%				5.7%				4.0%				3.7%

		Other (5)		16.2%				16.1%				16.2%				12.0%				13.7%				15.8%				15.8%				16.1%				16.9%				17.6%				19.1%				15.0%				14.6%				15.9%

		  Total		100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%





		Valuation Level Summary (6)

		Level l		0.1%				0.1%				0.2%				0.2%				0.3%				0.4%				0.0%				0.0%				0.0%				0.0%				0.0%				0.0%

		Level II		30.3%				26.7%				24.3%				25.2%				26.2%				23.9%				10.3%				9.3%				31.8%				32.2%				17.0%				18.0%

		Level III		66.7%				69.9%				72.0%				71.1%				70.0%				71.2%				85.3%				85.9%				63.3%				63.0%				77.9%				77.2%

		Other 		2.9%				3.3%				3.4%				3.5%				3.5%				4.5%				4.4%				4.8%				4.9%				4.8%				5.1%				4.8%

		  Total		100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				0.0%		0.0%		0.0%



		Origination Channel:

		Direct		65.6%				65.6%				65.6%				65.6%				65.6%				65.6%				65.6%				65.6%				65.6%				68.9%				74.8%				75.6%				76.0%				76.0%

		Syndicated		34.4%				34.4%				34.4%				34.4%				34.4%				34.4%				34.4%				34.4%				34.4%				31.1%				25.2%				24.4%				24.0%				24.0%

		  Total		100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%				100.0%















		(1) Weighted average yield is calculated using the coupon rate multiplied by PAR divided by FMV, note amounts are calculated on only income generating assets for this schedule

		(2) Weighted average yield is calculated based on effective yield multiplied by amortized cost divided by fair value for the

		annual period, which differs from the effective yield to maturity for CLOs. Effective yields to maturity for the periods ended

		above were approximately 8.9%, 7.9%, 12.6%, 10.5%, and 8.3%

		(3) Middle market represents companies whose annual revenues are less than $1 billion

		(4) Large corporate represents companies whose annual revenues are in excess of $1 billion - Q3 amounts were adjusted to reflect a full quarter of the TCAP acquisition.

		(5) Other represents funds and equity investments

		(6) Level III assets are determined utilizing 30 day average liquidity scores of 3, 4 and or 5



		0
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Fixed	Floating	0.122	0.878	





First Lien	Second Lien	Senior Secured - subtotal	Subordinated	CLOs	Equity/Other	0.68100000000000005	0.109	0.79	5.5E-2	6.3E-2	9.1999999999999998E-2	





NAV Rollforward





								$ Amount				Per Share



		NAV - 12/31/2018						$   1,489,033				$   7.82

																										$   8.46

		Net Change in Realized and Unrealized Gains (Losses)						$   28,668				0.15



		Net Investment Income 						$   27,165				0.14

																				Details of Net Change in Realized and Unrealized Gains (Losses)

		Quarterly Distributions						$   (30,441)				(0.16)								Realized change in Unrealized Gains / (Losses)		$   2,601

						Subtotal		$   25,391				0.13								Realized Gain / (Loss)		$   (1,911)

																				Change due to sale and paydown activity		$   690		a

																												0.00

		Tender Activity						$   (18,376)				- 0								Change in FMV during the period		$   27,979						0.15

																												28667.677

		DRIP Activity						$   8,915				0.01								Total change in FMV		$   27,979		b				$   (0)



		Common Stock Activity						$   1				- 0								Net Change in Realized and Unrealized Gains (Losses)		$   28,668		a + b



		NAV - 3/31/2019						$   1,504,964				$   7.96

																										-66020

		Weighted Average Shares - Q1 2018						189,950,319



		Shares Outstanding						189,170,326



		Change in NAV, per share										$   0.14

		Percentage Change in NAV										1.8%



















Portfolio Snapshot
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						Health Care		12.3%						Health Care		12%

						Diversified Investment Vehicles		8.9%						Diversified Investment Vehicles		9%

						Business Services		8.9%						Business Services		9%

						Aerospace & Defense		6.3%						Aerospace & Defense		6%

						Hotels, Restaurants & Leisure		5.6%						Hotels, Restaurants & Leisure		6%

						Media		4.4%						Media		4%

						Diversified Telecommunication Services		3.9%						Diversified Telecom. Services		4%

						Energy Equipment & Services		3.8%						Energy Equipment & Services		4%

						Chemicals		3.8%						Chemicals		4%

						Technology		3.7%						Technology		4%

						Real Estate Management & Development		3.3%						Real Estate Mgmt. & Development		3%

						Health Care Providers & Services		3.2%						Health Care Providers & Services		3%

						Metals & Mining		3.1%						Metals & Mining		3%

						Commercial Services & Supplies		2.6%						Commercial Services & Supplies		3%

						Food Products		2.5%						Food Products		2%

						Industrials		2.3%						Other		24%

						Diversified Consumer Services		2.3%

						Consumer Products		1.9%

						Communications Equipment		1.7%

						Gaming/Lodging		1.7%

						Food & Beverage		1.5%

						Professional Services		1.2%

						Software		1.0%						Legend

						Internet Software & Services		1.0%						Diversified Investment Vehicles		Diversified Investment Vehicles		Div. Inv. Vehicles

						Life Sciences Tools & Services		1.0%						Health Care		Health Care		Health Care

						Media Entertainment		0.9%						Business Services		Business Services		Business Serv.

						Travel Services		0.9%						Aerospace & Defense		Aerospace & Defense		Aerospace & Defense

						Telecom		0.8%						Hotels, Restaurants & Leisure		Hotels, Restaurants & Leisure		Hotels, Restaurants & Leisure

						Cable		0.6%						Media		Media		Media

						Advertising		0.6%						Diversified Telecommunication Services		Diversified Telecom. Services		Div. Telecom. Serv.

						Transportation Infrastructure		0.5%						Technology		Technology		Tech. 

						Containers & Packaging		0.5%						Energy Equipment & Services		Energy Equipment & Services		Energy Equipment & Serv.

						Financials		0.5%						Metals & Mining		Metals & Mining		Metals & Mining

						Consumer Finance		0.4%						Commercial Services & Supplies		Commercial Services & Supplies		Comm. Serv. & Supplies

						Publishing		0.4%						Food Products		Food Products		Food Products

						Diversified Financial Services		0.3%						Diversified Consumer Services		Diversified Consumer Services		Div. Cons. Serv.

						Education		0.3%						Real Estate Management & Development		Real Estate Mgmt. & Development		Real Estate Mgmt. & Dev.

						Financial Services		0.3%						Health Care Providers & Services		Health Care Providers & Services		Health Care Providers & Serv.

						Specialty Retail		0.3%						Chemicals		Chemicals		Chemicals

						Automotive		0.2%						Software		Software		Software

						Retail		0.2%						Internet Software & Services		Internet Software & Services		Internet Software & Serv.

						Energy		0.2%						Gaming/Lodging		Gaming/Lodging		Gaming/Lodging

						Paper & Packaging		0.1%						Communications Equipment		Communications Equipment		Comm. Equipment

						Utilities		0.1%						Specialty Retail		Specialty Retail		Specialty Retail

						Media/Entertainment		0.0%						Professional Services		Professional Services		Professional Serv.

						Building Materials		0.0%						Auto Components		Auto Components		Auto Components

						Restaurants		0.0%						Life Sciences Tools & Services		Life Sciences Tools & Services		Life Sciences Tools & Serv.

														Healthcare		Healthcare		Healthcare

														Consumer Finance		Consumer Finance		Consumer Finance

														Industrials		Industrials		Industrials

														Insurance Broker		Insurance Broker		Insurance Broker

														Automobiles		Automobiles		Automobiles

														Containers & Packaging		Containers & Packaging		Containers & Packaging

														Transportation Infrastructure		Transportation Infrastructure		Trans. Infrastructure

														Electronic Equipment, Instruments & Components		Electronic Equipment, Instruments & Components		Electronic Equipment, Instruments & Components

														Financial Services		Financial Services		Financial Serv.

														Education		Education		Education

														Diversified Financial Services		Diversified Financial Services		Diversified Financial Serv.

														Building Materials		Building Materials		Building Materials

														Textiles, Apparel & Luxury Goods		Textiles, Apparel & Luxury Goods		Textiles, Apparel & Luxury Goods

														Food & Beverage		Food & Beverage		Food & Beverage

														Media Entertaiment		Media Entertaiment		Media Entertaiment

														Utilities		Utilities		Utilities

														Consumer Products		Consumer Products		Cons. Products





First Lien	Second Lien	Equity/Other	CLOs	Subordinated	0.68300000000000005	0.11600000000000001	0.10299999999999999	5.0999999999999997E-2	4.7E-2	









Health Care	Diversified Investment Vehicles	Business Services	Aerospace 	&	 Defense	Hotels, Restaurants 	&	 Leisure	Media	Diversified Telecom. Services	Energy Equipment 	&	 Services	Chemicals	Technology	Real Estate Mgmt. 	&	 Development	Health Care Providers 	&	 Services	Metals 	&	 Mining	Commercial Services 	&	 Supplies	Food Products	Other	0.12262675916917153	8.857539885865412E-2	8.8509150414314064E-2	6.3113077660233177E-2	5.6230818361526339E-2	4.3657863492347786E-2	3.9401106562631273E-2	3.8194743155802166E-2	3.8189346780707518E-2	3.6735922644527741E-2	3.2729643570016335E-2	3.1975582748467846E-2	3.0835816372640951E-2	2.5855274305647737E-2	2.4519963165038398E-2	0.23884953273827314	





Health Care	Diversified Investment Vehicles	Business Services	Aerospace 	&	 Defense	Hotels, Restaurants 	&	 Leisure	Media	Diversified Telecom. Services	Energy Equipment 	&	 Services	Chemicals	Technology	Real Estate Mgmt. 	&	 Development	Health Care Providers 	&	 Services	Metals 	&	 Mining	Commercial Services 	&	 Supplies	Food Products	Other	0.12262675916917153	8.857539885865412E-2	8.8509150414314064E-2	6.3113077660233177E-2	5.6230818361526339E-2	4.3657863492347786E-2	3.9401106562631273E-2	3.8194743155802166E-2	3.8189346780707518E-2	3.6735922644527741E-2	3.2729643570016335E-2	3.1975582748467846E-2	3.0835816372640951E-2	2.5855274305647737E-2	2.4519963165038398E-2	0.23884953273827314	



Fixed	Floating	0.13300000000000001	0.86699999999999999	





Industry %

																		BDCA

																		Industry's Workpaper

																		Q4 2018



		InvestID		Market Value		Industry														Industry		FMV		Rounded		% of Portfolio								Industry		% Portfolio

		LX149988		ERROR:#VALUE!		Business Services														Health Care		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								Health Care		12.4%

		LX170018		ERROR:#VALUE!		Media														Diversified Investment Vehicles		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								Diversified Investment Vehicles		8.1%

		Accentcare_DDTL18		ERROR:#VALUE!		Health Care														Business Services		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								Business Services		10.4%

		Accentcare_TL18		ERROR:#VALUE!		Health Care														Aerospace & Defense		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								Aerospace & Defense		5.5%

		ADENANAIS_EQ		ERROR:#VALUE!		Retail														Hotels, Restaurants & Leisure		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								Hotels, Restaurants & Leisure		5.2%

		00150LAA9		ERROR:#VALUE!		Health Care														Media		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								Media		4.2%

		LX173875		ERROR:#VALUE!		Metals & Mining														Diversified Telecommunication Services		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								Diversified Telecommunication Services		4.5%

		LX146534		ERROR:#VALUE!		Business Services														Energy Equipment & Services		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								Energy Equipment & Services		3.3%

		LX174280		ERROR:#VALUE!		Health Care														Chemicals		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								Chemicals		2.6%

		AMGENERAL_TL		ERROR:#VALUE!		Industrials														Technology		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								Technology		3.3%

		LX169351		ERROR:#VALUE!		Diversified Financial Services														Real Estate Management & Development		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								Top 10 Industries		59.6%

		LX172399		ERROR:#VALUE!		Consumer Products														Health Care Providers & Services		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								Remaining Potfolio		ERROR:#VALUE!

		AMI_TL		ERROR:#VALUE!		Hotels, Restaurants & Leisure														Metals & Mining		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!								Total Portolio		ERROR:#VALUE!

