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	​
	  ​ ​ ​
	June 30, 2026
	  ​ ​ ​
	​
	​

	​
	​
	(unaudited)
	​
	December 31, 2025

	ASSETS 
	 
	​
	​
	 
	​
	  ​

	Non-controlled, affiliated investments, at fair value (amortized cost of $12,395,473)
	​
	$
	12,323,944
	​
	$
	—

	Non-controlled, non-affiliated investments, at fair value (amortized cost of $397,729,677 and $396,791,982, respectively)
	​
	​
	407,203,257
	​
	​
	400,131,924

	Cash and cash equivalents
	​
	 
	4,743,164
	​
	 
	2,586,895

	Other receivable
	​
	 
	94,951
	​
	 
	—

	Interest receivable
	​
	 
	1,604,128
	​
	 
	1,765,379

	Expense reimbursement receivable from the Advisor (Note 2)
	​
	 
	31,822
	​
	 
	2,580

	Deferred offering costs
	​
	​
	36,097
	​
	​
	60,993

	Prepaid expenses
	​
	 
	96,446
	​
	 
	13,632

	Receivable for sales and repayments of investments
	​
	 
	1,320,742
	​
	 
	165,651

	Total Assets
	​
	$
	427,454,551
	​
	$
	404,727,054

	LIABILITIES 
	​
	 
	​
	​
	 
	  ​

	Credit Facilities payable
	​
	$
	213,126,583
	​
	$
	200,281,671

	Related party payable
	​
	​
	10,310
	​
	​
	—

	Unearned revenue
	​
	 
	1,056,236
	​
	 
	1,207,706

	Management fees payable
	​
	​
	1,009,641
	​
	 
	908,154

	Income incentive fee payable
	​
	​
	498,025
	​
	​
	544,620

	Capital gains incentive fee payable
	​
	​
	720,247
	​
	​
	527,603

	Interest payable
	​
	 
	776,186
	​
	 
	865,205

	Administrative services payable
	​
	 
	193,755
	​
	 
	189,715

	Income tax payable
	​
	 
	61,800
	​
	 
	126,348

	Deferred tax liability
	​
	​
	708,155
	​
	​
	338,611

	Other accrued expenses and liabilities
	​
	 
	150,221
	​
	 
	110,706

	Total Liabilities
	​
	$
	218,311,159
	​
	$
	205,100,339

	Commitments and contingencies (Note 7) 
	​
	 
	​
	​
	 
	​

	Net Assets
	​
	$
	209,143,392
	​
	$
	199,626,715

	NET ASSETS 
	​
	 
	  ​
	​
	 
	  ​

	Common shares of beneficial interest, par value $0.01 per share (unlimited shares authorized; 13,716,206 and 13,121,397 issued and outstanding, respectively)
	​
	$
	137,162
	​
	$
	131,214

	Paid-in capital
	​
	 
	204,932,861
	​
	 
	195,935,870

	Total distributable earnings
	​
	 
	4,073,369
	​
	 
	3,559,631

	Net Assets
	​
	$
	209,143,392
	​
	$
	199,626,715

	Total Liabilities and Net Assets
	​
	$
	427,454,551
	​
	$
	404,727,054

	Net Asset Value Per Share
	​
	$
	15.25
	​
	$
	15.21


​
​
The accompanying notes are an integral part of these Consolidated Financial Statements.
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	​


	​
	​
	Three Months Ended 
	​
	Six Months Ended 

	​
	  ​ ​ ​
	June 30, 2026
	  ​ ​ ​
	June 30, 2025
	  ​ ​ ​
	June 30, 2026
	  ​ ​ ​
	June 30, 2025

	INVESTMENT INCOME 
	 
	​
	  ​
	​
	​
	  ​
	​
	​
	  ​
	​
	​
	  ​

	From non-controlled, affiliated investments
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Interest income
	​
	$
	672
	​
	$
	—
	​
	$
	672
	​
	$
	—

	Other income
	​
	​
	5
	​
	​
	—
	​
	​
	5
	​
	​
	—

	From non-controlled, non-affiliated investments
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Interest income
	​
	​
	9,540,879
	​
	​
	8,539,390
	​
	​
	18,770,010
	​
	​
	16,442,548

	Other income
	​
	​
	175,968
	​
	​
	199,844
	​
	​
	438,717
	​
	​
	347,545

	Total Investment Income
	​
	$
	9,717,524
	​
	$
	8,739,234
	​
	$
	19,209,404
	​
	$
	16,790,093

	OPERATING EXPENSES 
	​
	 
	  ​
	​
	 
	  ​
	​
	 
	  ​
	​
	 
	  ​

	Management fees
	​
	$
	1,514,461
	​
	$
	1,196,103
	​
	$
	2,958,030
	​
	$
	2,231,932

