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Non-GAAP Financial Measure– Adjusted Net Investment Income

0

On a supplemental basis, we disclose Adjusted NII (including on a per share basis), which is a financial measure calculated
and presented on basis other than in accordance with generally accepted accounting principles of the United States of
America (“GAAP”). Adjusted NII represents net investment income, excluding the capital gains, incentive fee in periods in
which such expense occurs. GAAP requires recognition of a capital gains incentive fee in our financial statements if
aggregate net realized and unrealized capital gains, if any, on a cumulative basis from the date of the election to be a BDC
through the reporting date is positive. Such fees are subject to further conditions specified in the investment advisory
agreement with OFS Capital Management, LLC, principally related to the realization of such net gains, before OFS Capital
Management, LLC is entitled to payment, and such recognized fees are subject to the risk of reversal should unrealized
gains diminish to become losses. Management believes that Adjusted NII is a useful indicator of operations exclusive of
any net capital gains incentive fee, as net investment income does not include the net gains, realized or unrealized,
associated with the capital gains incentive fee.

Management believes Adjusted NII facilitates analysis of our results of operations and provides greater transparency into
the determination of incentive fees. Adjusted NII is not meant as a substitute for net investment income determined in
accordance with GAAP and should be considered in the context of the entirety of our reported results of operations,
financial position and cash flows determined in accordance with GAAP.

The following table provides a reconciliation from net investment income (the most comparable GAAP measure) to
Adjusted NII for the quarter ended June 30, 2022 and March 31, 2022 (dollar amounts in thousands, except per share
data) (Unaudited):

(000's) Per Share (000's) Per Share

Net investment income  $                 6,248  $                   0.47  $                 3,005  $                   0.22 

Capital Gains Fee                    (2,988)                      (0.23)                     1,072                        0.08 
Adjusted NII  $                 3,260  $                   0.24  $                 4,077  $                   0.30 

March 31, 2022June 30, 2022


Executive Summary 

										Quarter Ended 		Quarter Ended 

				September 30, 2020		December 31, 2020		March 31, 2021		9/30/21		6/30/22				3/31/22

		Net Investment Income Per Share

		Net investment income per share		$   0.20		$   0.22		$   0.19		ERROR:#REF!		$   0.47				$   0.22



		Net Realized/Unrealized Gain (Loss) Per Share

		Net realized gain (loss) per share		$   - 0		$   - 0		$   0.01		ERROR:#REF!		$   (0.01)				$   0.02

		Net unrealized gain (loss) per share		1.15		0.68		0.29		ERROR:#REF!		(1.12)				0.39				ROUNDOWN FUNCTION USED

		Net loss on extinguishment of debt per share		(0.09)		(0.05)		(0.17)		ERROR:#REF!		- 0				(0.01)

		Net gain (loss) per share		$   1.05		$   0.63		$   0.12		ERROR:#REF!		$   (1.13)				$   0.40



		Earnings Per Share

		Earnings (loss) per share		$   1.25		$   0.85		$   0.31		ERROR:#REF!		$   (0.66)				$   0.62



		Net Asset Value 

		Net asset value per share		$   11.18		$   11.85		$   11.96		ERROR:#REF!		$   14.57				$   15.52

		Distributions paid per share		$   0.17		$   0.18		$   0.20		$   0.24		$   0.29				$   0.28



		Adjusted Net Investment Income Per Share2

		Net investment income per share		$   0.20		$   0.22		$   0.19		ERROR:#REF!		$   0.47				$   0.22

		Capital gain incentive fee accrual per share		- 0		- 0		- 0		ERROR:#REF!		(0.23)				0.08

		Adjusted net investment income per share		$   0.20		$   0.22		$   0.19		ERROR:#REF!		$   0.24				$   0.30



										Quarter Ended 						Quarter Ended 

										September 30, 2021		December 31, 2021				September 30, 2021

		Net Asset Value (“NAV”) per share rollforward

		Beginning NAV per share								$   13.42		$   14.16				$   13.42

		Net investment income								0.24		0.47				0.24

		Net gain per share								0.76		(1.13)				0.76

		Loss on extinguishment of debt								(0.02)		- 0				(0.02)