		LX156840		ERROR:#VALUE!		Containers & Packaging														Commercial Services & Supplies		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		LX163658		ERROR:#VALUE!		Technology														Food Products		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		LX176208		ERROR:#VALUE!		Gaming/Lodging														Industrials		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		APOLLO_DDTL		ERROR:#VALUE!		Business Services														Diversified Consumer Services		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		APOLLO_TL2		ERROR:#VALUE!		Business Services														Consumer Products		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		APOLLO_TL		ERROR:#VALUE!		Business Services														Communications Equipment		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		LX170202		ERROR:#VALUE!		Technology														Gaming/Lodging		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		LX173926		ERROR:#VALUE!		Health Care														Food & Beverage		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		LX167087		ERROR:#VALUE!		Business Services														Professional Services		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		LX178382		ERROR:#VALUE!		Health Care														Software		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		LX168456		ERROR:#VALUE!		Business Services														Internet Software & Services		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		LX174166		ERROR:#VALUE!		Communications Equipment														Life Sciences Tools & Services		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		AVYA		ERROR:#VALUE!		Communications Equipment														Media Entertainment		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		05509TAE1		ERROR:#VALUE!		Diversified Investment Vehicles														Travel Services		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		BAKERHILL_2L		ERROR:#VALUE!		Technology														Telecom		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		BAKERHILL_DD2L		ERROR:#VALUE!		Technology														Cable		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		BAKERHILL_LP		ERROR:#VALUE!		Technology														Advertising		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		98419FAL9		ERROR:#VALUE!		Diversified Telecommunication Services														Transportation Infrastructure		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		LX168609		ERROR:#VALUE!		Energy Equipment & Services														Containers & Packaging		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		LX161058		ERROR:#VALUE!		Health Care Providers & Services														Financials		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		TRAVELPRO_NTS2		ERROR:#VALUE!		Retail														Consumer Finance		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		BLKMTN_DDTL		ERROR:#VALUE!		Energy Equipment & Services														Publishing		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		BLKMTN_TL		ERROR:#VALUE!		Energy Equipment & Services														Diversified Financial Services		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		LX155049		ERROR:#VALUE!		Software/Services														Education		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		05988LAA6		ERROR:#VALUE!		Technology														Financial Services		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		LX174341		ERROR:#VALUE!		Software														Specialty Retail		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		LX172811		ERROR:#VALUE!		Software														Automotive		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		BOSTON_TL		ERROR:#VALUE!		Hotels, Restaurants & Leisure														Retail		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		BRANDMUSCLE_TL		ERROR:#VALUE!		Internet Software & Services														Energy		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		LX178457		ERROR:#VALUE!		Health care														Paper & Packaging		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		CAFE_2L		ERROR:#VALUE!		Restaurants														Utilities		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		CAFE_SUB		ERROR:#VALUE!		Restaurants														Media/Entertainment		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		LX169569		ERROR:#VALUE!		Metals & Mining														Building Materials		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		CRCJV		ERROR:#VALUE!		Metals & Mining														Restaurants		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		CRDJV_D		ERROR:#VALUE!		Metals & Mining

		CAPCON_SUB		ERROR:#VALUE!		Business Services														Total:		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

		CAPCON_EQ		ERROR:#VALUE!		Business Services														NAV Pack 7		ERROR:#VALUE!

		CAPCON_WTS		ERROR:#VALUE!		Business Services														Difference		ERROR:#VALUE!