	Income incentive fee
	​
	​
	632,714
	​
	​
	625,799
	​
	​
	1,288,621
	​
	 
	1,204,114

	Capital gains incentive fee
	​
	​
	223,137
	​
	​
	109,594
	​
	​
	192,644
	​
	 
	272,733

	Professional fees
	​
	​
	161,219
	​
	​
	201,789
	​
	​
	411,272
	​
	 
	381,838

	Amortization of deferred offering costs
	​
	 
	22,753
	​
	 
	63,147
	​
	 
	54,493
	​
	 
	132,981

	Administrative services expenses
	​
	 
	251,274
	​
	 
	158,184
	​
	 
	487,560
	​
	 
	301,183

	Trustees' fees
	​
	 
	40,000
	​
	 
	40,000
	​
	 
	80,000
	​
	 
	80,000

	Insurance expense
	​
	 
	10,676
	​
	 
	22,126
	​
	 
	30,567
	​
	 
	44,010

	Valuation fees
	​
	​
	7,167
	​
	​
	3,904
	​
	​
	58,044
	​
	 
	42,609

	Interest expense and other fees
	​
	 
	3,781,773
	​
	 
	3,241,210
	​
	 
	7,331,821
	​
	 
	6,257,771

	Income tax expense
	​
	​
	3,910
	​
	​
	14,758
	​
	​
	46,251
	​
	 
	17,107

	Other general and administrative expenses
	​
	 
	126,203
	​
	 
	68,485
	​
	 
	203,935
	​
	 
	145,355

	Total Operating Expenses
	​
	$
	6,775,287
	​
	$
	5,745,099
	​
	$
	13,143,238
	​
	$
	11,111,633

	Expenses reimbursed/fees waived by Advisor (Note 2)
	​
	$
	(754,187)
	​
	$
	(651,064)
	​
	$
	(1,596,187)
	​
	$
	(1,273,490)

	Net Operating Expenses
	​
	$
	6,021,100
	​
	$
	5,094,035
	​
	$
	11,547,051
	​
	$
	9,838,143

	Net Investment Income
	​
	$
	3,696,424
	​
	$
	3,645,199
	​
	$
	7,662,353
	​
	$
	6,951,950

	Net realized (loss) gain on non-controlled, non-affiliated investments
	​
	$
	(3,810,360)
	​
	$
	67,495
	​
	$
	(3,810,360)
	​
	$
	67,495

	Net realized gain on foreign currency translation
	​
	​
	20,045
	​
	​
	4,798
	​
	​
	44,239
	​
	​
	6,419

	Net change in unrealized appreciation on non-controlled, affiliated investments
	​
	​
	176,952
	​
	​
	—
	​
	​
	—
	​
	​
	—

	Net change in unrealized appreciation on non-controlled, non-affiliated investments
	​
	​
	6,073,595
	​
	​
	1,024,545
	​
	​
	6,080,638
	​
	​
	2,205,337

	Net change in unrealized (depreciation) appreciation on foreign currency translations
	​
	​
	(1,686)
	​
	​
	22,698
	​
	​
	(18,527)
	​
	​
	35,732

	(Provision) benefit for taxes on net unrealized (gain) loss on investments
	​
	​
	(227,175)
	​
	​
	(23,593)
	​
	​
	(369,546)
	​
	​
	38,266

	Net Increase in Net Assets Resulting from Operations
	​
	$
	5,927,795
	​
	$
	4,741,142
	​
	$
	9,588,797
	​
	$
	9,305,199

	Net Investment Income Per Share – basic and diluted
	​
	$
	0.28
	​
	$
	0.33
	​
	$
	0.58
	​
	$
	0.64

	Net Increase in Net Assets Resulting from Operations Per Share – basic and diluted
	​
	$
	0.45
	​
	$
	0.43
	​
	$
	0.73
	​
	$
	0.86

	Weighted Average Common Shares of Beneficial Interest Outstanding – basic and diluted
	​
	 
	13,187,428
	​
	​
	10,935,215
	​
	 
	13,150,920
	​
	 
	10,851,870

	Distributions Per Share – basic and diluted
	​
	$
	0.34
	​
	$
	0.36
	​
	$
	0.69
	​
	$
	0.72


​
​
The accompanying notes are an integral part of these Consolidated Financial Statements.
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	​
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	​
	​

	​
	​
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	​
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	​
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	​
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	​
	​

	​
	  ​ ​ ​
	shares
	  ​ ​ ​
	value
	  ​ ​ ​
	capital
	  ​ ​ ​
	gain
	  ​ ​ ​
	Net Assets

	Balances at December 31, 2024
	​
	10,715,095
	​
	$
	107,151
	​
	$
	159,483,435
	​
	$
	2,797,294
	​
	$
	162,387,880

	Net investment income
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	3,306,751
	​
	​
	3,306,751

	Net realized gain on foreign currency translation
	 
	—
	​
	​
	—
	​
	​
	—
	​
	​
	1,621
	​
	​
	1,621

	Net change in unrealized appreciation on non-controlled, non-affiliated investments
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	1,180,792
	​
	​
	1,180,792

	Net change in unrealized appreciation on foreign currency translations
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	13,034
	​
	​
	13,034

	Provision for taxes on net unrealized gain on investments
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	61,859
	​
	​
	61,859

	Distributions from net investment income
	 
	—
	​
	​
	—
	​
	​
	—
	​
	​
	(3,881,841)
	​
	​
	(3,881,841)

	Issuance of common shares of beneficial interest
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	​
	​
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	​
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	2,406,248
	​
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	—
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	​
	2,407,830
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	​
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	​
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	​
	​
	—
	​
	​
	3,645,199
	​
	​
	3,645,199

	Net realized gain on investments
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	67,495
	​
	​
	67,495

	Net realized gain on foreign currency translation
	 
	—
	​
	​
	—
	​
	​
	—
	​
	​
	4,798
	​
	​
	4,798

	Net change in unrealized appreciation on non-controlled, non-affiliated investments
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	1,024,545
	​
	​
	1,024,545

	Net change in unrealized appreciation on foreign currency translations
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	22,698
	​
	​
	22,698

	Provision for taxes on net unrealized gain on investments
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	(23,593)
	​
	​
	(23,593)

	Distributions from net investment income
	 
	—
	​
	​
	—
	​
	​
	—
	​
	​
	(3,934,324)
	​
	​
	(3,934,324)