		Issuance of common stock - DRIP								-		- 0				-

		Distributions paid per share								(0.24)		(0.29)				(0.24)

		Net asset value per share								$   14.16		$   13.21				$   14.16













BS

								Quarter Ended  



								6/30/22				3/31/22				12/31/21				9/30/21				6/30/21				3/31/21

						($ in thousands)		(Unaudited)				(Unaudited)				(Audited)				(Unaudited)				(Unaudited)				(Unaudited)



						Assets 

						Investments, at fair value		$   547,677				$   556,913				$   507,099				$   526,278				$   484,027				$466,099

						Cash		14,844				10,473				43,048				6,999				35,159				41,641

						Other assets		4,801				4,349				18,900				3,943				3,255				3,853

						  Total assets		$   567,322				$   571,735				$   569,047				$   537,220				$   522,441				$511,593



						Liabilities

						SBA debentures1		$   50,601				$   50,553				$   69,365				$   69,321				$   94,640				$94,583

						Unsecured notes1		175,845				175,586				175,446				198,782				198,718				198,495

						Revolving line of credit – BNP Paribas		134,100				111,400				100,000				45,150				24,050				19,550

						Revolving line of credit – Pacific Western Bank		- 0				3,250				                            -   				750				                          - 				                       - 

						Other liabilities		11,070				22,562				20,496				33,245				25,044				38,499

						  Total liabilities		371,616				363,351				365,307				347,248				342,452				351,127



						Net assets		195,706				208,384				203,740				189,972				179,989				160,466



						Total liabilities and net assets		$   567,722				$   571,735				$   569,047				$   537,220				$   522,441				$511,593



						Shares outstanding		13,429,777				13,425,429				13,422,413				13,418,973				13,415,235				13,411,962

						Net asset value per share		$   14.57				$   15.52				$   15.18				$   14.16				$   13.42				$11.96

						GAAP leverage ratio		1.87x				1.66x				 1.72x 				 1.69x 				 1.80x 				 1.99x 

						Regulatory leverage ratio		1.60x				1.41x				 1.37x 				 1.32x 				 1.27x 				 1.40x 

						Regulatory asset coverage ratio2		162%				171%				173%				176%				179%				171%





IS

								Three Months Ended  (unaudited)



						($ in thousands, except per share data)		6/30/22				3/31/22				12/31/21				9/30/21				6/30/21				3/31/21





						Investment income

						    Interest income		$   10,347				$   9,788				$   11,483				$   10,143				$   10,618				$10,140

						    Dividend income 		5				758				1,855				71				195				47

						    Fee income 		82				400				1,930				375				604				303

						    Total investment income		10,434				10,946				15,268				10,589				11,417				10,490



						Expenses

						    Interest expense		3,945				3,623				4,215				4,234				4,241				4,825

						    Management fees		2,056				2,020				2,009				1,950				1,875				1,834

						    Incentive fee - net investment income		0				                            -   				1,543				                            -   				809				                            -   

						    Incentive fee - capital gains		(2,988)				1,072				1,814				102				                            -   				                            -   

						    Other expenses		1,174				1,226				1,255				1,069				1,256				1,281

						    Total expenses		4,187				7,941				10,836				7,355				8,181				7,940

						Net investment income		6,247				3,005				4,432				3,234				3,236				2,550



						Net realized gain (loss) from investments		(190)				217				(13,099)				3,254				(10,842)				91

						Net unrealized appreciation on investments		(14,884)				5,285				27,821				6,900				30,048				3,832

						Net gain (loss) on investments		(15,074)				5,502				14,722				10,154				19,206				3,923

						Loss on goodwill & extinguishment of debt		0				-144				-2,068				-224				                            -   				-2,299

						Net increase in net assets resulting from operations		$   (8,827)				$   8,363				$   17,086				$   13,164				$   22,442				$4,174



						Net investment income per common share - basic and diluted1		$   0.47				$   0.22				$   0.33				$   0.24				$   0.24				$0.19