		CAPTEK_EQ		ERROR:#VALUE!		Health Care

		CAPTEK_SUB		ERROR:#VALUE!		Health Care

		LX172052		ERROR:#VALUE!		Health Care

		Carlisle_2L		ERROR:#VALUE!		Food Products

		CCW_TL		ERROR:#VALUE!		Hotels, Restaurants & Leisure

		CCW_Rev		ERROR:#VALUE!		Hotels, Restaurants & Leisure

		LX145081		ERROR:#VALUE!		Hotels, Restaurants & Leisure

		LX170110		ERROR:#VALUE!		Health Care Providers & Services

		CENTERFIELD_EQ		ERROR:#VALUE!		Business Services

		Childrens_TL		ERROR:#VALUE!		Health Care

		Childrens_Rev		ERROR:#VALUE!		Health Care

		LX171498		ERROR:#VALUE!		Business Services

		LX136594		ERROR:#VALUE!		Commercial Services & Supplies

		Coldspring_TL		ERROR:#VALUE!		Food & Beverage

		LX171154		ERROR:#VALUE!		Health Care

		COMMUNITY_SUB		ERROR:#VALUE!		Health Care

		LX169125		ERROR:#VALUE!		Metals & Mining

		CONSTELLIS_2L		ERROR:#VALUE!		Business Services

		CORFIN_TL		ERROR:#VALUE!		Industrials

		CORFIN_REV		ERROR:#VALUE!		Industrials

		CRSSPV_EQ		ERROR:#VALUE!		Business Services

		126613AC2_Side Letter		ERROR:#VALUE!		Diversified Investment Vehicles

		126613AC2		ERROR:#VALUE!		Diversified Investment Vehicles

		12661WAE4_Side Letter		ERROR:#VALUE!		Diversified Investment Vehicles

		CWSHOLD_EQ		ERROR:#VALUE!		Building Materials

		DATASOURCE_EQ		ERROR:#VALUE!		Media/Entertainment

		DELREAL_EQ		ERROR:#VALUE!		Consumer Products

		DELREAL_SUB		ERROR:#VALUE!		Consumer Products

		LX173662		ERROR:#VALUE!		Health Care

		LX173661		ERROR:#VALUE!		Health Care

		DEVA_TL		ERROR:#VALUE!		Consumer Products

		DIMORA_2L		ERROR:#VALUE!		Consumer Products

		25381VAA5		ERROR:#VALUE!		Telecom

		LX157025		ERROR:#VALUE!		Health Care

		DYNO_SUB		ERROR:#VALUE!		Business Services

		DYNO_EQ		ERROR:#VALUE!		Business Services

		LX164890		ERROR:#VALUE!		Energy Equipment & Services

		LX174295		ERROR:#VALUE!		Financial Services

		LX141129		ERROR:#VALUE!		Health Care Providers & Services

		LX174314		ERROR:#VALUE!		Health Care

		LX161056		ERROR:#VALUE!		Health Care

		LX136501		ERROR:#VALUE!		Technology

		31684BAJ2		ERROR:#VALUE!		Diversified Investment Vehicles

		31684BAE3		ERROR:#VALUE!		Diversified Investment Vehicles

		31684BAE3_Side Letter		ERROR:#VALUE!		Diversified Investment Vehicles

		FLORIDAFP_TL		ERROR:#VALUE!		Food & Beverage

		FLORIDAFP_REV		ERROR:#VALUE!		Food & Beverage

		LX161747		ERROR:#VALUE!		Industrials

		FRANKENT_A		ERROR:#VALUE!		Media Entertainment

		FRANKENT_B		ERROR:#VALUE!		Media Entertainment

		FRANKENT_NTS		ERROR:#VALUE!		Media Entertainment

		FRANKENT_PREF		ERROR:#VALUE!		Media Entertainment

		FRANKENT_NTS2		ERROR:#VALUE!		Media Entertainment

		FRANK_DIP		ERROR:#VALUE!		Media Entertainment

		LX164782		ERROR:#VALUE!		Diversified Telecommunication Services

		35906ABC1		ERROR:#VALUE!		Diversified Telecommunication Services

		35906AAH1		ERROR:#VALUE!		Diversified Telecommunication Services

		GCSERVICES_TL		ERROR:#VALUE!		Business Services

		LX144264		ERROR:#VALUE!		Food & Beverage

		LX173961		ERROR:#VALUE!		Health Care

		404139AD9		ERROR:#VALUE!		Industrials

		HEMASOURCE_EQ		ERROR:#VALUE!		Health Care

		HEMASOURCE_SUB		ERROR:#VALUE!		Health Care

		CAPSTONE_EQ		ERROR:#VALUE!		Food Products

		HTCBORROW_SUB		ERROR:#VALUE!		Technology

		LX164257		ERROR:#VALUE!		Technology

		ICP_2L		ERROR:#VALUE!		Chemicals

		ICP_EQ		ERROR:#VALUE!		Chemicals

		ICR_TL		ERROR:#VALUE!		Business Services

		ICR_Rev		ERROR:#VALUE!		Business Services

		IDEALTRI_TL		ERROR:#VALUE!		Commercial Services & Supplies

		IDEALTRI_TL18		ERROR:#VALUE!		Commercial Services & Supplies

		IDEALTRI_Rev		ERROR:#VALUE!		Commercial Services & Supplies

		IDERA_2L		ERROR:#VALUE!		Technology

		LX176696		ERROR:#VALUE!		Business Services

		INIPARENT_TL18		ERROR:#VALUE!		Food Products

		INIPARENT_DDTL		ERROR:#VALUE!		Food Products

		CAPSTONE_EQ2		ERROR:#VALUE!		Food Products

		Innovacare_DDTL		ERROR:#VALUE!		Health Care

		Innovacare_TL		ERROR:#VALUE!		Health Care

		INTEGRALAD_TL		ERROR:#VALUE!		Advertising

		IESINC_TL		ERROR:#VALUE!		Energy

		IES_PREF		ERROR:#VALUE!		Energy

		IES_PREFC		ERROR:#VALUE!		Energy

		INIPARENT_TL		ERROR:#VALUE!		Food Products

		LX170310		ERROR:#VALUE!		Telecom

		LX161977		ERROR:#VALUE!		Communications Equipment

		LX179306		ERROR:#VALUE!		Consumer

		LX144340		ERROR:#VALUE!		Diversified Telecommunication Services

		46269CAA0		ERROR:#VALUE!		Diversified Telecommunication Services

		KAHALA_DANISH_EQ		ERROR:#VALUE!		Aerospace & Defense

		KAHALAIR_TL		ERROR:#VALUE!		Aerospace & Defense

		KAHALA_IRELAND_EQ		ERROR:#VALUE!		Aerospace & Defense

		KAHALA_PPN		ERROR:#VALUE!		Aerospace & Defense

		KAHALA_EQ		ERROR:#VALUE!		Aerospace & Defense

		KIDKRAFT_NTS		ERROR:#VALUE!		Consumer Products

		497864AA6		ERROR:#VALUE!		Chemicals

		KMCO_TL		ERROR:#VALUE!		Chemicals

		KSQUARE_LP		ERROR:#VALUE!		Food & Beverage

		LX170001		ERROR:#VALUE!		Diversified Consumer Services

		LAKEVIEW_REV		ERROR:#VALUE!		Health Care

		LAKEVIEW_TL		ERROR:#VALUE!		Health Care

		LAKEVIEW_EQ		ERROR:#VALUE!		Health Care

		LX144635		ERROR:#VALUE!		Diversified Telecommunication Services

		LX160094		ERROR:#VALUE!		Business Services

		LX172480		ERROR:#VALUE!		Industrials

		MSC_TL		ERROR:#VALUE!		Business Services

		MSC_Wts		ERROR:#VALUE!		Business Services

		LX170450		ERROR:#VALUE!		Industrials

		LX164054		ERROR:#VALUE!		Professional Services

		LX169242		ERROR:#VALUE!		Energy Equipment & Services

		LX139558		ERROR:#VALUE!		Media

		MICHOLDING_PREF		ERROR:#VALUE!		Business Services

		MICHOLDING_EQ		ERROR:#VALUE!		Business Services

		MICROSS_TL		ERROR:#VALUE!		Technology

		MICROSS_EQ		ERROR:#VALUE!		Technology

		59801PAC5		ERROR:#VALUE!		Diversified Investment Vehicles

		59802TAC6		ERROR:#VALUE!		Diversified Investment Vehicles

		59802VAE7		ERROR:#VALUE!		Diversified Investment Vehicles

		Midwest_TL18		ERROR:#VALUE!		Energy Equipment & Services

		Midwest_Rev18		ERROR:#VALUE!		Energy Equipment & Services

		Miller_TL		ERROR:#VALUE!		Business Services

		Miller_Rev		ERROR:#VALUE!		Business Services

		LX174556		ERROR:#VALUE!		Technology

		LX174558		ERROR:#VALUE!		Technology

		MOBILITY_DDTL		ERROR:#VALUE!		Travel Services

		MOBILITY_TL		ERROR:#VALUE!		Travel Services

		MOBILITY_REV		ERROR:#VALUE!		Travel Services

		LX154976		ERROR:#VALUE!		Diversified Consumer Services

		LX157020		ERROR:#VALUE!		Hotels, Restaurants & Leisure

		LX166517		ERROR:#VALUE!		Business Services

		MMCN_Wts		ERROR:#VALUE!		Business Services

		MVSC_EQ		ERROR:#VALUE!		Technology

		LX174686		ERROR:#VALUE!		Energy Equipment & Services

		LX145294		ERROR:#VALUE!		Professional Services

		NAVICURE_2L		ERROR:#VALUE!		Health Care

		LX170023		ERROR:#VALUE!		Energy Equipment & Services

		31679NAN4		ERROR:#VALUE!		Diversified Investment Vehicles

		31679NAQ7		ERROR:#VALUE!		Diversified Investment Vehicles

		64051NAA1		ERROR:#VALUE!		Chemicals

		Nexsteppe_Pref		ERROR:#VALUE!		Chemicals

		Nex_DDTL		ERROR:#VALUE!		Chemicals

		LX144646		ERROR:#VALUE!		Chemicals

		NMFCSLP_WH		ERROR:#VALUE!		Diversified Investment Vehicles

		NOMACORC_LP		ERROR:#VALUE!		Consumer Products

		LX173243		ERROR:#VALUE!		Media Entertainment

		LX153144		ERROR:#VALUE!		Media

		65251PBJ1		ERROR:#VALUE!		Diversified Investment Vehicles

		65251PAN3		ERROR:#VALUE!		Diversified Investment Vehicles

		LX169129		ERROR:#VALUE!		Specialty Retail

		67091QAG6_Side Letter		ERROR:#VALUE!		Diversified Investment Vehicles

		67091QAG6		ERROR:#VALUE!		Diversified Investment Vehicles

		LX170071		ERROR:#VALUE!		Industrials

		LX141961		ERROR:#VALUE!		Utilities

		LX141960		ERROR:#VALUE!		Utilities

		PARKAVE_EQ		ERROR:#VALUE!		Real Estate Management & Development

		PARKAVE_PREF		ERROR:#VALUE!		Real Estate Management & Development

		PARKAVE_TL		ERROR:#VALUE!		Real Estate Management & Development

		PASSPORT_TL		ERROR:#VALUE!		Food & Beverage

		PASSPORT_EQ		ERROR:#VALUE!		Food & Beverage

		LX169670		ERROR:#VALUE!		Consumer Finance

		PCXAERO_EQ		ERROR:#VALUE!		Industrials

		PCXAERO_SUB		ERROR:#VALUE!		Industrials

		PCXAERO_PREFA		ERROR:#VALUE!		Industrials

		PCXAERO_PREFB		ERROR:#VALUE!		Industrials

		PENNANT_FII		ERROR:#VALUE!		Diversified Investment Vehicles

		PEOPLEASE_TL		ERROR:#VALUE!		Commercial Services & Supplies

		LX170766		ERROR:#VALUE!		Business Services

		LX148997		ERROR:#VALUE!		Diversified Telecommunication Services

		PROAMPAC_2L		ERROR:#VALUE!		Paper & Packaging

		LX141113		ERROR:#VALUE!		Transportation Infrastructure

		PSKW1_TLB		ERROR:#VALUE!		Health Care Providers & Services

		PSKWL_TLB		ERROR:#VALUE!		Health Care Providers & Services

		PSKW1_TLC		ERROR:#VALUE!		Health Care Providers & Services

		PSKW1_TLD		ERROR:#VALUE!		Health Care Providers & Services

		PIVOT_TL		ERROR:#VALUE!		Health Care

		PIVOT_REV		ERROR:#VALUE!		Health Care

		QUESTEX_TL		ERROR:#VALUE!		Media Entertainment

		LX152098		ERROR:#VALUE!		Health Care

		76804BAD5		ERROR:#VALUE!		Gaming/Lodging

		LX168517		ERROR:#VALUE!		Hotels, Restaurants & Leisure

		LX176702		ERROR:#VALUE!		Health Care

		LX173617		ERROR:#VALUE!		Education

		RESCO_TL		ERROR:#VALUE!		Metals & Mining

		RMPGROUP_SUB		ERROR:#VALUE!		Financials

		RMP_EQ		ERROR:#VALUE!		Financials

		ROCKYOU_EQ		ERROR:#VALUE!		Advertising

		LX176102		ERROR:#VALUE!		Publishing

		SCAPHARMA_TL		ERROR:#VALUE!		Health Care

		SCHWEIGER_EQ		ERROR:#VALUE!		Health Care

		SCUF_TL		ERROR:#VALUE!		Gaming/Lodging

		SCUF_EQ		ERROR:#VALUE!		Gaming/Lodging

		SCUF_REV		ERROR:#VALUE!		Gaming/Lodging

		02156LAA9		ERROR:#VALUE!		Cable

		LX141832		ERROR:#VALUE!		Business Services

		LX175356		ERROR:#VALUE!		Chemicals

		Siena_Sub		ERROR:#VALUE!		Financials

		Siena_Equity		ERROR:#VALUE!		Financials

		SMILE_EQ		ERROR:#VALUE!		Health Care

		LX174889		ERROR:#VALUE!		Consumer Products

		LX174890		ERROR:#VALUE!		Consumer Products

		SQUAN_TL		ERROR:#VALUE!		Diversified Telecommunication Services

		SQUAN_EQ2		ERROR:#VALUE!		Diversified Telecommunication Services

		SQUAN_PREF2		ERROR:#VALUE!		Diversified Telecommunication Services

		SRC_Rev		ERROR:#VALUE!		Business Services

		StAugust_TL		ERROR:#VALUE!		Education

		STCROIX_2L		ERROR:#VALUE!		Health Care

		STCROIX_EQ		ERROR:#VALUE!		Health Care

		STCROIX_PREFA		ERROR:#VALUE!		Health Care

		LX178165		ERROR:#VALUE!		Industrials

		LX178418		ERROR:#VALUE!		Industrials

		STEELCITY_TL		ERROR:#VALUE!		Media

		STEELCITY_1L		ERROR:#VALUE!		Media

		LX176585		ERROR:#VALUE!		Telecom

		Subsea_TL		ERROR:#VALUE!		Business Services

		Subsea_Rev		ERROR:#VALUE!		Business Services

		LX141524		ERROR:#VALUE!		Business Services

		SYNC		ERROR:#VALUE!		Technology

		TAXADVISORS_EQ		ERROR:#VALUE!		Financials

		TAXDEFENSE_EQ		ERROR:#VALUE!		Diversified Consumer Services

		LX140864		ERROR:#VALUE!		Diversified Consumer Services

		LX140863		ERROR:#VALUE!		Diversified Consumer Services

		TAXDEFENSE_PREF		ERROR:#VALUE!		Diversified Consumer Services

		TCGBDC		ERROR:#VALUE!		Diversified Investment Vehicles

		TEAMWASTE_PREF		ERROR:#VALUE!		Industrials

		TENNENBAUM_FUND		ERROR:#VALUE!		Diversified Investment Vehicles

		LX178432		ERROR:#VALUE!		Business Services

		THLGREENWAY		ERROR:#VALUE!		Diversified Investment Vehicles

		LX163283		ERROR:#VALUE!		Technology

		Tillamook_TL		ERROR:#VALUE!		Food Products

		Tillamook_REV		ERROR:#VALUE!		Food Products

		LX178944		ERROR:#VALUE!		Health care

		LX178946		ERROR:#VALUE!		Health care

		TRADEMARK_NTS		ERROR:#VALUE!		Consumer Products

		TRADEMARK_SUB		ERROR:#VALUE!		Consumer Products

		Transperfect_TL		ERROR:#VALUE!		Business Services

		TRAVELPRO_NTS		ERROR:#VALUE!		Retail

		TRAVELPRO_EQ		ERROR:#VALUE!		Retail

		LX168620		ERROR:#VALUE!		Energy Equipment & Services

		89620JAC5		ERROR:#VALUE!		Diversified Telecommunication Services

		LX160154		ERROR:#VALUE!		Media

		LX159915		ERROR:#VALUE!		Media

		LX159916		ERROR:#VALUE!		Media

		LX159917		ERROR:#VALUE!		Media

		UNITEDBIO_EQ		ERROR:#VALUE!		Health Care

		UNITEDBIO_A1K		ERROR:#VALUE!		Health Care

		UNITEDBIO_A1		ERROR:#VALUE!		Health Care

		UNITEDBIO_A2		ERROR:#VALUE!		Health Care

		UNITEDBIO_WTS		ERROR:#VALUE!		Health Care

		USAUTO_EQ		ERROR:#VALUE!		Diversified Consumer Services

		USAUTO_PREF		ERROR:#VALUE!		Diversified Consumer Services

		LX147529		ERROR:#VALUE!		Diversified Consumer Services

		USAUTO_PREFC		ERROR:#VALUE!		Diversified Consumer Services

		US Fitness_TL18		ERROR:#VALUE!		Hotels, Restaurants & Leisure

		US Fitness_Rev18		ERROR:#VALUE!		Hotels, Restaurants & Leisure

		USSALT_2L19		ERROR:#VALUE!		Food Products

		VALENCE_TL		ERROR:#VALUE!		Aerospace & Defense

		VANTAGE_EQ		ERROR:#VALUE!		Automotive

		VANTAGE_SUB		ERROR:#VALUE!		Automotive

		LX165578		ERROR:#VALUE!		Technology

		92346LAA1		ERROR:#VALUE!		Technology

		LX173943		ERROR:#VALUE!		Industrials

		VONDREHLE_TL		ERROR:#VALUE!		Life Sciences Tools & Services

		05352AAC4		ERROR:#VALUE!		Health Care

		LX172411		ERROR:#VALUE!		Health Care

		LX177987		ERROR:#VALUE!		Health Care

		96524XAE2_Side Letter		ERROR:#VALUE!		Diversified Investment Vehicles

		96524XAE2		ERROR:#VALUE!		Diversified Investment Vehicles

		96524XAA0		ERROR:#VALUE!		Diversified Investment Vehicles

		WOMENS_EQ		ERROR:#VALUE!		Media Entertainment

		WOMENS_EQ2		ERROR:#VALUE!		Media Entertainment

		WBC_EQ		ERROR:#VALUE!		Consumer Finance

		WSOHOLD_EQ		ERROR:#VALUE!		Food & Beverage

		WYTHEWILL_PREF		ERROR:#VALUE!		Food & Beverage

		LX154454		ERROR:#VALUE!		Diversified Telecommunication Services

		YUMMY_TL		ERROR:#VALUE!		Food & Beverage

		YUMMY_LP		ERROR:#VALUE!		Food & Beverage



		Total		ERROR:#VALUE!

		Port Summary		2,528,816,222.25

		Difference		ERROR:#VALUE!





Industry Diversification

				Q3 2017:						Q4 2017:



				Industry		% of Portfolio				Industry		% of Portfolio				Health Care		ERROR:#VALUE!

				Aerospace & Defense		7.5%				Business Services		7.9%				Diversified Investment Vehicles		ERROR:#VALUE!

				Business Services		7.4%				Aerospace & Defense		6.6%				Business Services		ERROR:#VALUE!

				Hotels, Restaurants & Leisure		7.1%				CLO Investments, Diversified		6.1%				Aerospace & Defense		ERROR:#VALUE!

				Diversified Investment Vehicles		6.9%				Hotels, Restaurants & Leisure		6.0%				Hotels, Restaurants & Leisure		ERROR:#VALUE!

				Health Care		6.4%				Health Care		5.9%				Media		ERROR:#VALUE!

				Fund Investments		4.7%				Fund Investments		5.1%				Diversified Telecommunication Services		ERROR:#VALUE!

				Diversified Consumer Services		4.4%				Diversified Telecommunication Services		5.0%				Energy Equipment & Services		ERROR:#VALUE!

				Diversified Telecommunication Services		4.4%				Health Care Provides & Services		4.9%				Chemicals		ERROR:#VALUE!

				Commercial Services & Supplies		4.3%				Diversified Consumer Services		4.7%				Technology		ERROR:#VALUE!

				Health Care Providers & Services		3.9%				Commercial Services & Supplies		4.7%				Real Estate Management & Development		ERROR:#VALUE!

				Top 10 Industries		57.0%				Top 10 Industries		56.9%				Health Care Providers & Services		ERROR:#VALUE!

				Remaining Portfolio		43.0%				Remaining Portfolio		43.1%				Metals & Mining		ERROR:#VALUE!

				Total Portfolio		100.0%				Total Portfolio		100.0%				Commercial Services & Supplies		ERROR:#VALUE!

																Food Products		ERROR:#VALUE!

																Industrials		ERROR:#VALUE!

																Diversified Consumer Services		ERROR:#VALUE!

																Consumer Products		ERROR:#VALUE!

																Communications Equipment		ERROR:#VALUE!

																Gaming/Lodging		ERROR:#VALUE!

																Food & Beverage		ERROR:#VALUE!

																Professional Services		ERROR:#VALUE!

																Software		ERROR:#VALUE!

																Internet Software & Services		ERROR:#VALUE!

																Life Sciences Tools & Services		ERROR:#VALUE!

																Media Entertainment		ERROR:#VALUE!

																Travel Services		ERROR:#VALUE!

																Telecom		ERROR:#VALUE!

																Cable		ERROR:#VALUE!

																Advertising		ERROR:#VALUE!

																Transportation Infrastructure		ERROR:#VALUE!

																Containers & Packaging		ERROR:#VALUE!

																Financials		ERROR:#VALUE!

																Consumer Finance		ERROR:#VALUE!

																Publishing		ERROR:#VALUE!

																Diversified Financial Services		ERROR:#VALUE!

																Education		ERROR:#VALUE!

																Financial Services		ERROR:#VALUE!

																Specialty Retail		ERROR:#VALUE!

																Automotive		ERROR:#VALUE!

																Retail		ERROR:#VALUE!

																Energy		ERROR:#VALUE!

																Paper & Packaging		ERROR:#VALUE!

																Utilities		ERROR:#VALUE!

																Media/Entertainment		ERROR:#VALUE!

																Building Materials		ERROR:#VALUE!

																Restaurants		ERROR:#VALUE!



																Total:		ERROR:#VALUE!



Health Care	Diversified Investment Vehicles	Business Services	Aerospace 	&	 Defense	Hotels, Restaurants 	&	 Leisure	Media	Diversified Telecommunication Services	Energy Equipment 	&	 Services	Chemicals	Technology	Real Estate Management 	&	 Development	Health Care Providers 	&	 Services	Metals 	&	 Mining	Commercial Services 	&	 Supplies	Food Products	Industrials	Diversified Consumer Services	Consumer Products	Communications Equipment	Gaming/Lodging	Food 	&	 Beverage	Professional Services	Software	Internet Software 	&	 Services	Life Sciences Tools 	&	 Services	Media Entertainment	Travel Services	Telecom	Cable	Advertising	Transportation Infrastructure	Containers 	&	 Packaging	Financials	Consumer Finance	Publishing	Diversified Financial Services	Education	Financial Services	Specialty Retail	Automotive	Retail	Energy	Paper 	&	 Packaging	Utilities	Media/Entertainment	Building Materials	Restaurants	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	





Portfolio Activity & Breakdown

				BDCA Investor Presentation

				ERROR:#VALUE!