	Issuance of common shares of beneficial interest
	 
	276,357
	​
	​
	2,764
	​
	​
	4,220,720
	​
	​
	—
	​
	​
	4,223,484

	Redemption of common shares of beneficial interest
	​
	(22,609)
	​
	​
	(226)
	​
	​
	(342,525)
	​
	​
	—
	​
	​
	(342,751)

	Balances at June 30, 2025
	 
	11,127,069
	​
	$
	111,271
	​
	$
	165,767,878
	​
	$
	4,286,328
	​
	$
	170,165,477

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Balances at December 31, 2025
	 
	13,121,397
	​
	$
	131,214
	​
	$
	195,935,870
	​
	$
	3,559,631
	​
	$
	199,626,715

	Net investment income
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	3,965,929
	​
	​
	3,965,929

	Net realized gain on foreign currency translation
	 
	—
	​
	​
	—
	​
	​
	—
	​
	​
	24,194
	​
	​
	24,194

	Net change in unrealized depreciation on non-controlled, non-affiliated investments
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	(169,909)
	​
	​
	(169,909)

	Net change in unrealized depreciation on foreign currency translations
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	(16,841)
	​
	​
	(16,841)

	Provision for taxes on net unrealized gain on investments
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	(142,371)
	​
	​
	(142,371)

	Distributions from net investment income
	 
	—
	​
	​
	—
	​
	​
	—
	​
	​
	(4,598,033)
	​
	​
	(4,598,033)

	Issuance of common shares of beneficial interest
	 
	208,966
	​
	​
	2,090
	​
	​
	3,188,141
	​
	​
	—
	​
	​
	3,190,231

	Redemption of common shares of beneficial interest
	​
	(357,092)
	​
	​
	(3,571)
	​
	​
	(5,427,794)
	​
	​
	—
	​
	​
	(5,431,365)

	Balances at March 31, 2026
	 
	12,973,271
	​
	$
	129,733
	​
	$
	193,696,217
	​
	$
	2,622,600
	​
	$
	196,448,550

	Net investment income
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	3,696,424
	​
	​
	3,696,424

	Net realized loss on investments
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	(3,810,360)
	​
	​
	(3,810,360)

	Net realized gain on foreign currency translation
	 
	—
	​
	​
	—
	​
	​
	—
	​
	​
	20,045
	​
	​
	20,045

	Net change in unrealized appreciation on non-controlled, non-affiliated investments
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	6,250,547
	​
	​
	6,250,547

	Net change in unrealized depreciation on foreign currency translations
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	(1,686)
	​
	​
	(1,686)

	Provision for taxes on net unrealized gain on investments
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	(227,175)
	​
	​
	(227,175)

	Distributions from net investment income
	 
	—
	​
	​
	—
	​
	​
	—
	​
	​
	(4,477,026)
	​
	​
	(4,477,026)

	Issuance of common shares of beneficial interest
	 
	1,133,602
	​
	​
	11,336
	​
	​
	17,143,523
	​
	​
	—
	​
	​
	17,154,859

	Redemption of common shares of beneficial interest
	​
	(390,667)
	​
	​
	(3,907)
	​
	​
	(5,906,879)
	​
	​
	—
	​
	​
	(5,910,786)

	Balances at June 30, 2026
	 
	13,716,206
	​
	$
	137,162
	​
	$
	204,932,861
	​
	$
	4,073,369
	​
	$
	209,143,392


​
​
​
The accompanying notes are an integral part of these Consolidated Financial Statements.
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	​
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	​


	​
	Six Months Ended 

	​
	June 30, 2026
	  ​ ​ ​
	June 30, 2025

	Cash Flows from Operating Activities
	​
	  ​
	 
	​
	  ​

	Net increase in net assets resulting from operations
	$
	9,588,797
	​
	$
	9,305,199

	Adjustments to reconcile net increase in net assets from operations to net cash used in operating activities:
	 
	  ​
	​
	 
	  ​

	Purchases of investments
	 
	(64,027,298)
	​
	 
	(51,138,817)

	Proceeds from sales and repayments of investments
	 
	46,946,394
	​
	 
	14,439,508

	Net change in unrealized appreciation on investments
	 
	(6,080,638)
	​
	 
	(2,205,337)

	Net change in unrealized depreciation (appreciation) foreign currency translations
	 
	18,527
	​
	 
	(35,732)

	Increase in investments due to PIK
	​
	(629,431)
	​
	​
	(197,732)

	Amortization of premium and accretion of discount, net
	 
	(588,282)
	​
	 
	(473,368)

	Deferred tax provision (benefit)
	​
	369,544
	​
	 
	(38,266)

	Amortization of loan structure fees
	 
	514,180
	​
	 
	267,785

	Amortization of deferred offering costs
	 
	54,493
	​
	 
	132,981

	Net realized loss (gain) on investments
	​
	3,810,360
	​
	​
	(67,495)

	Changes in other assets and liabilities
	 
	  ​
	​
	 
	  ​

	Decrease (increase) in interest receivable
	 
	161,251
	​
	 
	(67,100)