						Adjusted net investment income per share1,2		$   0.24				$   0.30				$   0.47				$   0.25				$   0.24				$0.19

						Net gain (loss) on investments, per share1		$   (1.13)				$   0.41				$   1.10				$   0.76				$   1.43				$0.29

						Net increase (decrease) in net assets resulting from operations		$   0.66				$   0.62				$   1.27				$   0.98				$   1.67				$0.31

						per common share - basic and diluted1

						Distributions declared per common share		$   0.29				$   0.28				$   0.25				$   0.24				$   0.22				$0.20

						Basic and diluted weighted average shares outstanding		13,425,477				13,422,447				13,419,010				13,415,276				13,411,998				13,409,033



						Annualized return on average equity - Adjusted net investment income		6.4%				7.9%				12.7%				7.2%				7.6%				6.40%

						Annualized return on average equity - Net change in net assets from operations		-16.8%				16.2%				34.7%				28.5%				52.7%				10.50%





Port Highlights

				Three Months Ended  (unaudited)

				9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		12/31/21

		Select Portfolio Funds Roll Data (in millions)

		New Investment Commitments		$   10.1		$   48.5		$   68.5		$   60.3		$   64.7		$   82.2

		Exits, Sales, Change in Fair Value and Other Activity on Investments		10.5		(62.5)		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		Net Funds Growth		20.6		(14.0)		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!



		Asset Mix of Investments

		Senior Secured Loans		74%		69%		70%		66%		66%		64%

		Subordinated Loans		7%		3%		3%		4%		3%		4%

		Preferred Equity		3%		3%		3%		3%		2%		1%

		Common Equity and warrants		9%		12%		11%		13%		14%		16%

		Structured Finance Notes		7%		13%		13%		14%		15%		15%

				100%		100%		100%		100%		100%		100%

		Portfolio Rotation –Debt Investments

		Weighted average rate on new investments		7.3%		10.8%

		Weighted average spread over LIBOR of new floating rate investments





		Asset Mix of Investments (Ex Structured Credit) 

		Senior Secured Loans		80%		79%		80%		76%		77%		76%

		Subordinated Loans		7%		4%		3%		4%		4%		4%

		Preferred Equity		3%		3%		3%		3%		2%		1%

		Common Equity and warrants		10%		14%		13%		17%		17%		19%

		Investments at Fair Value		Three Months Ended  (unaudited)

				9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		12/31/21

		Investment Mix 

		Senior Secured Loans		$   336,958		$   306,304		$   324,150		$   317,648		$   347,947		$   326,704

		Subordinated Loans		31,565		15,067		13,742		17,207		17,525		17,943

		Preferred Equity		11,874		11,543		12,311		12,289		9,805		3,765

		Common Equity and warrants		43,398		52,984		54,266		68,637		74,376		83,486

		Structured Finance Notes		32,531		56,425		61,630		68,245		76,626		75,201

		Total Investments		$   456,326		$   442,323		$   466,099		$   484,026		$   526,279		$   507,099



				Three Months Ended  (unaudited)

				9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		12/31/21

		Senior Secured Loans		74%		69%		70%		66%		66%		64%

		Subordinated Loans		7%		3%		3%		4%		3%		4%

		Preferred Equity		3%		3%		3%		3%		2%		1%

		Common Equity and warrants		10%		12%		12%		14%		14%		16%

		Structured Finance Notes		7%		13%		13%		14%		15%		15%



				100%		100%		100%		100%		100%		100%



				Three Months Ended  (unaudited)

				9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		12/31/21

		Middle Market - Traditional 1L		$   145,992		$   144,162		$   145,556		$   169,747		$   155,442		$   185,377

		Broadly Syndicated - Traditional 1L		25,378		25,015		56,062		57,323		118,552		$   90,379

		Second Lien		79,761		80,910		65,503		53,596		51,153		47,937

		Last-Out First Out		85,828		56,217		57,029		36,982		22,800		3,011

		Total "Senior Secured Loans"		$   336,958		$   306,304		$   324,150		$   317,648		$   347,947		$   326,704