				Net Investments by Security Type at Cost

								Q2 '17		Q3 '17		Q4 '17		Q1 '18		Q2 '18		Q3 '18		Q4 '18		Q1 '19

						First Lien		86.6%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		84.0%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		79.0%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		82.3%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		64.8%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		76.9%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		76.9%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		76.9%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7

						Second Lien		13.4%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7				

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		16.0%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		9.0%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		7.5%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		9.6%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		3.8%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		3.8%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		3.8%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7

						Subordinated		--

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7						

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		--

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		8.0%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		7.4%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		20.3%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		17.9%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		17.9%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		17.9%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7

						Equity / Other 		--

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7								

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		--

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		4.0%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		2.8%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		5.3%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		1.4%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		1.4%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		1.4%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7

						Weighted Average Yield on New Investments		7.3%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7										

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		7.5%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7										

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		7.8%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		8.8%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		8.3%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		10.1%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		10.1%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		10.1%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7



						Number of New Investments		13

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7														

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		11

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7												

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		18

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7										

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		15

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7								

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		25

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7						

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		73

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		73

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		73

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7

																						`

				Portfolio by Investment Type

								Q2 '17		Q3 '17		Q4 '17		Q1 '18		Q2 '18		Q3 '18		Q4 '18		Q1 '19		Q2 '19		Q3 '19		Q4 '19		Q1 '20		Q2 '20		Q3 '20		Q4 '20		Q1 '21		Q2 '21

						First Lien		69.1%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		69.9%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		71.0%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		72.4%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		70.9%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		68.2%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		70.0%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		68.3%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		66.9%		69.5%		69.3%		71.7%		71.0%		70.6%		73.5%		63.4%		65.9%

						Second Lien		11.7%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7				

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		11.4%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		9.5%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		9.0%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		9.9%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		10.9%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		11.2%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		11.6%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		12.9%		12.1%		12.0%		11.0%		9.8%		9.5%		9.1%		10.7%		12.1%

						Senior Secured Investments		80.8%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7						

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		81.3%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		80.5%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		81.4%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		80.8%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		79.1%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		81.2%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		79.9%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		79.8%		81.6%		81.3%		82.7%		80.8%		80.1%		82.6%		74.1%		78.0%

						Subordinated		3.1%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7								

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		2.9%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		3.8%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		4.9%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		4.3%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		5.4%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		4.8%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		4.7%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		4.8%		4.2%		4.2%		4.2%		5.4%		5.3%		4.5%		3.7%		2.4%

						Collateralized Securities		7.7%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7										

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		6.9%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7										

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		6.4%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7										

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		6.2%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		6.8%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		6.3%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		5.4%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		5.1%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		4.4%		4.3%		4.3%		3.5%		4.3%		4.3%		4.1%		1.7%		1.4%

						Equity / Other 		8.4%		8.9%		9.3%		7.5%		8.1%		9.2%		8.6%		10.3%		11.0%		9.9%		10.2%		9.6%		9.5%		10.3%		8.8%		7.5%		6.0%

						Joint Venture																																13.0%		12.2%

						Total		100.0%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7														

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		100.0%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7												

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		100.0%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7										

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		100.0%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7								

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		100.0%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		100.0%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		100.0%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		100.0%

Jayawickrama, Nikhil: Jayawickrama, Nikhil:
BDCA Q2 2018 Investor Presentation
page 7		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%



















First Lien	

Q1 '18	Q2 '18	Q3 '18	Q4 '18	Q1 '19	82.3	64.8	76.900000000000006	76.900000000000006	76.900000000000006	Second Lien	

Q1 '18	Q2 '18	Q3 '18	Q4 '18	Q1 '19	7.5	9.6	3.82	3.82	3.82	Subordinated	

Q1 '18	Q2 '18	Q3 '18	Q4 '18	Q1 '19	7.4	20.3	17.89	17.89	17.89	Equity / Other 	



Q1 '18	Q2 '18	Q3 '18	Q4 '18	Q1 '19	2.8	5.3	1.38	1.38	1.38	





First Lien	

Q2 '20	Q3 '20	Q4 '20	Q1 '21	Q2 '21	71	70.599999999999994	73.5	63.4	65.900000000000006	Second Lien	

Q2 '20	Q3 '20	Q4 '20	Q1 '21	Q2 '21	9.8000000000000007	9.5	9.1	10.7	12.1	Subordinated	

Q2 '20	Q3 '20	Q4 '20	Q1 '21	Q2 '21	5.4	5.3	4.5	3.7	2.4	Collateralized Securities	

Q2 '20	Q3 '20	Q4 '20	Q1 '21	Q2 '21	4.3	4.3	4.0999999999999996	1.7	1.4	Equity / Other 	

Q2 '20	Q3 '20	Q4 '20	Q1 '21	Q2 '21	9.5	10.3	8.8000000000000007	7.5	6	Joint Venture	

Q2 '20	Q3 '20	Q4 '20	Q1 '21	Q2 '21	13	12.2	







Top 10 Positions

				BDCA Investor Presentation

				ERROR:#VALUE!

						Position		Fair Value 		% of Total

						Kahala Aviation Holdings, LLC		$127,463		5.0%

						Park Ave Holdings, LLC		77,287		3.1

						Steel City Media		57,637		2.3

						Siena Capital Finance		55,575		2.2

						NMFC Senior Loan Program I, LLC		47,823		1.9

						California Resources Corp Development JV		43,080		1.7

						MidOcean Credit CLO		43,015		1.7

						Frontier Communications		40,031		1.6

						AccentCare, Inc.		31,839		1.3

						Western Dental		31,788		1.3%

						Top 10 Largest Positions		$555,536		22.0%

						Other positions		1,973,280		78.0

						Total		$2,528,816		100.0%





CHART NAV Per Share

				1Q13		$   9.63

				2Q13		$   9.69

				3Q13		$   9.81

				4Q13		$   9.86

				1Q14		$   9.88

				2Q14		$   9.89

				3Q14		$   9.86

				4Q14		$   9.74

				1Q15		$   9.72

				2Q15		$   9.53

				3Q15		$   9.22

				4Q15		$   8.97

				1Q16		$   8.86

				2Q16		$   8.84

				3Q16		$   8.58

				4Q16		$   8.62

				1Q17		$   8.52

				2Q17		$   8.38

				3Q17		$   8.31

				4Q17		$   8.30

				1Q18		$   8.26

				2Q18		$   8.20

				3Q18		$   8.20

				4Q18		$   7.82

				1Q19		$   7.96





1Q17	2Q17	3Q17	4Q17	1Q18	2Q18	3Q18	4Q18	1Q19	8.52	8.3800000000000008	8.31	8.3000000000000007	8.261425074029491	8.1999999999999993	8.1961543662188241	7.82	7.96	







Quarterly Comparison

		BUSINESS DEVELOPMENT CORPORATION OF AMERICA

		CONSOLIDATED STATEMENTS OF OPERATIONS

		(unaudited)



								QTD				YTD				QTD

								March 31, 2019				March 31, 2019				December 31, 2018				Change

		Investment income:

		Interest from investments						$   40,652,658				$   80,009,703				$   39,371,388				$   1,281,270		a)

		TCAP						3,224,207								5,011,440				(1,787,233)		b)

		Siena						312,500								- 0				312,500		c)

		Kahala 						3,553,130								3,998,416				(445,286)		d)

		Park Ave						1,208,734								1,235,595				(26,861)

		PIK income						873,154				8,168,850				1,863,094				(989,940)		e)

		Amortization						2,303,778				82,947				2,289,766				14,012

		Interest on Cash & Cash Equivalents						161,406								470,785				(309,379)

		CLO Income						2,885,980				2,498,950				952,166				1,933,814		f)



				Total interest income				55,175,547				90,760,450				55,192,650				(17,103)



		Fund Investment Income						2,257,415				1,052,079				2,133,002				124,413

		Dividend Income						2,643,887				1,052,079				1,691,854				952,033		g)

		Other Fee Income						1,024,253				2,574,433				1,384,993				(360,740)		h)

				Total investment income				61,101,102				95,439,041				60,402,499		Increase in Income		698,603



		Operating expenses:

		Management fees 						9,432,891				15,767,169				9,711,140				(278,249)												Emergency Communications Network, LLC - First Lien Debt (TL 6/21)		$   261,996

		Incentive fees 						6,791,175				- 0				5,689,682				1,101,493		i)										ConvergeOne - First Lien Debt (TL 6/20)		165,582

		Interest and credit facility financing expenses						13,257,662				15,834,239				14,173,905				(916,243)		j)										Stratose Intermediate Holdings II, LLC. - Second Lien Debt (TL 7/22)		300,000

		Other expenses						3,991,196				2,117,251				3,882,488				108,708												Doskocil Manufacturing Company, Inc. (Petmate) - First Lien Debt (TL 11/20)		387,500

																																		$   1,115,078





				Total expenses				33,472,924				33,718,659				33,457,215				15,709														$   1,115,078



				Excise tax and other taxes				461,589								1,334,653				(873,064)		k)

				Non-controlling interests				1,891				6,982				(6,685)				8,576

				Total Expenses				33,936,404								34,785,183		Decrease in Expenses		(848,779)

				Net investment income				$   27,164,698				61,713,400				$   25,617,316		Increase in Net Investment Income		1,547,382



				Pre-incentive fee net investment income				$   33,955,873								$   31,306,998				2,648,875



		Realized and unrealized gain (loss) on investments:

		Net realized gain (loss) on investments						(1,910,936)				1749199				6,070,505				(7,981,441)

		Net change in unrealized gain (loss) on investments						30,578,613								(72,115,188)				102,693,801

				Net realized and unrealized gain (loss) on investments				28,667,677				1,749,199				(66,044,683)				94,712,360



		Net increase (decrease) in net assets resulting from operations						$   55,832,375				$   63,462,599				$   (40,427,367)				96,259,742



		Per share information - basic and diluted:

		Net investment income (loss)						$   0.14				$   0.35				$   0.14

		Net increase in net assets resulting from operations						$   0.29				$   0.35				$   (0.22)



		Weighted average shares outstanding						189,950,319				178,874,087				186,125,708






Confidential

	




Qtrly Analysis with Explanation







						Actual				Add/(Less)				Estimated

		Investment income:

		Interest from investments				$   40,652,658				ERROR:#REF!		a		ERROR:#REF!

		PIK income				873,154				- 0		b		873,154

		Interest from cash and cash equivalents				2,303,778				- 0		c		2,303,778

		Amortization				2,885,980				- 0		d		2,885,980

				Total interest income		46,715,570				ERROR:#REF!				ERROR:#REF!



		Dividend income				2,257,415				ERROR:#REF!		e		ERROR:#REF!

		Fee income				1,024,253				ERROR:#REF!		f		ERROR:#REF!

				Total investment income		49,997,238				ERROR:#REF!				ERROR:#REF!



		Operating expenses:

		Management fees 				9,432,891				- 0		g		9,432,891

		Subordinated income incentive fees 				6,791,175				- 0		h		7,073,145

		Interest and credit facility financing expenses				13,257,662				- 0		i		13,257,662

		Professional fees				3,991,196				- 0		j		3,991,196

		Other general and administrative				- 0				ERROR:#REF!		k		ERROR:#REF!

		Insurance				- 0				- 0		l		- 0

		Directors fees 				- 0				ERROR:#REF!		m		ERROR:#REF!

				Total expenses		33,472,924				ERROR:#REF!				ERROR:#REF!



				Excise tax		461,589				ERROR:#REF!		n		ERROR:#REF!

				Non-controlling interests		1,891				- 0		o		1,891



				Net investment income		16,060,834				ERROR:#REF!				ERROR:#REF!



				Weighted Average Shares		179,296,634				ERROR:#REF!		p		ERROR:#REF!

				NII per Share		$   0.09								ERROR:#REF!

		BUSINESS DEVELOPMENT CORPORATION OF AMERICA

		CONSOLIDATED STATEMENTS OF OPERATIONS

		Quarterly Analysis -March vs. December







		a)		Interest from investments (excluding amortization)

								DRAFT				Actual

								3 Months Ended - March 31, 2019				3 Months Ended - December 31, 2018				Change



				Interest from investments				$   40,652,658				$   39,371,388				$   1,281,270



				Details of variance

						$   1,281,270		Increase attributable to new net purchases of approx. $161 million.











				Variance		$   1,281,270



		b)		Interest from TCAP investments (excluding amortization)

								DRAFT				Actual

								3 Months Ended - March 31, 2019				3 Months Ended - December 31, 2018				Change



				TCAP				$   3,224,207				$   5,011,440				$   (1,787,233)



				Details of variance

						$   (1,787,233)		Decrease attributable to approximately $14mm of TCAP deals that paid down/off during Q1 2019.  The average rate for these investments was 12%.