	(Increase) decrease in other receivable
	 
	(94,951)
	​
	 
	4,340

	Decrease in related party receivable
	​
	—
	​
	​
	2,004

	(Increase) decrease in expense reimbursements receivable from the Advisor 
	 
	(29,242)
	​
	 
	117,709

	(Increase) decrease in prepaid expenses 
	 
	(82,814)
	​
	 
	88,479

	Increase in related party payable
	​
	10,310
	​
	​
	—

	Increase in administrative services payable
	 
	4,040
	​
	 
	22,066

	(Decrease) increase in interest payable
	 
	(89,019)
	​
	 
	7,898

	Increase in income management fees payable
	​
	101,487
	​
	​
	149,253

	(Decrease) increase in income incentive fees payable
	​
	(46,595)
	​
	​
	36,154

	Increase in capital gain incentive fees payable
	​
	192,644
	​
	​
	272,733

	(Decrease) increase in unearned revenue
	 
	(151,470)
	​
	 
	246,852

	Decrease in income tax payable
	 
	(64,548)
	​
	 
	(11,893)

	Increase (decrease) in other accrued expenses and liabilities
	 
	39,515
	​
	 
	(214,744)

	Net Cash Used in Operating Activities
	$
	(10,072,746)
	​
	$
	(29,357,523)

	Cash Flows from Financing Activities
	 
	  ​
	​
	 
	  ​

	Proceeds from issuance of common shares of beneficial interest
	$
	20,345,090
	​
	$
	6,631,314

	Offering costs paid for common shares of beneficial interest issued
	 
	(29,597)
	​
	 
	(96,081)

	Purchase of common shares of beneficial interest in tender offer
	​
	(11,342,151)
	​
	​
	(342,751)

	Stockholder distributions paid
	​
	(9,075,059)
	​
	​
	(7,816,165)

	Borrowings under Credit Facilities
	 
	74,100,000
	​
	 
	50,700,000

	Repayments of Credit Facilities
	​
	(61,750,000)
	​
	​
	(18,050,000)

	Financing costs paid on Credit Facilities
	 
	(19,268)
	​
	 
	(155,948)

	Net Cash Provided by Financing Activities
	$
	12,229,015
	​
	$
	30,870,369

	Net Increase in Cash and Cash Equivalents
	$
	2,156,269
	​
	$
	1,512,846

	Cash and Cash Equivalents Balance at Beginning of Period
	​
	2,586,895
	​
	​
	2,144,116

	Cash and Cash Equivalents Balance at End of Period
	$
	4,743,164
	​
	$
	3,656,962

	Supplemental and Non-Cash Activities
	 
	  ​
	​
	 
	  ​

	Cash paid for interest expense
	$
	6,906,660
	​
	$
	5,982,088

	Income and excise tax paid
	​
	110,799
	​
	​
	29,000

	Value of common shares of beneficial interest issued pursuant to Dividend Reinvestment Plan
	​
	666,090
	​
	​
	1,185,787

	Exchange of investments
	​
	6,049,707
	​
	​
	—


​
​
​
The accompanying notes are an integral part of these Consolidated Financial Statements.
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	Investment
	​
	​
	​
	Headquarters/
	​
	Amount/ 
	​
	Amortized
	​
	Fair
	​
	Net

	Investments
	​
	Footnotes
	​
	Security (2)
	​
	Coupon
	​
	Floor
	 
	Cash
	  ​
	PIK(10)
	  ​
	Date
	​
	Maturity
	​
	Industry
	​
	Shares (3)
	​
	Cost
	​
	Value (1)
	​
	Assets

	Non-controlled, affiliated investments
	​
	(17)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Recharged Opco, LLC
	​
	(12)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Bradenton, FL
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	​
	​
	First Lien
	​
	12.50%
	​
	​
	​
	0.00%
	​
	0.00%
	​
	2/7/2022
	​
	2/7/2028
	​
	Services: Consumer
	​
	$
	2,394,428
	​
	$
	2,379,912
	​
	$
	1,400,740
	​
	0.67%

	Revolver
	​
	(14)
	​
	First Lien
	​
	12.50%
	​
	​
	​
	0.00%
	​
	0.00%
	​
	2/7/2022
	​
	2/7/2028
	​
	​
	​
	​
	537,411
	​
	​
	537,411
	​
	​
	314,385
	​
	0.15%

	Priority Revolver
	​
	(14)
	​
	First Lien
	​
	12.50%
	​
	​
	​
	0.00%
	​
	0.00%
	​
	9/30/2024
	​
	2/7/2028
	​
	​
	​
	​
	130,760
	​
	​
	130,760
	​
	​
	261,520
	​
	0.13%

	Priority Revolver
	​
	(14)
	​
	First Lien
	​
	12.50%
	​
	​
	​
	0.00%
	​
	0.00%
	​
	9/13/2024
	​
	2/7/2028
	​
	​
	​
	​
	129,317
	​
	​
	129,317
	​
	​
	258,634
	​
	0.12%

	Priority Revolver
	​
	(14)
	​
	First Lien
	​
	12.50%
	​
	​
	​
	0.00%
	​
	0.00%
	​
	11/12/2024
	​
	2/7/2028
	​
	​
	​
	​
	290,964
	​
	​
	290,964
	​
	​
	581,928
	​
	0.28%

	Priority Revolver
	​
	(14)
	​
	First Lien
	​
	12.50%
	​
	​
	​
	0.00%
	​
	0.00%
	​
	2/7/2025
	​
	2/7/2028
	​
	​
	​
	​
	200,442
	​
	​
	200,442
	​
	​
	400,884
	​
	0.19%

	Priority Revolver
	​
	(14)
	​
	First Lien
	​
	12.50%
	​
	​
	​
	0.00%
	​
	0.00%
	​
	1/3/2025
	​
	2/7/2028
	​
	​
	​
	​
	64,659
	​
	​
	64,659
	​
	​
	129,318
	​
	0.06%