				Three Months Ended  (unaudited)

				9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		12/31/21

		Middle Market - Traditional 1L		43%		47%		45%		53%		45%		57%

		Broadly Syndicated - Traditional 1L		8%		8%		17%		18%		34%		28%

		Second Lien		24%		26%		20%		17%		15%		15%

		Last-Out First Out		25%		18%		18%		12%		7%		1%

		Total "Senior Secured Loans"		100%		100%		100%		100%		100%		100%



				Three Months Ended  (unaudited)

				9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		12/31/21

		Portfolio Composition by Interest Rate Type on Loans

		Fixed 		12%		4%		7%		3%		3%		8%

		Floating 		88%		96%		93%		97%		97%		92%



				Three Months Ended  (unaudited)

				9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		12/31/21

		Regional

		South - US		33%		26%		29%		27%		25.8%		23.4%

		Northeast - US		34%		32%		28%		29%		24.9%		27.9%

		West - US		14%		10%		12%		10%		12.4%		11.2%

		Midwest - US		18%		18%		17%		19%		19.4%		22.0%

		Canada		0%		0%		1%		1%		2.0%		2.4%

		Cayman Islands		0%		13%		13%		14%		14.6%		13.1%

		France		0%		0%		0%		0%		0%		0%

		Luxembourg		0%		1%		0%		0%		0%		0%

		Switzerland		0%		1%		0%		0%		0%		0%

		International 		1%		0%		0%		0%		0%		0%

				Three Months Ended  (unaudited)

				September 30, 2020		December 31, 2020		March 31, 2021		June 30, 2021		September 30, 2021		September 30, 2021

		Diversification by Obligor

		Top 10 Investments

		Top 25 Investments 

		Number of Portfolio Company Investments

		Average Size 



				Three Months Ended  (unaudited)

				9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		12/31/21

		Yield Analysis 

		Investment income yield		10.1%		10.3%		10.0%		9.8%		9.6%		10.4%

		Weighted average cost of debt		4.8%		5.5%		5.2%		5.5%		5.3%		5.1%

		3 Month London Interbank Offered Rate ("LIBOR")		0.2%		0.2%		0.2%		0.1%		0.1%		0.2%

		Weighted average net investment spread		5.3%		4.8%		4.9%		4.3%		4.3%		5.3%

				Three Months Ended  (unaudited)

				9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		12/31/21

		Yield Analysis by Product Type 

		Structured Finance Notes		17.6%		16.6%		16.9%		16.5%		16.3%		15.8%

		Subordinated		13.0%		14.9%		14.1%		14.1%		14.8%		14.8%

		Senior Secured		9.1%		8.9%		8.4%		8.1%		7.9%		7.8%

		Diversification by Industry								12/31/21		12/31/21		12/31/21

		Manufacturing								$   121,640		28%		28%

		Professional, Scientific, and Technical Services								62,951		15%		15%

		Wholesale Trade								48,115		11%		11%

		Health Care and Social Assistance								55,660		13%		13%

		Information								46,299		11%		11%

		Retail Trade								24,117		6%		6%

		Arts, Entertainment, and Recreation								16,396		4%		4%

		Construction								19,432		4%		4%

		Administrative and Support and Waste Management and Remediation Services								11,325		3%		3%

		Education Services								11,514		3%		3%

		Transportation and Warehousing								2,348		1%		1%

		Real Estate and Rental and Leasing								5,746		1%		1%

		Other Services (except Public Administration)								6,324		1%		1%

		Public Administration								29		0%		0%

										$   431,898		100%		100%



				Three Months Ended  (unaudited)

				9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		12/31/21

		Debt to Equity Ratio

		GAAP		2.20x		1.98x		1.99x		1.80x		1.69x		ERROR:#REF!

		Regulatory		1.35x		1.32x		1.40x		1.27x		1.32x		ERROR:#REF!