				Variance		$   (1,787,233)



		c)		Siena

								DRAFT				Actual

								3 Months Ended - March 31, 2019				3 Months Ended - December 31, 2018				Change



				Siena				$   312,500				$   - 0				$   312,500



				Details of variance

						$   312,500		Siena was a new investment made on 2/15/19.  Amount represents $20.0mm at 12.5% for 44 days.

				Variance		$   312,500



		d)		Kahala 

								DRAFT				Actual

								3 Months Ended - March 31, 2019				3 Months Ended - December 31, 2018				Change



				Kahala 				$   3,553,130				$   3,998,416				$   (445,286)



				Details of variance

						$   (445,286)		Decrease is due to Kahala paying down $20.0mm effective 3/22/19 as well as $10.0mm on 12/21/18 (thus lowering the entire Q1 2019 par).

				Variance		$   (445,286)



		e)		PIK income

								DRAFT				Actual

								3 Months Ended - March 31, 2019				3 Months Ended - December 31, 2018				Change



				PIK income				$   873,154				$   1,863,094				$   (989,940)



				Details of variance		$   (989,940)		Decrease due to $589k Xplornet PIK (only recorded in Q4 and Q2), as well as decreases on Mood Media and Pure Barre (both deals exited in late Q4 2018).



				Variance		$   (989,940)



		f)		CLO Income

								DRAFT				Actual

								3 Months Ended - March 31, 2019				3 Months Ended - December 31, 2018				Change



				CLO Income				$   2,885,980				$   952,166				$   1,933,814



				Details of variance



				Variance		$   1,933,814		 - See attached CLO summary. 



		g)		Dividend Income

								DRAFT				Actual

								3 Months Ended - March 31, 2019				3 Months Ended - December 31, 2018				Change



				Dividend Income				$   2,643,887				$   1,691,854				$   952,033														$   - 0



				Details of variance

						$   952,033		Increase mainly attributable to a one time dividend received from MIC Holdings ($1.7mm).  The remaining decrease is due to one time dividend payments received in Q4 2018 from

								Orchid, Smile Brands and Cpower.

				Variance		$   952,033



		h)		Other Fee Income

								DRAFT				Actual

								3 Months Ended - March 31, 2019				3 Months Ended - December 31, 2018				Change



				Other Fee Income				$   1,024,253				$   1,384,993				$   (360,740)														$   - 0



				Details of variance

						$   (360,740)		Decrease mainly attributable to $0 received in prepayment fees as compared to $593k in Q4 2018 (NB Products, Greenwave and Harrison Gypsum).



				Variance		$   (360,740)







		i)		Change in Management Fees & Subordinated Incentive Fee



				See separate incentive fee analysis 





		j)		Interest and credit facility financing expenses

								DRAFT				Actual

								3 Months Ended - March 31, 2019				3 Months Ended - December 31, 2018				Change



				Interest and credit facility financing expenses				$   13,257,662				$   14,173,905				$   (916,243)



				Details of variance

						$   (916,243)		Decrease is mainly attributable to a decrease in average debt outstanding from $1.326 billion to $1.024 billion quarter over quarter.



				Variance		$   (916,243)











		k)		Excise tax and other taxes

								DRAFT				Actual

								3 Months Ended - March 31, 2019				3 Months Ended - December 31, 2018				Change



				Excise tax and other taxes				$   461,589				$   1,334,653				$   (873,064)





						$   (873,064)		Decrease due to a $1.0 mm 54th Street tax accrual booked in Q4 as compared to a $250k accrual booked in Q1 2019. The accrual was the result of estimated K-1 income reported by CRC.  The Q4 amount represented the annual exposure while the 2019 accrual will be booked quarterly.

				Variance		$   (873,064)

























Incentive Fee 

		BDCA						BDCA						BDCA						BDCA						BDCA						BDCA						BDCA								BDCA







		Quarterly 						Quarterly 						Quarterly 						Quarterly 						Quarterly 						Quarterly 						Quarterly 								Quarterly 

		Subordinated Incentive Fee						Subordinated Incentive Fee						Subordinated Incentive Fee						Subordinated Incentive Fee						Subordinated Incentive Fee						Subordinated Incentive Fee						Subordinated Incentive Fee								Subordinated Incentive Fee

																																																																		NII @ 12.31.2016		$   30,365,444









																																																																		39449676

		US GAAP basis net investment income, pre incentive fee				$   33,955,873		US GAAP basis net investment income, pre incentive fee				$   31,306,998		US GAAP basis net investment income, pre incentive fee				$   32,248,475		US GAAP basis net investment income, pre incentive fee				$   30,744,739		US GAAP basis net investment income, pre incentive fee				$   30,764,561		US GAAP basis net investment income, pre incentive fee				$   30,578,742		US GAAP basis net investment income, pre incentive fee				$   30,364,573				US GAAP basis net investment income, pre incentive fee				$   29,396,543



		NAV @ 12/31/2018		$   1,492,719,588				NAV @ 9/30/2018		$   1,463,846,594				NAV @ 6/30/2018		$   1,474,216,078				NAV @ 3/31/2018		$   1,475,064,718				NAV @ 12/31/2017		$   1,494,516,210				NAV @ 9/30/2017		$   1,486,920,464				NAV @ 6/30/2017		$   1,516,004,784						NAV @ 12/31/2017		$   1,494,516,210

		Hurdle for the period						Hurdle for the period						Hurdle for the period						Hurdle for the period						Hurdle for the period						Hurdle for the period						Hurdle for the period								Hurdle for the period

		Hurdle Rate (7% annual hurdle)		1.75%				Hurdle Rate (7% annual hurdle)		1.75%				Hurdle Rate (7% annual hurdle)		1.75%				Hurdle Rate (7% annual hurdle)		1.75%				Hurdle Rate (7% annual hurdle)		1.75%				Hurdle Rate (7% annual hurdle)		1.75%				Hurdle Rate (7% annual hurdle)		1.75%						Hurdle Rate (7% annual hurdle)		1.75%



		1.75% of NAV @ 12/31/2018		$   26,122,594				1.75% of NAV @ 9/30/2018		$   25,617,316				1.75% of NAV @ 6/30/2018		$   25,798,780				1.75% of NAV @ 3/31/2018		$   25,813,632				1.75% of NAV @ 9/30/2017		$   26,154,034				1.75% of NAV @ 9/30/2017		$   26,021,108				1.75% of NAV @ 6/30/2017		$   26,530,083						1.75% of NAV		$   26,154,034





		Hurdle for the period				$   (26,122,594)		Hurdle for the period				$   (25,617,316)		Hurdle for the period				$   (25,798,780)		Hurdle for the period				$   (25,813,632)		Hurdle for the period				$   (26,154,034)		Hurdle for the period				$   (26,021,108)		Hurdle for the period				$   (26,530,083)				Hurdle for the period				$   (26,154,034)



		Excess income amount				$   7,833,279		Excess income amount				$   5,689,682		Excess income amount				$   6,449,695		Excess income amount				$   4,931,107		Excess income amount				$   4,610,527		Excess income amount				$   4,557,634		Excess income amount				$   3,834,490				Excess income amount				$   3,242,509



		Incentive fee equals the lesser of:



		100% of excess income amount		$   7,833,279

		20% of distributable income amount 		$   (6,791,175)



		Incentive fee 				$   (6,791,175)



		$'s NII to exit 100% catch-up				32,653,243		$'s NII to exit 100% catch-up				32,021,645		$'s NII to exit 100% catch-up				32,248,475		$'s NII to exit 100% catch-up				32,267,040		$'s NII to exit 100% catch-up				32,692,543		$'s NII to exit 100% catch-up				32,526,385		$'s NII to exit 100% catch-up				33,162,604				$'s NII to exit 100% catch-up				32,692,543



		100% of excess income amount		7,833,279				100% of excess income amount		5,689,682				100% of excess income amount		6,449,695				100% of excess income amount		4,931,107				100% of excess income amount		4,610,527				100% of excess income amount		4,557,634				100% of excess income amount		3,834,490						100% of excess income amount		3,242,509

		20% of distributable income amount 		6,791,175				20% of distributable income amount 		6,261,400				20% of distributable income amount 		6,449,695				20% of distributable income amount 		6,148,948				20% of distributable income amount 		6,152,912				20% of distributable income amount 		6,115,748				20% of distributable income amount 		6,072,915						20% of distributable income amount 		5,879,309

		Dollars to exit 100% catch-up				1,302,631		Dollars to exit 100% catch-up				(714,647)		Dollars to exit 100% catch-up				- 0		Dollars to exit 100% catch-up				(1,522,301)		Dollars to exit 100% catch-up				(1,927,982)		Dollars to exit 100% catch-up				(1,947,643)		Dollars to exit 100% catch-up				(2,798,031)				Dollars to exit 100% catch-up				(3,296,000)









		Incentive fee 				$   6,791,175		Incentive fee 				$   5,689,682		Incentive fee 				$   6,449,695		Incentive fee 				$   4,931,107		Incentive fee 				$   4,610,527		Incentive fee 				$   4,557,634		Incentive fee 				$   3,834,490				Incentive fee 				$   3,242,509







		The catch-up of 100% ranges from NII of $26.1 million to $32.7 million based on current NAV (7.0% - 8.75%)						The catch-up of 100% ranges from NII of $25.6 million to $32.0 million based on current NAV (7.0% - 8.75%)						The catch-up of 100% ranges from NII of $25.8 million to $32.2 million based on current NAV (7.0% - 8.75%)						The catch-up of 100% ranges from NII of $25.8 million to $32.3 million based on current NAV (7.0% - 8.75%)						The catch-up of 100% ranges from NII of $26.2 million to $32.7 million based on current NAV (7.0% - 8.75%)						The catch-up of 100% ranges from NII of $26.0 million to $33.5 million based on current NAV (7.0% - 8.75%)						The catch-up of 100% ranges from NII of $26.5 million to $33.2 million based on current NAV (7.0% - 8.75%)								The catch-up of 100% ranges from NII of $26.2 million to $32.7 million based on current NAV (7.0% - 8.75%)















				$'s NII to exit 100% catch-up		32,653,243				$'s NII to exit 100% catch-up		32,021,645				$'s NII to exit 100% catch-up		32,248,475				$'s NII to exit 100% catch-up		32,267,040				$'s NII to exit 100% catch-up		32,692,543				$'s NII to exit 100% catch-up		32,526,385				$'s NII to exit 100% catch-up		33,162,604						$'s NII to exit 100% catch-up		32,692,543



		excess (over)/shortfall under hurdle		(1,302,631)		125.00%				714,647		125.00%				- 0		125.00%				1,522,301		125.00%				1,927,982		125.00%				1,947,643		125.00%				2,798,031		125.00%						3,296,000		125.00%























Management Fee

		Management Fees		Actual		Actual 

		Total Assets 12/31/2018				2,463,323,425

		Total Assets 3/31/2019				2,637,425,237

		Average				$   2,550,374,331

		Rate				1.50%

		Days				90



		Management fee expense				$   9,432,891











Financing Sources (2)





































Citibank

$400mm Capacity

$325.5 mm Outstanding

L + 1.60%

May 2022 Maturity

Wells Fargo

$600mm Capacity

$531.7 mm Outstanding

L + 1.65% to 2.50%

May 2023 Maturity

Bank Facilities

Unsecured Bonds

$100mm Notes

$100.0mm Outstanding

6.00% Fixed

Sep 2020 Maturity

Unsecured Bonds

$150mm Notes

$150.0mm Outstanding

4.75% Fixed

Dec 2022 Maturity

Unsecured Bonds

$60mm Notes

$60.0mm   Outstanding

5.375% Fixed

May 2023 Maturity

Unsecured Bonds *

Recent Developments
Wells Facility 
On December 21, 2018 BDCA amended the Wells Facility to increase the Maximum Facility amount to $545mm vs. $500mm at the end of Q3.
On March 15, 2019 BDCA amended the Wells Facility to increase the Maximum Facility amount to $600mm vs. $545mm at the end of Q4.

 


Unsecured Bonds

$100mm Notes

$100.0mm   Outstanding

4.85% Fixed

Dec 2024 Maturity



Co-Investment



						Deal Name		BDCA Board Review		Funding Date		IC Approval Date		Non-Inclusion Rationale

						Subsea		Yes		3/29/18		1/22/18		N/A

						ICR		Yes		3/29/18		3/2/18		N/A

						US Fitness		Yes		3/19/18		2/22/18		N/A

						InnovaCare		Yes		3/18/18		2/26/18		N/A

						Carlisle Foodservice		Yes		3/16/18		1/29/18		N/A

						Corfin Industries		Yes		2/14/18		1/11/18		N/A



						Deal Name		BDCA Board Review		Funding Date		IC Approval Date		Non-Inclusion Rationale

						Accentcare		Yes		4/3/18		3/12/18		N/A

						Taprock		No		4/18/18		4/3/18		Non-income generating equity

						River Cree		Yes		5/16/18		4/2/18		N/A

						Ideal Tridon		Yes		6/8/18		4/30/18		N/A



						Deal Name		BDCA Board Review		Funding Date		IC Approval Date		Non-Inclusion Rationale

						Florida Foods		Yes		9/28/18		7/3/18		N/A

						Children's Dental		Yes		8/24/18		6/13/18		N/A

						Mobility Works		Yes		9/4/18		7/19/18		N/A

						Questex		Yes		9/6/18		8/2/18		N/A

						Triangle Capital		Yes		7/31/18		4/3/18		N/A



						Deal Name		BDCA Board Review		Funding Date		IC Approval Date		Non-Inclusion Rationale

						Northland Cable		No		10/1/18		7/26/18		Deal was a refi of an existing name where BDCA was not a lender



						Deal Name		BDCA Board Review		Funding Date		IC Approval Date		Non-Inclusion Rationale

						St. Augustine		Yes		2/1/19		8/16/18		N/A







Q1 2017 Originations QTD  

Q2 2017 Originations QTD  

Note: All co-investment related transactions, including all those entered into by affiliated funds, were presented to the BDCA Board during the quarter.