	Priority Revolver
	​
	(14)
	​
	First Lien
	​
	12.50%
	​
	​
	​
	0.00%
	​
	0.00%
	​
	10/22/2025
	​
	2/7/2028
	​
	​
	​
	​
	775,904
	​
	​
	775,904
	​
	​
	1,551,808
	​
	0.74%

	Priority Revolver
	​
	(14)
	​
	First Lien
	​
	12.50%
	​
	​
	​
	0.00%
	​
	0.00%
	​
	12/15/2025
	​
	2/7/2028
	​
	​
	​
	​
	210,141
	​
	​
	210,141
	​
	​
	420,282
	​
	0.20%

	Delayed Draw Term Loan
	​
	(14)
	​
	First Lien
	​
	12.50%
	​
	​
	​
	0.00%
	​
	0.00%
	​
	2/7/2022
	​
	2/7/2028
	​
	​
	​
	​
	1,632,031
	​
	​
	1,626,256
	​
	​
	954,738
	​
	0.46%

	Recharged Holdings, LLC Common Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	11/13/2025
	​
	​
	​
	​
	​
	​
	50,713
	​
	​
	-
	​
	​
	-
	​
	0.00%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	6,345,766
	​
	$
	6,274,237
	​
	3.00%

	Watterson Renewalco Holdings, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Schaumburg, IL
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	​
	​
	First Lien
	​
	6.0%
	​
	​
	​
	0.00%
	​
	6.00%
	​
	6/30/2026
	​
	7/2/2029
	​
	Services: Business
	​
	$
	3,050,467
	​
	$
	3,050,467
	​
	$
	3,050,467
	​
	1.46%

	Term Loan (PBDC SPV)
	​
	​
	​
	First Lien
	​
	6.0%
	​
	​
	​
	0.00%
	​
	6.00%
	​
	6/30/2026
	​
	7/2/2029
	​
	​
	​
	​
	978,748
	​
	​
	978,748
	​
	.
	978,748
	​
	0.47%

	Watterson Renewalco Holdings, LLC Common Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	6/30/2026
	​
	​
	​
	​
	​
	​
	1,941
	​
	​
	-
	​
	​
	-
	​
	0.00%

	Watterson Renewalco Holdings, LLC Common Units (PBDC SPV)
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	6/30/2026
	​
	​
	​
	​
	​
	​
	623
	​
	​
	-
	​
	​
	-
	​
	0.00%

	Watterson Renewalco Holdings, LLC Preferred Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	6/30/2026
	​
	​
	​
	​
	​
	​
	1,941
	​
	​
	1,529,689
	​
	​
	1,529,689
	​
	0.73%

	Watterson Renewalco Holdings, LLC Preferred Units (PBDC SPV)
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	6/30/2026
	​
	​
	​
	​
	​
	​
	623
	​
	​
	490,803
	​
	​
	490,803
	​
	0.23%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	6,049,707
	​
	$
	6,049,707
	​
	2.89%

	Total Non-controlled, affiliated investments
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	12,395,473
	​
	$
	12,323,944
	​
	0

	Non-controlled, non-affiliated investments
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	  ​
	​
	​
	  ​
	​
	​
	  ​
	​
	​
	  ​
	​
	  ​

	2X LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Berwyn, PA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	2.00%
	​
	8.73%
	​
	​
	​
	6/5/2023
	​
	6/5/2028
	​
	Services: Business
	​
	$
	1,754,324
	​
	$
	1,733,728
	​
	$
	1,754,324
	​
	0.84%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	2.00%
	​
	8.73%
	​
	​
	​
	6/5/2023
	​
	6/5/2028
	​
	​
	​
	​
	682,237
	​
	​
	674,228
	​
	​
	682,237
	​
	0.33%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	2.00%
	​
	8.73%
	​
	​
	​
	10/31/2023
	​
	6/5/2028
	​
	​
	​
	​
	461,972
	​
	​
	456,190
	​
	​
	461,972
	​
	0.22%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	2.00%
	​
	8.73%
	​
	​
	​
	10/31/2023
	​
	6/5/2028
	​
	​
	​
	​
	179,656
	​
	​
	177,407
	​
	​
	179,656
	​
	0.09%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	2.00%
	​
	8.73%
	​
	​
	​
	12/2/2024
	​
	6/5/2028
	​
	​
	​
	​
	1,728,147
	​
	​
	1,712,549
	​
	​
	1,728,147
	​
	0.83%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	2.00%
	​
	8.73%
	​
	​
	​
	12/2/2024
	​
	6/5/2028
	​
	​
	​
	​
	2,637,585
	​
	​
	2,620,665
	​
	​
	2,637,585
	​
	1.26%

	2X Investors LP Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	6/5/2023
	​
	​
	​
	​
	​
	​
	37,483
	​
	​
	151,137
	​
	​
	1,043,029
	​
	0.50%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	7,525,904
	​
	$
	8,486,950
	​
	4.07%

	AdCellerant LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Denver, CO
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term A Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+6.00%
	​
	2.00%
	​
	9.64%
	​
	​
	​
	12/12/2023
	​
	12/12/2028
	​
	Media: Advertising, Printing & Publishing
	​
	$
	3,401,565
	​
	$
	3,363,028
	​
	$
	3,401,565
	​
	1.63%

	Term A Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+6.00%
	​
	2.00%
	​
	9.64%
	​
	​
	​
	12/12/2023
	​
	12/12/2028
	​
	​
	​
	​
	2,174,771
	​
	​
	2,150,132
	​
	​
	2,174,771
	​
	1.04%