Charts



Interest Rate Type on Loans



12/31/2021	

Fixed 	Floating 	8.2423465168708854E-2	0.9175765348312912	



South - US	Northeast - US	West - US	Midwest - US	Canada	Cayman Islands	0.23400000000000001	0.27900000000000003	0.112	0.22	2.4E-2	0.13100000000000001	

Internal Risk Rating 	44196	44286	44377	44469	1 (Low Risk)	44196	44286	44377	44469	0	0	0	0	2 (Below Average Risk)	44196	44286	44377	44469	0	0	0	0	3 (Average)	44196	44286	44377	44469	0.82199999999999995	0.83699999999999997	0.92300000000000004	0.93400000000000005	4 (Special Mention)	44196	44286	44377	44469	0.14099999999999999	0.14000000000000001	5.3999999999999999E-2	4.4999999999999998E-2	5 (Substandard)	44196	44286	44377	44469	3.5999999999999997E-2	2.1000000000000001E-2	2.1000000000000001E-2	1.9E-2	6 (Doubtful)	44196	44286	44377	44469	1E-3	2E-3	2E-3	2E-3	7 (Loss)	44196	44286	44377	44469	0	0	0	0	







Yield Analysis 	

44196	44286	44377	44469	44561	Investment income yield	

44196	44286	44377	44469	44561	0.1032	0.1004	9.7699999999999995E-2	9.64E-2	0.104	Weighted average cost of debt	

44196	44286	44377	44469	44561	5.4899999999999997E-2	5.16E-2	5.4899999999999997E-2	5.2999999999999999E-2	5.0900000000000001E-2	3 Month London Interbank Offered Rate ("LIBOR")	

44196	44286	44377	44469	44561	2.3800000000000002E-3	2.0162999999999999E-3	1.4499999999999999E-3	1.2999999999999999E-3	2.0929999999999998E-3	Weighted average net investment spread	

44196	44286	44377	44469	44561	4.8300000000000003E-2	4.8800000000000003E-2	4.2799999999999998E-2	4.3400000000000001E-2	5.3099999999999994E-2	









Manufacturing	Professional, Scientific, and Technical Services	Wholesale Trade	Health Care and Social Assistance	Information	Retail Trade	Arts, Entertainment, and Recreation	Construction	Administrative and Support and Waste Management and Remediation Services	Education Services	Transportation and Warehousing	Real Estate and Rental and Leasing	Other Services (except Public Administration)	Public Administration	0.28164112450711032	0.14575375638611321	0.11140481662184704	0.12887404937970262	0.10719869902517158	5.584076990109639E-2	3.7963332060022996E-2	4.499299305705335E-2	2.622248235256271E-2	2.6659734579900559E-2	5.4355085160738966E-3	1.3303177880971004E-2	1.4641389865511556E-2	6.8165866862661157E-5	

Yield Analysis by Product Type 	

44196	44286	44377	44469	44561	Structured Finance Notes	

44196	44286	44377	44469	44561	0.1656	0.16880000000000001	0.16520000000000001	0.16270000000000001	0.158	Subordinated	

44196	44286	44377	44469	44561	0.14879999999999999	0.14050000000000001	0.1406	0.14779999999999999	0.14779999999999999	Senior Secured	

44196	44286	44377	44469	44561	8.9200000000000002E-2	8.4400000000000003E-2	8.0799999999999997E-2	7.9299999999999995E-2	7.8E-2	







Investment Mix 	44196	44286	44377	44469	44561	Senior Secured Loans	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

44196	44286	44377	44469	44561	306304	324150	317648	347947	326704	69%	70%	66%	66%	64%	Subordinated Loans	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

44196	44286	44377	44469	44561	15067	13742	17207	17525	17943	3%	3%	4%	3%	4%	Preferred Equity	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

44196	44286	44377	44469	44561	11543	12311	12289	9805	3765	3%	3%	3%	2%	1%	Common Equity and warrants	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

44196	44286	44377	44469	44561	52984	54266	68637	74376	83486	12%	12%	14%	14%	16%	Structured Finance Notes	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

44196	44286	44377	44469	44561	56425	61630	68245	76626	75201	13%	13%	14%	15%	15%	
Fair Value ($ in 000s)