Q3 2017 Originations QTD  

Q1 2017 Originations QTD  

Q2 2017 Originations QTD  

Note: All co-investment related transactions, including all those entered into by affiliated funds, were presented to the BDCA Board during the quarter.

Q3 2017 Originations QTD  

Q3 2017 Originations QTD  

Q4 2018 Originations QTD  
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				Amortized Cost



								Cost		Cost %

						Q2 '17		$131.4		5.2%

						Q3 '17		$124.8		4.9%

						Q4 '17		$97.6		3.8%

						Q1 '18		$116.2		4.3%

						Q2 '18		$113.3		4.4%

						Q3 '18		$118.4		4.6%

						Q4 '18		$117.4		4.7%

						Q1 '19		$119.0		4.5%																												97169		0.0368724886

						Q2 '19		$97.2		3.7%

						Q3 '19		$45.4		1.7%		 



				Fair Market Value

								FMV		FMV %

						Q2 '17		$61.6		2.5%

						Q3 '17		$48.2		2.0%

						Q4 '17		$21.0		0.8%

						Q1 '18		$41.4		1.6%

						Q2 '18		$39.2		1.6%

						Q3 '18		$45.5		1.8%

						Q4 '18		$43.8		1.8%																										29688		0.0117411443

						Q1 '19		$46.5		1.8%

						Q2 '19		$29.7		1.2%

						Q3 '19		$12.6		0.5%





Cost	

Q3 '18	Q4 '18	Q1 '19	Q2 '19	Q3 '19	118.4	117.4	119	97.2	45.4	Cost %	

Q3 '18	Q4 '18	Q1 '19	Q2 '19	Q3 '19	4.5999999999999996	4.7	4.5	3.7	1.7	







Cost	

Q3 '18	Q4 '18	Q1 '19	Q2 '19	Q3 '19	45.5	43.8	46.5	29.7	12.6	Cost %	

Q3 '18	Q4 '18	Q1 '19	Q2 '19	Q3 '19	1.8	1.8	1.8	1.2	0.5	
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				Financial Results Summary for Last 5 Quarters



								Q2 '23		Q1 '23		Q4 '22		Q3 '22		Q2 '22		Q1 '22		Q4 '21		Q3 '21		Q2 '21		Q1 '21		Q4 '20		Q3 '20		Q2 '20		Q1 '20		Q4 '19		Q3 '19		Q2 '19		Q1 '19		Q4 '18		Q3 '18		Q2 '18		Q1 '18		Q4 '17		Q3 '17		Q2 '17

						Net Asset Value (NAV) 		$1,681.5		$1,681.4		$1,665.5		$1,621.4		$1,564.7		$1,498.3		$1,509.5		$1,497.7		$1,483.4		$1,432.8		$1,399.8		$1,346.5		$1,304.0		$1,284.8		$1,462.7		$1,465.4		$1,516.2		$1,505.0		$1,489.0		$1,460.8		$1,471.7		$1,472.6		$1,491.7		$1,483.5		$1,512.9

						NAV, per share		$7.26		$7.28		$7.28		$7.38		$7.42		$7.51		$7.49		$7.46		$7.43		$7.19		$6.95		$6.71		$6.52		$6.47		$7.69		$7.75		$7.97		$7.96		$7.82		$8.20		$8.20		$8.26		$8.30		$8.31		$8.38



						Net Investment income (NII)		$42.0		$38.3		$36.6		$30.9		$28.5		$29.0		$26.8		$26.7		$27.5		$26.6		$24.9		$20.3		$20.4		$25.6		$26.1		$27.9		$27.1		$27.2		$25.6		$25.8		$25.8		$26.2		$26.0		$26.5		$26.7				($1.55)

						NII, per share		$0.18		$0.17		$0.16		$0.14		$0.14		$0.15		$0.13		$0.13		$0.14		$0.13		$0.12		$0.10		$0.10		$0.13		$0.14		$0.15		$0.14		$0.14		$0.14		$0.14		$0.14		$0.15		$0.15		$0.15		$0.15



						Regular Dividend ($)		$30.1		$29.9		$29.6		$28.4		$27.3		$25.8		$26.1		$26.0		$19.8		$19.8		$20.5		$20.0		$19.8		$30.7		$31.1		$31.1		$30.8		$30.4		$30.5		$29.3		$29.0		$28.7		$29.4		$29.4		$38.9

						Regular Dividend, per share ($)		$0.13		$0.13		$0.13		$0.13		$0.13		$0.13		$0.13		$0.13		$0.10		$0.10		$0.10		$0.10		$0.10		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.22

						Special Dividend, per share ($)		$0.02		$0.02		$0.02		$0.02		$0.02		$0.02		$0.02		$0.02		-



						Dividend Coverage ($)1		$11.9		$8.4		$7.0		$2.5		$1.2		$3.2		$0.7		$0.7		$7.7		$6.8		$4.4		$0.30

						Dividend Coverage (%)1		140.1%		128.2%		123.7%		108.8%		104.4%		112.5%		102.2%		102.4%		138.2%		134.7%		121.7%		101.5%

						Net Debt		$1,195.2		$1,195.2		$1,195.2		$1,195.2		$1,195.2		$1,195.2		$1,195.2		$1,195.2		$1,195.2		$1,195.2		$1,195.2		$835.9		$873.3		$1,119.2		$1,049.7		$1,076.0		$972.2		$988.1		$814.5		$1,010.8		$1,024.5		$1,127.4		$989.5		$947.4		$1,000.2

						Net Debt/Equity Ratio1		0.85x3		0.85x3		0.85x3		0.85x3		0.85x3		0.85x3		0.85x3		0.85x3		0.85x3		0.85x3		0.85x3		0.62x		0.67x		0.87x		0.72x		0.73x		0.64x		0.65x		0.55x		0.69x		0.69x		0.76x		0.66x		0.64x		0.66x



						Total Debt		$1,246.3		$1,236.8		$1,224.2		$1,174.0		$1,189.8		$1,206.1		$1,272.3		$1,084.8		$1,038.6		$886.7		$1,104.7		$879.0		$1,056.0		$1,254.9		$1,083.8		$1,122.1		$1,081.0		$1,013.0		$884.5		$1,110.5		$1,049.6		$1,164.1		$1,030.2		$1,006.6		$908.3

						Total Debt/Equity Ratio2		0.74x		0.74x		0.74x		0.72x		0.76x		0.80x		0.84x		0.72x		0.70x		0.62x		0.79x		0.65x		0.81x		0.98x		0.74x		0.77x		0.71x		0.67x		0.59x		0.76x		0.71x		0.79x		0.69x		0.68x		0.60x



						Fair Value of Investments		$2,905.7		$2,900.6		$2,875.1		$2,782.2		$2,757.0		$2,713.5		$2,779.0		$2,493.8		$2,507.2		$2,339.7		$2,623.5		$2,210.8		$2,217.5		$2,378.8		$2,546.2		$2,576.7		$2,528.6		$2,528.8		$2,334.7		$2,500.0		$2,523.6		$2,626.9		$2,503.5		$2,458.2		$2,442.3

						Number of Portfolio Companies		146		148		150		149		151		150		162		175		187		179		268		226		232		234		227		232		219		210		204		221		169		168		157		151		146



						Investments Originated by BSP																																$2,992.3		$2,797.7		$2,513.7		$2,319.1		$1,966.7		$1,691.4		$1,405.6		$1,088.9		$841.3

						% of Total Portfolio																																85.0%		85.0%

																						26090026.17		25970573.33

								30128786.87		30036622.07		29289593.97

																				Q2 Div (DRIP and Div)		$   27,278,473.34

																				Q2 Total Debt/Equity		0.7604013549

						FOR INTERNAL MEETINGS BELOW														Q2 Div (DRIP and Div)		$   28,444,650.03

																				Q2 Total Debt/Equity		0.7240656223

																																				Q3 '19		Q2 '19		Q1 '19		Q4 '18		Q3 '18		Q2 '18		Q1 '18		Q4 '17		Q3 '17		Q2 '17

						Net Asset Value (NAV) 1																														$1,465.4		$1,505.0		$1,505.0		$1,489.0		$1,460.8		$1,471.7		$1,472.6		$1,491.7		$1,483.5		$1,512.9

						NAV, per share																														$7.75		$7.96		$7.96		$7.82		$8.20		$8.20		$8.26		$8.30		$8.31		$8.38

																				Debt		400.6

						Net Investment income (NII)																														$27.9		$27.2		$27.2		$25.6		$25.8		$25.8		$26.2		$26.0		$26.5		$26.7

						NII, per share																														$0.15		$0.14		$0.14		$0.14		$0.14		$0.14		$0.15		$0.15		$0.15		$0.15



						Pre-Incentive Fee, Net Investment income (NII)																														$34.9		$34.0		$34.0		$31.3		$32.2		$30.7		$30.8		$30.6		$30.4		$26.7

						Pre-Incentive Fee, NII, per share																														$0.18		$0.18		$0.18		$0.17		$0.17		$0.17		$0.17		$0.17		$0.17		$0.15



						Dividend																														$31.1		$30.4		$30.4		$30.5		$29.3		$29.0		$28.7		$29.4		$29.4		$38.9

						Dividend, per share																														$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.16		$0.22



						Dividend Coverage - Surplus / (Deficit) - $'s																														($3.2)		($3.3)		($3.3)		($4.9)		($3.5)		($3.2)		($2.6)		($3.4)		($2.9)		$38.9

						Dividend Coverage - per share																														($0.02)		($0.02)		($0.02)		($0.02)		($0.02)		($0.02)		($0.01)		($0.01)		($0.01)		$0.22



						Net Debt																														$1,076.0		$988.1		$988.1		$814.5		$1,010.8		$1,024.5		$1,127.4		$989.5		$947.4		$1,000.2

						Net Debt/Equity Ratio 2																														0.73x		0.65x		0.65x		0.55x		0.69x		0.69x		0.76x		0.66x		0.64x		0.66x



						Total Debt																														$1,122.1		$1,013.0		$1,013.0		$884.5		$1,110.5		$1,049.6		$1,164.1		$1,030.2		$1,006.6		$908.3

						Total Debt/Equity Ratio 3																														0.77x		0.67x		0.67x		0.59x		0.76x		0.71x		0.79x		0.69x		0.68x		0.60x



						Fair Value of Investments																														$2,576.7		$2,528.8		$2,528.8		$2,334.7		$2,500.0		$2,523.6		$2,626.9		$2,503.5		$2,458.2		$2,442.3

						Number of Portfolio Companies																														232		210		210		204		221		169		168		157		151		146



						Investments Originated by BSP																														-		$2,992.3		$2,797.7		$2,513.7		$2,319.1		$1,966.7		$1,691.4		$1,405.6		$1,088.9		$841.3

						% of Total Portfolio																														-		85.0%		85.0%		83.3%		80.0%



						Weighted Average Shares, for the quarter																														190,060,251		189,950,319		189,950,319		186,125,708		178,984,007		179,033,251		179,247,608		179,296,634		179,311,957		$841.3

						Shares Outstanding																														189,180,961		189,170,326		189,170,326		190,324,059		178,224,771		179,448,893		178,245,519		179,733,998		178,476,800





Summary Balance Sheet 

				BDCA Investor Presentation

				ERROR:#VALUE!