	AdCellerant Holdings, LLC Series A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	12/12/2023
	​
	​
	​
	​
	​
	​
	437,006
	​
	​
	437,006
	​
	​
	345,254
	​
	0.17%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	5,950,166
	​
	$
	5,921,590
	​
	2.84%

	AGT Robotique Inc.
	​
	(6)(15)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Trois Rivieres, Canada
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.23%
	​
	​
	​
	6/24/2024
	​
	6/22/2029
	​
	Capital Equipment
	​
	$
	5,083,168
	​
	$
	5,015,586
	​
	$
	4,981,506
	​
	2.38%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.23%
	​
	​
	​
	6/24/2024
	​
	6/22/2029
	​
	​
	​
	​
	3,249,895
	​
	​
	3,206,686
	​
	​
	3,184,897
	​
	1.52%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	8,222,272
	​
	$
	8,166,403
	​
	3.90%

	American Refrigeration, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Jacksonville, FL
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.50%
	​
	8.73%
	​
	​
	​
	3/31/2023
	​
	3/31/2028
	​
	Capital Equipment
	​
	$
	2,205,099
	​
	$
	2,181,954
	​
	$
	2,205,099
	​
	1.05%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.50%
	​
	8.73%
	​
	​
	​
	3/31/2023
	​
	3/31/2028
	​
	​
	​
	​
	1,409,817
	​
	​
	1,395,019
	​
	​
	1,409,817
	​
	0.67%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.50%
	​
	8.73%
	​
	​
	​
	3/31/2023
	​
	3/31/2028
	​
	​
	​
	​
	287,483
	​
	​
	285,727
	​
	​
	287,483
	​
	0.14%

	Delayed Draw Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.50%
	​
	8.73%
	​
	​
	​
	3/31/2023
	​
	3/31/2028
	​
	​
	​
	​
	183,801
	​
	​
	182,678
	​
	​
	183,801
	​
	0.09%

	AR-USA Holdings, LLC Class A Units
	​
	(9)
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	3/31/2023
	​
	​
	​
	​
	​
	​
	91
	​
	​
	81,340
	​
	​
	208,397
	​
	0.10%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	4,126,718
	​
	$
	4,294,597
	​
	2.05%

	AMII Acquisition, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Coral Gables, FL
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+4.50%
	​
	1.50%
	​
	8.23%
	​
	​
	​
	12/4/2024
	​
	12/4/2029
	​
	Services: Consumer
	​
	$
	1,103,526
	​
	$
	1,091,297
	​
	$
	1,103,526
	​
	0.53%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+4.50%
	​
	1.50%
	​
	8.23%
	​
	​
	​
	12/4/2024
	​
	12/4/2029
	​
	​
	​
	​
	2,456,235
	​
	​
	2,429,015
	​
	​
	2,456,235
	​
	1.17%

	AMII Holdings, LP Class B Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	12/3/2024
	​
	​
	​
	​
	​
	​
	6,376
	​
	​
	63,758
	​
	​
	98,039
	​
	0.05%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	3,584,070
	​
	$
	3,657,800
	​
	1.75%


​
​
The accompanying notes are an integral part of these Consolidated Financial Statements.
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	Investment
	​
	​
	​
	Headquarters/
	​
	Amount/ 
	​
	Amortized
	​
	Fair
	​
	Net

	Investments
	​
	Footnotes
	​
	Security (2)
	​
	Coupon
	​
	Floor
	  ​
	Cash
	  ​
	PIK(10)
	  ​
	Date
	​
	Maturity
	​
	Industry
	​
	Shares (3)
	​
	Cost
	​
	Value (1)
	​
	Assets

	Amika OpCo LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Brooklyn, NY
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	6M SOFR+5.25%
	​
	0.75%
	​
	9.14%
	​
	​
	​
	7/1/2022
	​
	7/1/2029
	​
	Consumer Goods: Non-Durable
	​
	$
	4,329,040
	​
	$
	4,284,131
	​
	$
	4,329,040
	​
	2.07%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	6M SOFR+5.25%
	​
	0.75%
	​
	9.14%
	​
	​
	​
	7/1/2022
	​
	7/1/2029
	​
	​
	​
	​
	2,767,747
	​
	​
	2,739,035
	​
	​
	2,767,747
	​
	1.32%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	6M SOFR+5.75%
	​
	0.75%
	​
	9.63%
	​
	​
	​
	12/5/2023
	​
	7/1/2029
	​
	​
	​
	​
	685,429
	​
	​
	676,867
	​
	​
	685,429
	​
	0.33%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	6M SOFR+5.75%
	​
	0.75%
	​
	9.63%
	​
	​
	​
	12/5/2023
	​
	7/1/2029
	​
	​
	​
	​
	438,225
	​
	​
	432,751
	​
	​
	438,225
	​
	0.21%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	0.75%
	​
	8.99%
	​
	​
	​
	7/1/2022
	​
	7/1/2028
	​
	​
	​
	​
	169,861
	​
	​
	169,861
	​
	​
	169,861
	​
	0.08%

	Ishtar Co-Invest-B LP Partnership Interests
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	7/1/2022
	​
	​
	​
	​
	​
	​
	298,251
	​
	​
	146,234
	​
	​
	1,271,983
	​
	0.61%

	Oshun Co-Invest-B LP Partnership Interests
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	7/1/2022
	​
	​
	​
	​
	​
	​
	85,213
	​
	​
	81,067
	​
	​
	363,419
	​
	0.17%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	8,529,946
	​
	$
	10,025,704
	​
	4.79%