Middle Market - Traditional 1L	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

44196	44286	44377	44469	44561	144161.96799999999	145556.111	169746.5	155441.978	185377	47%	45%	53%	45%	57%	Broadly Syndicated - Traditional 1L	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

44196	44286	44377	44469	44561	25014.937000000005	56061.881999999998	57323	118552.45499999999	90379	8%	17%	18%	34%	28%	Second Lien	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

44196	44286	44377	44469	44561	80910	65503	53596	51153	47937	26%	20%	17%	15%	15%	Last-Out First Out	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

44196	44286	44377	44469	44561	56217	57029	36982	22800	3011	18%	18%	12%	7%	1%	
Fair Value ($ in 000s)






Portfolio Quality

				Quarter Ended 

				September 30, 2020		December 31, 2020		March 31, 2021		June 30, 2021		September 30, 2021		December 31, 2021



		Non-Accrual –Debt Investments

		Non-accrual investments at amortized cost (000s)		$   49,525		$   48,102		$   45,878		$   38,218		$   38,218		$   19,100

		Non-accrual investments / total debt investments at amortized cost		12.0%		13.0%		11.9%		10.3%		9.5%		5.3%

		Non-accrual investments at fair value (000s)		$   18,757		$   12,135		$   7,856		$   7,756		$   7,746		$   7,700

		Non-accrual investments /total debt investments at fair value		5.1%		3.8%		2.3%		2.3%		2.1%		2.2%

		Number of non-accrual investments		4		4		3		3		3		2





		Fair value of senior secured loans as a percentage of principal		94.5%		94.1%		95.4%		95.7%		95.9%		94.8%

		Fair value of subordinated debt as a percentage of principal		55.3%		33.2%		30.2%		45.3%		46.0%		46.0%

				Three Months Ended  (unaudited)

				9/30/20		12/31/20		3/31/21		6/30/21		9/30/21		12/31/21

		Internal Risk Rating 

		1 (Low Risk)		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%

		2 (Below Average Risk)		1.0%		0.0%		0.0%		0.0%		0.0%		0.0%

		3 (Average)		78.7%		82.2%		83.7%		92.3%		93.4%		94.2%

		4 (Special Mention)		15.2%		14.1%		14.0%		5.4%		4.5%		3.6%

		5 (Substandard)		5.1%		3.6%		2.1%		2.1%		1.9%		2.0%

		6 (Doubtful)		0.0%		0.1%		0.2%		0.2%		0.2%		0.2%

		7 (Loss)		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%





























Internal Risk Rating 	44196	44286	44377	44469	44561	1 (Low Risk)	44196	44286	44377	44469	44561	0	0	0	0	0	2 (Below Average Risk)	44196	44286	44377	44469	44561	0	0	0	0	0	3 (Average)	

44196	44286	44377	44469	44561	0.82199999999999995	0.83699999999999997	0.92300000000000004	0.93400000000000005	0.94199999999999995	4 (Special Mention)	

44196	44286	44377	44469	44561	0.14099999999999999	0.14000000000000001	5.3999999999999999E-2	4.4999999999999998E-2	3.5999999999999997E-2	5 (Substandard)	

44196	44286	44377	44469	44561	3.5999999999999997E-2	2.1000000000000001E-2	2.1000000000000001E-2	1.9E-2	0.02	6 (Doubtful)	44196	44286	44377	44469	44561	1E-3	2E-3	2E-3	2E-3	2E-3	7 (Loss)	44196	44286	44377	44469	44561	0	0	0	0	0	

Fair Value ($ in 000s)











Debt Summary 

		Funding 		Debt Commitment		Outstanding Par		Undrawn Commitment		Stated Maturity		Early Redemption Date		Coupon2		Days Remaining		Years Remaining				12/31/21

		SBA Debentures:

		SBA Debentures		$   65.9		$   65.9		N/A		Mar-25		N/A		2.87%		1156		3.2

		SBA Debentures		4.0		4.0		N/A		Sep-25		N/A		3.18%		1340		3.7

		Unamortized debt issuance costs		(0.6)				N/A

		Unsecured Notes:

		2026 Unsecured Notes 		$   125.0		$   125.0		N/A		Feb-26		N/A - Make Whole		4.75%		1502		4.1

		2028 Unsecured Notes 		55.0		55.0		N/A		Oct-28		Oct-23		4.95%		2496		6.8

		Unamortized debt issuance costs		(4.6)				N/A

		Bank Facilities:

		OFSCC Capital Corp		$   25.0		$   - 0		$   25.0		Feb-23		N/A		Prime + 0.25%		424		1.2

		OFSCC-FS		150.0		100.0		50.0		Jun-24		N/A		LIBOR + Variable Margin3		883		2.4



		GAAP Leverage		$   419.7		$   349.9		$   75.0



		Regulatory Leverage		$   350.4		$   280.0



		Debt Mix by Remaining Legal Tenor –Par Outstanding

		1-3 years		$   100.0		28.6%

		3-5 years		194.9		55.7%

		5+ years		55.0		15.7%

				$   349.9		100.0%

		Debt Mix By Vehicle Type –Par Outstanding

		Unsecured Debt		$   180.0		51.4%

		SBA Debentures		69.9		20.0%

		Bank Facilities		100.0		28.6%

				$   349.9		100.0%





1-3 years	3-5 years	5+ years	0.28577960676726105	0.55704160951074533	0.15717878372199359	





Unsecured Debt	SBA Debentures	Bank Facilities	180	69.92	100	





Appendix - Investment Portfolio

		 Listing of Top 5 Investments ($000s)

		Name Of Investment		12/31/2021
 Fair Value		Percentage of 
Total Investments		Investment 
Type

		Pfanstiehl Holdings, Inc. 		$   65,740		ERROR:#REF!		Equity

		All Star Auto Lights, Inc. 		23,053		ERROR:#REF!		Senior Loan

		Milrose Consultants, LLC		22,634		ERROR:#REF!		Senior Loan

		Kreg, LLC		20,330		ERROR:#REF!		Senior Loan

		SourceHOV Tax, Inc.		19,927		ERROR:#REF!		Senior Loan

				$   151,684		ERROR:#REF!



		Top 5 Unrealized Gain (Loss) at December 31, 2021 (Balance Sheet) ($000s)

		Name Of Investment		12/31/2021 Cost		12/31/2021 Fair value		Unrealized Gain (Loss)		Investment 
Type

		Phanstiehl		$   217		$   65,740		$   65,523		Equity

		Southern Technical Institute		- 0		7,408		7,408		Equity

		MTE Holding Company		3,069		4,753		1,684		Equity

		PM Acquistion LLC		499		1,698		1,199		Equity

		Madison Park Funding XXIII, Ltd.		6,370		7,211		841		CLO Equity

				$   10,155		$   86,810		$   76,655



		Non-Accrual Investments ($000s)

		Name of Investment		12/31/2021
 Cost		% of Total Investments - Cost		12/31/2021 
Fair Value		% of Total Investments - FMV		Investment Type

		Planet Bingo		$   14,358		3.1%		$   7,027		ERROR:#REF!		Senior Loan

		Master Cultery		4,696		1.0%		699		ERROR:#REF!		Senior Loan

				$   19,054		4.2%		$   7,726		ERROR:#REF!

		Top 5 New Investments - Quarter Ended December 31, 2021

		Name Of Investment		Commitment		Amount Funded		Pricing		Investment 
Type

		Kreg LLC		$   22,728,261		$   20,500,000		L + 6.25% (1.00% floor) 		Senior Loan

		TOLEMAR ACQUISITION, INC.,		17,462,684		15,249,449		L + 6.00% (1.00% floor) 		Senior Loan

		One GI LLC		13,000,000		5,515,152		L + 6.75% (1.00% floor) 		Senior Loan

		Honor HN Buyer Inc		11,500,000		6,598,191		L + 6.00% (1.00% floor) 		Senior Loan

		Molded Devices, Inc.		10,500,000		8,069,444		L + 6.00% (1.00% floor) 		Senior Loan