								Q1 '19		Q4 '18		Q3 '18		Q2 '18		Q1 '18		Q4 '17		Q3 '17

						Investment Cost		$2,641,046		$2,480,332		$2,572,372		$2,599,346		$2,691,500		$2,598,628		$2,571,628

						Unrealized Appreciation (Depreciation)		(112,230)		(145,618)		(72,395)		(75,703)		(64,648)		(95,105)		(113,444)

						Investments, Fair Value		$2,528,816		$2,334,714		$2,499,977		$2,523,643		$2,626,852		$2,503,523		$2,458,184

						Cash & Cash Equivalents		79,385		96,692		125,266		107,616		74,504		99,822		90,341

						Other Assets		29,224		31,917		48,487		28,467		29,419		49,169		52,873

						Total Assets		$2,637,425		$2,463,323		$2,673,729		$2,659,726		$2,730,775		$2,652,514		$2,601,398



						Debt		1,012,995		884,522		1,110,527		1,049,558		1,164,050		1,030,223		1,006,621

						Payable for Unsettled Trades		56,404		32,921		45,243		85,940		41,984		80,547		63,708

						Other Liabilities		58,082		53,161		54,112		50,013		49,677		47,228		44,149

						Total Liabilities		$1,127,481		$970,604		$1,209,882		$1,185,510		$1,255,711		$1,157,998		$1,114,478



						Net Assets - Controlling Interest		1,504,964		1,489,033		1,460,758		1,471,730		1,472,562		1,491,695		1,483,537

						Net Assets		$1,509,944		$1,492,720		$1,463,847		$1,474,216		$1,475,064		$1,494,516		$1,486,920



						Total Liabilities and Net Assets		$2,637,425		$2,463,323		$2,673,729		$2,659,726		$2,730,775		$2,652,514		$2,601,398



						NAV per Share		$7.96		$7.82		$8.20		$8.20		$8.26		$8.30		$8.31

						Shares Outstanding		189,170,326		190,324,059		178,224,771		179,448,893		178,245,519		179,733,998		178,476,800



						Net Debt / Equity 1		0.65x		0.55x		0.69x		0.69x		0.76x		0.66x		0.64x

						Debt / Equity 2		0.67x		0.59x		0.76x		0.71x		0.79x		0.69x		0.68x





Credit Quality Detail

				BDCA Investor Presentation

				ERROR:#VALUE!

								Par Amount ($)				Value (% of par or price per share for equity)				Value ($)

						Investment		03/31/19		Cost ($)		03/31/19		12/31/18		03/31/19		12/31/18		Change

						Legacy BDCA

						Capstone Nutrition DDTL (4/2019)		$25,629,049		$16,405,920		$0.14		$0.14		$3,588,067		$3,588,067		$--

						Capstone Nutrition TL (4/2019)		56,991,987		33,646,682		0.14		0.14		7,978,878		7,978,878		--

						Capstone Nutrition TL (9/2020)		5,259,935		4,632,990		0.99		0.98		5,233,635		5,154,736		78,899

						NexSteppe Inc. DDTL (9/2018)		2,071,281		1,750,000		--		--		--		--		--

						NexSteppe Inc. TL (9/2018)		13,952,308		10,453,451		--		--		--		--		--

						Steel City Media Subordinated (3/2020)		24,489,735		24,308,764		0.82		0.82		20,081,583		20,081,583		--

						Tax Defense Network, LLC TL (8/2019)		28,416,592		21,979,979		0.24		0.24		6,819,982		6,819,982		--

						Tax Defense Network, LLC DDTL (8/2019)		5,044,237		3,891,793		0.24		0.24		1,210,617		1,210,617		--

						Total Legacy BDCA Non-Accruals		$161,855,124		$117,069,579						$44,912,762		$44,833,863		$78,899

						% of Total Portfolio		5.1%		4.4%						1.8%		1.8%



						TCAP

						Cafe Enterprises, Inc. 2nd Lien Nts (3/2019)		$475,000		$--		$--		$--		$--		$--		$--

						Cafe Enterprises, Inc. Sub Nts (9/2019)		3,681,000		--		--		--		--		--		--

						Capital Contractors Sr Sub Nts (6/2020)		2,200,000		--		--		--		--		--		--

						Community Intervention Services, Inc. Sub Nts (1/2021)		5,508,855		--		--		--		--		--		--

						Frank Entertainment Group, LLC 1st Lien Nts (6/2022)		2,539,541		1,465,772		0.43		0.48		1,099,621		1,214,378		(114,757)

						Frank Entertainment Group, LLC 2nd Lien Nts (6/2022)		724,000		--		--		--		--		--		--

						Frank Entertainment Group, LLC 2nd Lien Nts DIP (6/2022)		526,879		440,098		1.00		1.00		526,879		526,879		--

						Total TCAP Non-Accruals		$15,655,275		$1,905,870						$1,626,500		$1,741,257		($114,757)

						% of Total Portfolio		0.5%		0.1%						0.1%		0.1%



						Total Portfolio		$3,174,432,020		$2,641,047,221						$2,528,816,222		$2,507,285,254





Summary Income Statement

				BDCA Investor Presentation

				ERROR:#VALUE!

								Q1 '19		Q4 '18		Q3 '18		Q2 '18		Q1 '18		Q4 '17		Q3 '17

						Total Investment Income		$61,101		$60,402		$59,182		$58,922		$58,504		$56,043		$54,844



						Management Fees		9,433		9,711		10,082		10,079		9,955		9,932		9,907

						Incentive Fee		6,791		5,690		6,450		4,931		4,611		4,558		3,834

						Interest and Credit Facility Fees		13,258		14,174		13,862		13,783		13,450		11,744		11,448

						Other Expenses		3,991		3,882		3,222		4,043		4,069		3,490		3,052

						Total Expenses		$33,473		$33,457		$33,617		$32,837		$32,085		$29,724		$28,241



						Excise Taxes and other taxes		462		1,335		(270)		270		269		269		79

						Net Investment Income - Non Controlling Interest		2		(7)		37		--		(4)		29		(6)

						Net Investment Income		$27,165		$25,617		$25,799		$25,815		$26,154		$26,021		$26,530



						Weighted Average Shares, for the quarter ended		189,950,319		186,125,708		178,984,007		179,033,251		179,247,608		179,296,634		179,311,957



						NII per Share		$0.14		$0.14		$0.14		$0.14		$0.15		$0.15		$0.15



						Pre- Incentive Fee, Net Investment Income		$33,956		$31,307		$32,248		$30,745		$30,765		$30,579		$30,364





Section 1005

				BDCA Investor Presentation

				ERROR:#VALUE!





						Section 1005 Covenant Test



								As of 3/31/19						As of 12/31/18



						Total Assets (per SEC Test) 1		$2,574,675,605						$2,377,241,617



						Total Borrowings		$1,110,527,090						$884,522,028



						Needs > 200% to Pass		231.8%						268.8%

								Passes Compliance Test						Passes Compliance Test





						1 Total Assets (per SEC Test) - equals total assets less current liabilities

						Total Assets		$2,673,728,892						$2,463,323,425

						Current Liabilities		99,053,287						86,081,808

						Total Assets (per SEC Test)		$2,574,675,605						$2,377,241,617





Section 1008

				BDCA Investor Presentation

				ERROR:#VALUE!





						Section 1008 Covenant Test



								As of 3/31/19						As of 12/31/18



						Total Asset (ex. prepaids and other assets)		$2,671,071,216						$2,459,815,962

						Less:  UBS Collateral		--						--

						Less:  JPM Collateral		--						--

						Less:  Citi Collateral		(551,039,173)						(508,254,796)

						Less:  Wells Collateral		(806,118,360)						(747,242,335)

						Total Unencumbered Assets		$1,313,913,684						$1,204,318,831



						Total Unsecured Debt Principal Outstanding		$310,000,000						$310,000,000



						Needs > 175% to Pass		423.8%						388.5%

								Passes Compliance Test						Passes Compliance Test























































Section 1009

				BDCA Investor Presentation

				ERROR:#VALUE!





						Section 1009 Covenant Test



								As of 3/31/19						As of 12/31/18



						Total Unencumbered Assets		$1,313,913,684						$1,204,318,831

						Less: Excluded Unencumbered Assets (CLO)		(209,013,428)						(177,787,216)

						Less: Excluded Unencumbered Assets (Equities)		(179,174,120)						(149,230,632)

						Less: Non-accrual investments (non-collateral portion)		(45,461,183)						(43,819,029)

						Total Specified Assets		$880,264,952						$833,481,954



						Total Unsecured Debt Principal Outstanding		$310,000,000						$310,000,000



						Needs > 100% to Pass		284.0%						268.9%

								Passes Compliance Test						Passes Compliance Test























































Sheet1

		Quarter		Investments, at Fair Value

		Q1 '19		$   2,529

		Q2 '19		$   2,529

		Q3 '19		$   2,577

		Q4 '19		$   2,546

		Q1 '20		$   2,379



 Investments, at Fair Value 	

Q1 '19	Q2 '19	Q3 '19	Q4 '19	Q1 '20	2529	2529	2577	2546	2379	
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Deal Name Funding Date | IC Approval Non-Inclusion Rationale
Date

Tao 1/31/17 9/29/16 BSP Affiliate Owned Equity

Midwest Can Yes 1/26/17 1/16/17

Northland No 1/20/17 1/18/17 Existing BSP Origination

Accentcare No 3/31/17 1/23/17 Existing BSP Origination

CRC Yes 3/17/17 2/13/17

Berner Food Yes 3/16/17 2/28/17

Orchid Yes 3/14/17 2/28/17
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ERG

GC Services
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Yes

Yes

Yes

Yes
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712117

7/28/17
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7/28/17
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N/A

IC Approval
Date
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6/20/17

6/30/17

712117

8/21/17

N/A

Non-Inclusion Rationale

N/A

N/A

N/A

N/A

N/A

Exemptive relief rotation with SEI Energy
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Executive Summary:

FBLC in Review

March 2021:

Priced $300mm 

senior notes due 

2026 at 3.25%

Received Baa3 

rating from 

Moody’s

Q1 2021 Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022

April/May 
2022: 

Equity Raise of 

$234.8M

Q4 2021: Originated a 

record of over $650M in 

Q4, resulting in record 

annual originations of 

over $1.6B

Sept 2021:  

Increase quarterly 

dividend to $0.13 per 

share & declares a 

special dividend of 

$0.02 per share

January 
2021: 

Formed 

Joint 

Venture 

(JV)

Q3 2021:
Kahala and Park 

Avenue no longer 

in top 5 positions

Jan 2022: BDCA 

announces name 

change to Franklin 

BSP Lending Corp 

(FBLC)

January 2021: 
BSP launches 

Franklin BSP 

Capital Corp. 

(FBCC)

Dec 2021:
FBLC acquires 

Post Road 

Equipment 

Finance, LLC 

(fka Encina)

Source: SEC filings as of 08/11/2023.
Note: PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.  ANY INVESTMENT INVOLVES SIGNIFICANT RISK, INCLUDING LOSS OF THE ENTIRE INVESTMENT. 

Oct 2022: BSP 

Launches 

Franklin BSP 

Private Credit 

Fund (FBPCF)

June 2022 : 
$495M JPM 

Revolver 

Facility 

established

Nov 2022: 

BSP acquires 

Alcentra  

Q3 2022 Q1 2023

Feb 2023: 100% 

Called on 

$234.8M Equity 

Raise

Q4 2022 Q2 2023

May 2023: 

Payoff of $60M 

unsecured 

notes



8

Executive Summary:

Net Asset Value Per Share

Source: SEC filings as of 08/11/2023.

Note: PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.  ANY INVESTMENT INVOLVES SIGNIFICANT RISK, INCLUDING LOSS OF THE ENTIRE INVESTMENT. 

Net Asset Value Per Share

FBLC’s NAV per share has increased 12.2% since Q1 2020

$6.47 $6.52 

$6.71 

$6.95 

$7.19 

$7.43 $7.46 $7.49 $7.51 
$7.42 $7.38 

$7.28 $7.28 $7.26 

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23

0.8%

2.9%

3.6%

3.5%

3.3%

0.4% 0.4% 0.3%

(0.5%)

(1.4%)
0%

(1.2%)

(0.3%)
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Executive Summary:

Purchase and Sale Activity

Source: SEC filings as of 08/11/2023.
Note: PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.  ANY INVESTMENT INVOLVES SIGNIFICANT RISK, INCLUDING LOSS OF THE ENTIRE INVESTMENT. 

Quarterly Net Investments ($ in millions)

$134 
$142 

$174 

$65 
$84 

$(79)

$(112)

$(67)

$(38)

$(72)

$55 

$30 

$107 

$27 
$12 

 $(200)

 $(150)

 $(100)

 $(50)

 $-

 $50

 $100

 $150

 $200

 Q2 '22  Q3 '22  Q4 '22  Q1 '23  Q2 '23

Originations Paydowns/Dispositions Net Funding
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Executive Summary:

Market Data

Sources: CapIQ and Bloomberg, as prov ided by Houlihan Lokey

Note: PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.  ANY INVESTMENT INVOLVES SIGNIFICANT RISK, INCLUDING LOSS OF THE ENTIRE INVESTMENT. 

491bps

474bps

525bps

510bps

401bps

392bps

568bps

547bps

Morningstar All Loan Spreads

Morningstar First Lien Spreads

6/30/2020 6/30/2021 6/30/2022 8/9/2023
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Executive Summary:

Q2 FBLC Base Rate Trends

Source: Bloomberg. Data as of July 24, 2023.

Note: PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.  ANY INVESTMENT INVOLVES SIGNIFICANT RISK, INCLUDING LOSS OF THE ENTIRE INVESTMENT.