	Arctiq, Inc.
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Irvine, CA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Green Topco Holdings, LLC Class A Units
	​
	(9)
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	8/8/2023
	​
	​
	​
	High Tech Industries
	​
	​
	206,408
	​
	​
	139,830
	​
	​
	259,584
	​
	0.12%

	Green Topco Holdings, LLC Common Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	2/3/2026
	​
	​
	​
	​
	​
	​
	11,896
	​
	​
	-
	​
	​
	495,759
	​
	0.24%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	139,830
	​
	$
	755,343
	​
	0.36%

	Axis Portable Air LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Phoenix, AZ
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+4.75%
	​
	1.00%
	​
	8.48%
	​
	​
	​
	4/17/2023
	​
	12/31/2030
	​
	Capital Equipment
	​
	$
	508,474
	​
	$
	504,173
	​
	$
	505,932
	​
	0.24%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+4.75%
	​
	1.00%
	​
	8.48%
	​
	​
	​
	4/17/2023
	​
	12/31/2030
	​
	​
	​
	​
	325,090
	​
	​
	322,340
	​
	​
	323,465
	​
	0.15%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+4.75%
	​
	1.00%
	​
	8.48%
	​
	​
	​
	3/22/2022
	​
	12/31/2030
	​
	​
	​
	​
	799,649
	​
	​
	796,667
	​
	​
	795,651
	​
	0.38%

	Delayed Draw Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+4.75%
	​
	1.00%
	​
	8.48%
	​
	​
	​
	3/22/2022
	​
	12/31/2030
	​
	​
	​
	​
	511,251
	​
	​
	509,345
	​
	​
	508,695
	​
	0.24%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+4.75%
	​
	1.00%
	​
	8.48%
	​
	​
	​
	11/3/2022
	​
	12/31/2030
	​
	​
	​
	​
	2,447,904
	​
	​
	2,447,904
	​
	​
	2,435,664
	​
	1.16%

	Delayed Draw Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+4.75%
	​
	1.00%
	​
	8.48%
	​
	​
	​
	11/3/2022
	​
	12/31/2030
	​
	​
	​
	​
	1,565,053
	​
	​
	1,565,053
	​
	​
	1,557,228
	​
	0.74%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+4.75%
	​
	1.00%
	​
	8.48%
	​
	​
	​
	11/30/2023
	​
	12/31/2030
	​
	​
	​
	​
	1,493,738
	​
	​
	1,493,738
	​
	​
	1,486,269
	​
	0.71%

	Delayed Draw Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+4.75%
	​
	1.00%
	​
	8.48%
	​
	​
	​
	11/30/2023
	​
	12/31/2030
	​
	​
	​
	​
	955,013
	​
	​
	955,013
	​
	​
	950,238
	​
	0.45%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+4.75%
	​
	1.00%
	​
	8.48%
	​
	​
	​
	3/22/2022
	​
	12/31/2030
	​
	​
	​
	​
	268,902
	​
	​
	268,902
	​
	​
	267,557
	​
	0.13%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+4.75%
	​
	1.00%
	​
	8.49%
	​
	​
	​
	3/22/2022
	​
	12/31/2030
	​
	​
	​
	​
	403,354
	​
	​
	403,354
	​
	​
	401,337
	​
	0.19%

	Axis Air Parent, LLC Preferred Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	3/22/2022
	​
	​
	​
	​
	​
	​
	1,527
	​
	​
	152,661
	​
	​
	1,009,482
	​
	0.48%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	9,419,150
	​
	$
	10,241,518
	​
	4.87%

	Baker Manufacturing Company, LLC
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Evansville, WI
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	BSC Blue Water Holdings, LLC Series A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	7/5/2022
	​
	​
	​
	Capital Equipment
	​
	​
	330,978
	​
	$
	330,978
	​
	$
	484,379
	​
	0.23%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	330,978
	​
	$
	484,379
	​
	0.23%

	Bart & Associates, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	McLean, VA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(7)(8)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	9.22%
	​
	​
	​
	8/16/2024
	​
	8/16/2030
	​
	High Tech Industries
	​
	$
	2,032,093
	​
	$
	2,005,093
	​
	$
	2,032,093
	​
	0.97%

	Term Loan (PBDC SPV)
	​
	(7)(8)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	9.22%
	​
	​
	​
	8/16/2024
	​
	8/16/2030
	​
	​
	​
	​
	1,299,207
	​
	​
	1,281,945
	​
	​
	1,299,207
	​
	0.62%

	Term Loan
	​
	(7)(8)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	9.22%
	​
	​
	​
	1/2/2026
	​
	8/16/2030
	​
	​
	​
	​
	995,000
	​
	​
	979,103
	​
	​
	995,000
	​
	0.48%

	Delayed Draw Term Loan
	​
	(7)(8)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	9.22%
	​
	​
	​
	8/16/2024
	​
	8/16/2030
	​
	​
	​
	​
	4,578,722
	​
	​
	4,544,868
	​
	​
	4,578,722
	​
	2.19%

	B&A Partners Holding, LLC Series A Preferred Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	8/16/2024
	​
	​
	​
	​
	​
	​
	542,388
	​
	​
	542,388
	​
	​
	632,430
	​
	0.30%

	B&A Partners Holding, LLC Series B Preferred Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	1/2/2026
	​
	​
	​
	​
	​
	​
	26,717
	​
	​
	32,595
	​
	​
	38,006
	​
	0.02%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	9,385,992
	​
	$
	9,575,458
	​
	4.58%

	BLP Buyer, Inc.
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Houston, TX
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	BL Products Parent, L.P. Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	2/1/2022
	​
	​
	​
	Capital Equipment
	​
	​
	395,294
	​
	$
	442,307
	​
	$
	548,341
	​
	0.26%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	442,307
	​
	$
	548,341
	​
	0.26%