				$   75,190,945		$   55,932,236



		Listing of 2nd Lien Loans - Quarter Ended September 30, 2021 ($000s)

		Name Of Investment		9/30/2021
 Cost		9/30/2021 
Fair Value		Unrealized Gain (Loss)

		Deal #1		$   - 0		$   - 0		$   - 0

		Deal #2		- 0		- 0		- 0

		Deal #3		- 0		- 0		- 0

		Deal #4		- 0		- 0		- 0

		Deal #5		- 0		- 0		- 0

				$   - 0		$   - 0		$   - 0



		LIBOR Analysis

		Description		Quarter Ended 12/31/2020		Quarter Ended 3/31/2021		Quarter Ended 6/30/2021		Quarter Ended 9/30/2021		Quarter Ended 12/31/2021

		Loans with a LIBOR Floor								85.7%

		Weighted Average LIBOR Floor								0.96%





Appendix - Income Statement

		Non-Recurring Earnings ($000s)

		Revenue / Expense Type		Quarter Ended 12/31/2020		Quarter Ended 3/31/2021		Quarter Ended 6/30/2021		Quarter Ended 9/30/2021		Quarter Ended 12/31/2021

		Syndication / Closing Fees		$   - 0		$   - 0		$   439		$   124		$   - 0

		Prepayment Fees		- 0		- 0		131		201		- 0

		Dividend Income		- 0		- 0		136		33		- 0

		OID Fee Acceleration		- 0		- 0		550		118		- 0

		Incentive Fee		- 0		- 0		(135)		(116)		- 0

		Cost of Cary		- 0		- 0		(224)		- 0		- 0

		Total Non-Recurring Earnings		$   - 0		$   - 0		$   897		$   360		$   - 0

		Net Investment Income Per Share Impact		$   - 0		$   - 0		$   0.07		$   0.03		$   - 0



		Payment-in-Kind ("PIK") Income ($000s)

		Type		Quarter Ended 12/31/2020		Quarter Ended 3/31/2021		Quarter Ended 6/30/2021		Quarter Ended 9/30/2021		Quarter Ended 12/31/2021

		PIK Interest		$   - 0		$   331		$   296		$   212		$   - 0

		PIK Dividend		- 0		47		59		38		- 0

		Total PIK Income		$   - 0		$   378		$   355		$   250		$   - 0

		% of Revenue		0.0%		3.6%		3.1%		2.4%		0.0%



		Top 5 Changes in Unrealized Gain (Loss) for the Three Months Ended September 30, 2021 (Income Statement) ($000's)

		Name Of Investment		Investment 
Type		Mark at        6/30/2021		Mark at       9/30/2021		9/30/2021            Cost		6/30/2021           Fair Value		9/30/2021       Fair Value		Chg. In Fair Value

		Deal #1		Equity		$15.00		$15.00		$   55,000		$   60,000		$   65,000		$   5,000

		Deal #2		Senior Loan		90%		90%		20,000		19,000		19,500		500

		Deal #3		Senior Loan		90%		90%		- 0		- 0		- 0		- 0

		Deal #4		Senior Loan		90%		90%		- 0		- 0		- 0		- 0

		Deal #5		Senior Loan		90%		90%		- 0		- 0		- 0		- 0

										$   75,000		$   79,000		$   84,500		$   5,500



		Consensus Estimates

		Investment Bank 		Quarter Ended		EPS - Estimate		EPS - Actual		Revenue - Estimate		EPS - Actual

		Ladenberg		9/30/21		$0.25		$0.24		$   10,911		$   10,589

		Ladenberg		12/31/21		$0.25				$   11,111









Adjusted Net Investment Income



								June 30, 2022								March 31, 2022

								(000's)				Per Share				(000's)				Per Share

				Net investment income				$   6,248				$   0.47				$   3,005				$   0.22

				Capital Gains Fee				(2,988)				(0.23)				1,072				0.08

				Adjusted NII				$   3,260				$   0.24				$   4,077				$   0.30










	Non-GAAP Financial Measure– Adjusted Net Investment Income