0

0.5

1

1.5

2

2.5

3

3.5

4

4.5

5

5.5

6

3 Month LIBOR 3 Month SOFR 3 Month LIBOR Forward Curve 3 Month SOFR Forward Curve

SOFR at Quarter-Ends

Date 3-Month SOFR

June 30, 2022 2.12%

September 30, 2022 3.59%

December 31, 2022 4.59%

March 31, 2023 4.91%

June 30, 2023 5.35%

Average Floor: 0.875%

LIBOR / SOFR Reach 5%

Current LIBOR: 5.61%

Current SOFR: 5.35%



Overview of Adviser
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Overview of Adviser:

BSP Platform Overview

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. ANY INVESTMENT INVOLVES SIGNIFICANT RISKS, INCLUDING LOSS OF THE ENTIRE INVESTMENT. 
Note: Please see disclaimer at the end of the presentation for additional information.
1 AUM refers to the assets under management for all credit funds and separately managed accounts managed and administered by BSP. AUM amounts are approximations as of June 30, 2023 and 
are unaudited. Certain amounts are preliminary and remain subject to change. 
2 As of June 30, 2023. Includes Franklin Templeton team members who dedicate substantially all their time to BSP / Alcentra products
3 Includes High Yield, Loans, and Multi Credit strategies
4 Excludes assets within multi-credit mandates that the Structured Credit team manages. Approximately $100m of third-party US CLO assets managed as a part of a broader diversified portfolio 
excluded from Structured Credit assets.

Benefit Street Partners 
(“BSP”) is a leading global 
alternative investment 

manager with a credit focus.

$76bn
ASSETS UNDER  

MANAGEMENT1

413 
EMPLOYEES2

173
INVESTMENT

PROFESSIONALS2

7
OFFICES2

15
YEARS OF CREDIT 

INVESTING

Private Debt - Direct 

Lending, $25.2

Special Situations, $3.1
Collateralized Loan 

Obligations, $24.6

Liquid High Yield3, $8.2

Commercial Real Estate, 

$8.3

Structured Credit/Multi-

Strategy4, $6.8

$76 billion 

Total AUM1,2

($ in bill ions, where applicable)
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Overview of Adviser:

Franklin Templeton’s Global Platform 

Past performance is not an indicator or a guarantee of future performance. As of June 30, 2023, unless otherwise noted. 

1. Data as of 06/30/2023. Assets under management represent combined assets of Franklin Templeton, Legg Mason, and subsidiary investment management groups. 

• Franklin Templeton offers strong investment capabilities and brand recognition in a wide range of key alternative asset categories

Specialist Investment 

Manager

Private Debt / 

Alternative 

Credit 

Real Estate / 

Real Assets
Hedge Funds 

Private Equity / 

Venture Capital

Alcentra 

Lexington Partners 

Clarion Partners  

Benefit Street Partners  

K2 Advisors 

Franklin Venture Partners 

Total Assets Under Management: 

$1.43 Trillion1

Dedicated Private Markets / Alternative Asset Businesses: 

$257 Billion AUM

As of 06/30/23

$505bn $458bn

$66bn $257bn$148bn

Fixed Income Equity

Multi-Asset Alternatives

Money

Market



Overview of FBLC
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Overview of FBLC:

Trailing 4 Quarters Financial Summary

Source: SEC filings as of 08/11/2023.
Notes: PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.  ANY INVESTMENT INVOLVES SIGNIFICANT RISK, INCLUDING LOSS OF THE ENTIRE INVESTMENT. 
1. Based on fair value and includes annual contractual interest rate of our portfolio investments and the requisite amortization of discounts and fees. Yields presented are 
debt-only yields and exclude Equity/Other, Collateralized Securities and FBLC Senior Loan Fund.
2. Net Debt/Equity Ratio is calculated as total debt less cash over Net Asset Value at the end of the period.
3. Div idend coverage excludes special dividend. 

FV of Investments ($ in millions) Net investment income ($ in millions)

Dividend Coverage (%)3 Net Debt/Equity2

0.71x 0.70x 0.70x 0.71x 

Q3'22 Q4'22 Q1'23 Q2'23

NII per share Div idend per share

$0.14 $0.16 $0.17 $0.18

$0.13 $0.13 $0.13 $0.13

Debt yield1

9.8% 11.3% 11.8% 12.2%

$0.02

Special Dividend per share

$0.02$0.02

$2,782.2 

$2,875.1 
$2,900.6 $2,905.7 

Q3 '22 Q4 '22 Q1 '23 Q2 '23

$0.02

$30.9 
$36.6 $38.3 

$42.0 

Q3'22 Q4'22 Q1'23 Q2'23

108.8%

123.7%
128.2%

140.1%

Q3 '22 Q4 '22 Q1 '23 Q2 '23

FV of Investments ($ in millions)

Dividend Coverage (%)3 Net Debt/Equity2

NII per share Div idend per share

$0.14 $0.16 $0.17 $0.18

$0.13 $0.13 $0.13 $0.13

Debt yield1

9.8% 11.3% 11.8% 12.1%

$0.02

Special Dividend per share

$0.02$0.02

$2,782.2 

$2,875.1 
$2,900.6 $2,905.7 

Q3 '22 Q4 '22 Q1 '23 Q2 '23

$0.02
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Overview of FBLC:

Portfolio Snapshot

Source: SEC filings as of 08/11/2023.
PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.  ANY INVESTMENT INVOLVES SIGNIFICANT RISK, INCLUDING LOSS OF THE ENTIRE INVESTMENT. 
Note: Weighted average yield is based on fair value and includes annual contractual interest rate and amortization of discounts and fees.
(1) As of June 30, 2023, if the underlying investments of FBLC Senior Loan Fund were held by us and we were to treat the investments in Siena and Post Road as senior 
secured first lien investments, given the underlying businesses of those portfolio companies, then our portfolio composition as of June 30, 2023 would be approximately 
96% senior secured.

FBLC is effectively ~96% 
senior secured per 

note (1) below



18

Overview of FBLC:

Portfolio Metrics

Source: SEC filings as of 08/11/2023.
PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.  ANY INVESTMENT INVOLVES SIGNIFICANT RISK, INCLUDING LOSS OF THE ENTIRE INVESTMENT. 
Note: Weighted average yield is based on fair value and includes annual contractual interest rate and amortization of discounts and fees.
(1) As of June 30, 2023, if the underlying investments of FBLC Senior Loan Fund were held by us and we were to treat the investments in Siena and Post Road as senior 
secured first lien investments, given the underlying businesses of those portfolio companies, then our portfolio composition as of June 30, 2023 would be 89.3% senior 
secured first lien.

FBLC is effectively 89.3% 
senior secured first lien 

per note (1) below
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Overview of FBLC:

FBLC Top 10 Positions

Source: SEC filings as of 08/11/2023.
Note: PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.  ANY INVESTMENT INVOLVES SIGNIFICANT RISK, INCLUDING LOSS OF THE ENTIRE INVESTMENT. 

FBLC Top 10 Positions
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Overview of FBLC:

Summary of Non-Accruals

Source: SEC filings as of 08/11/2023.
Notes: PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.  ANY INVESTMENT INVOLVES SIGNIFICANT RISK, INCLUDING LOSS OF THE ENTIRE INVESTMENT. 

Amortized Cost of Non-AccrualsFair Market Value of Non-Accruals

 Six investments remain on non-accrual. They represent 0.4% of fair value and 1.8% of cost.

($ in millions, where applicable)
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Overview of FBLC:

Risk Ratings Overview

Source: SEC filings as of 08/11/2023.
Notes: PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.  ANY INVESTMENT INVOLVES SIGNIFICANT RISK, INCLUDING LOSS OF THE ENTIRE INVESTMENT. 

Consistent internal risk rating profile with steady improvement since COVID-19

0.9% 0.5% 1.3% 0.4% 0.3% 0.0% 0.0% 0.1% 0.8% 0.7% 2.3%

1.8%

2.0%

1.1%

1.0%
0.4%

0.4% 0.4% 0.3%

0.3%
0.3%

0.5%

2.3 2.3 

2.2 2.2 

2.1 2.1 2.1 2.1 

2.2 2.2 2.2 

 2.0

 2.1

 2.2

 2.3

 2.4

 2.5

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

Q4 2020 Q1 2021 Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023

%
 o

f 
P

o
rt

fo
lio

 a
t 

FV

4 5 W/A Rating

Internal Risk Rating Definition

Rating Definition

1 Debt investment exceeding fundamental performance expectations and/or capital gain expected. Trends and risk factors since the time of 

investment are favorable.

2 Performing consistent with expectations and a full return of principal and interest expected. Trends and risk factors are neutral to favorable. All 

investments are initially rated a “2”.

3 Performing debt investment requiring closer monitoring. Trends and risk factors show some deterioration.

4 Underperforming debt investment. Some loss of interest or dividend expected, but still expecting a positive return on investment. Trends and risk 

factors are negative.

5 Underperforming debt investment with expected loss of interest and some principal.
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Overview of FBLC:

Financing Sources

Source: SEC filings as of 08/11/2023, Bloomberg
Note: Amounts outstanding are gross of deferred financing costs.

Unsecured BondsBank Facilities

Wells Fargo

$300mm 
Capacity

$225.0mm 
Outstanding

S + 2.10% to 2.60%

August 2023
Reinvestment 

Period

August 2025 
Maturity

JPM

$400mm 
Capacity

$308.5mm 
Outstanding

S + 3.00%

August 2024
Reinvestment 

Period

August 2024 
Maturity

2024 Unsecured 
Bonds

$100mm Notes

$100.0mm   
Outstanding

4.85% Fixed

December 15, 
2024 Maturity

BBB+ 
(Egan Jones) 

BBB- 
(Kroll)

2023 Unsecured 
Bonds

$60mm 
Notes

$60.0mm   
Outstanding

5.375% Fixed

May 30, 2023 Maturity

BBB+ 
(Egan Jones) 

BBB- 
(Kroll)

2026 Unsecured 
Bonds

$300mm Notes

$300.0mm   
Outstanding

3.25% Fixed

March 2026 
Maturity

Baa3 (Moody’s)

JPM Corporate 
Revolver

$495mm 
Capacity

$323.2mm
Outstanding

S + 1.85% to 
1.975% 

4 Year 
Reinvestment 

Period 

June 2027
Maturity

Corporate 
Revolver

Paid off on 5/30

Unsecured Bonds
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Overview of FBLC:

Board and Management Team

Note: As of 06/30/2023.

Richard J. Byrne
Chief Executive Officer 
and President

Richard J. Byrne
Chairman

Ronald J. Kramer
Independent Director

Leslie D. Michelson
Independent Director

Nina Baryski
Chief Financial Officer and 
Treasurer

Edward G. Rendell
Independent Director

Colleen Corwell 
Chief Compliance Officer

Michael Frick
Corporate Secretary

Tom Gahan
Chief Executive Officer, 
Benefit Street Partners

Michael Paasche 
Senior Managing Director, 
Benefit Street Partners 

Blair Faulstich
Managing Director, Senior 
PM for Private Debt 

Dennis M. Schaney
Independent Director

Lee S. Hillman
Independent Director

Represents Independent Director

FBLC Board of Directors

FBLC Officers

Investment Committee

Blair Faulstich
Managing Director, Senior 
PM for Private Debt 

Saahil Mahajan
Managing Director, Senior 
PM for Private Debt 
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Overview of FBLC:
FBLC Key Differentiators 

Note: PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.  ANY INVESTMENT INVOLVES SIGNIFICANT RISK, INCLUDING LOSS OF THE ENTIRE INVESTMENT. 

FBLC Differentiators

Fully Integrated 
Platform

Lender of Scale

Evaluate Both 
Sponsor & Non-

Sponsor 
Opportunities 

Conservative 
Portfolio 

Construction

Focus on Core to 
Upper Middle 

Market 

Credit Centric 
Culture 
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Risk Factors

Note: Please note that the above factors should not be relied upon as a comprehensive and complete list of all risk factors.
Certain schedules may not foot due to rounding.

The following is a summary of risk factors for Franklin BSP Lending Corporation and investing in its common stock.

 There are significant potential conflicts of interest that could impact our investment returns. The time and resources that individuals and the 

executive officers of our Adviser devote to us may be diverted, and we may face additional competition due to the fact that neither our 

Adviser, nor its affiliates, is prohibited from raising money for or managing another entity that makes the same types of investments that we 

target.

 Our shares will not be listed on an exchange or quoted through a quotation system for the foreseeable future, if ever. Therefore, you will have 

limited liquidity and may not receive a full return of your invested capital if you sell your shares.

 Because we borrow money, the potential for gain or loss on amounts invested in us will be magnified and may increase the risk of investing in 

us.

 As a result of certain limitations in our share repurchase program, you will have limited opportunities to sell your shares and, to the extent you 

are able to sell your shares under the program, you may not be able to recover the amount of your investment in our shares.

 The amount of any distributions we pay is uncertain. Our distributions to our stockholders may exceed our earnings. Therefore, portions of the 

distributions that we pay may represent a return of capital to you which will lower your tax basis in your shares and reduce the amount of 

funds we have for investment in targeted assets. We may not be able to pay you distributions, and our distributions may not grow over time. 

We may have difficulty paying our required distributions if we recognize income before or without receiving cash representing such income.

 For more detailed information on risks relating to FBLC and investing in its common stock, see its most recent annual report filed on Form 10-K.
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www.FBLendingCorp.com

 For account information, including balances and the 

status of submitted paperwork, please call Investor 

Relations at (844) 785-4393

 Financial Advisors may view client accounts, statements 

and tax forms at www.dstvision.com 

 Shareholders may access their 

accounts at www.FBLendingCorp.com

http://www.fblending/
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