	Carolinas Buyer, Inc.
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Charlotte, NC
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.50%
	​
	8.98%
	​
	​
	​
	12/20/2024
	​
	12/20/2030
	​
	Beverage & Food
	​
	$
	946,499
	​
	$
	933,200
	​
	$
	927,569
	​
	0.44%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.50%
	​
	8.98%
	​
	​
	​
	12/20/2024
	​
	12/20/2030
	​
	​
	​
	​
	2,106,724
	​
	​
	2,077,123
	​
	​
	2,064,590
	​
	0.99%

	Carolinas Holding, L.P. Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	12/20/2024
	​
	​
	​
	​
	​
	​
	285
	​
	​
	285,351
	​
	​
	230,560
	​
	0.11%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	3,295,674
	​
	$
	3,222,719
	​
	1.54%

	Cerebro Buyer, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Columbia, SC
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Cerebro Holdings Partnership, L.P. Series A Partner Interests
	​
	(9)
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	3/15/2023
	​
	​
	​
	Healthcare & Pharmaceuticals
	​
	​
	34,135
	​
	​
	25,764
	​
	​
	32,742
	​
	0.02%

	Cerebro Holdings Partnership, L.P. Series B Partner Interests
	​
	(9)
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	3/15/2023
	​
	​
	​
	​
	​
	​
	184,925
	​
	​
	131,548
	​
	​
	177,380
	​
	0.08%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	157,312
	​
	$
	210,122
	​
	0.10%

	CF Arch Holdings LLC
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Houston, TX
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	CF Arch Holdings LLC Class A Units
	​
	(9)
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	8/10/2022
	​
	​
	​
	Services: Business
	​
	​
	496,967
	​
	$
	385,560
	​
	$
	805,771
	​
	0.39%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	385,560
	​
	$
	805,771
	​
	0.39%

	Champion Services Acquireco LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Round Rock, TX
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.00%
	​
	8.98%
	​
	​
	​
	9/19/2025
	​
	9/19/2030
	​
	Construction & Building
	​
	$
	2,225,373
	​
	$
	2,186,174
	​
	$
	2,158,612
	​
	1.03%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.00%
	​
	8.98%
	​
	​
	​
	9/19/2025
	​
	9/19/2030
	​
	​
	​
	​
	4,953,249
	​
	​
	4,866,001
	​
	​
	4,804,652
	​
	2.30%

	Champion Services Holdings LLC Class A-1 Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	9/19/2025
	​
	​
	​
	​
	​
	​
	204,254
	​
	​
	204,254
	​
	​
	84,374
	​
	0.04%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	7,256,429
	​
	$
	7,047,638
	​
	3.37%


​
​
The accompanying notes are an integral part of these Consolidated Financial Statements.
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	Investment
	​
	​
	​
	Headquarters/
	​
	Amount/ 
	​
	Amortized
	​
	Fair
	​
	Net

	Investments
	​
	Footnotes
	​
	Security (2)
	​
	Coupon
	  ​
	Floor
	  ​
	Cash
	  ​
	PIK(10)
	  ​
	Date
	​
	Maturity
	​
	Industry
	​
	Shares (3)
	​
	Cost
	​
	Value (1)
	​
	Assets

	Channel Partners Intermediateco, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Tampa Bay, FL
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	2.00%
	​
	10.64%
	​
	​
	​
	2/24/2022
	​
	2/7/2027
	​
	Retail
	​
	$
	2,753,323
	​
	$
	2,748,961
	​
	$
	2,753,323
	​
	1.32%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	2.00%
	​
	10.64%
	​
	​
	​
	2/24/2022
	​
	2/7/2027
	​
	​
	​
	​
	1,760,321
	​
	​
	1,757,532
	​
	​
	1,760,321
	​
	0.84%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	2.00%
	​
	10.64%
	​
	​
	​
	6/24/2022
	​
	2/7/2027
	​
	​
	​
	​
	268,226
	​
	​
	267,771
	​
	​
	268,226
	​
	0.13%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	2.00%
	​
	10.64%
	​
	​
	​
	6/24/2022
	​
	2/7/2027
	​
	​
	​
	​
	171,489
	​
	​
	171,198
	​
	​
	171,489
	​
	0.08%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	2.00%
	​
	10.64%
	​
	​
	​
	6/24/2022
	​
	2/7/2027
	​
	​
	​
	​
	385,295
	​
	​
	384,512
	​
	​
	385,295
	​
	0.18%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	2.00%
	​
	10.64%
	​
	​
	​
	6/24/2022
	​
	2/7/2027
	​
	​
	​
	​
	246,336
	​
	​
	245,835
	​
	​
	246,336
	​
	0.12%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	2.00%
	​
	10.65%
	​
	​
	​
	5/11/2026
	​
	2/7/2027
	​
	​
	​
	​
	997,500
	​
	​
	989,442
	​
	​
	997,500
	​
	0.48%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	2.00%
	​
	10.65%
	​
	​
	​
	2/24/2022
	​
	2/7/2027
	​
	​
	​
	​
	146,411
	​
	​
	146,411
	​
	​
	146,411
	​
	0.07%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	2.00%
	​
	10.64%
	​
	​
	​
	2/24/2022
	​
	2/7/2027
	​
	​
	​
	​
	106,480
	​
	​
	106,480
	​
	​
	106,480
	​
	0.05%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	2.00%
	​
	10.65%
	​
	​
	​
	2/24/2022
	​
	2/7/2027
	​
	​
	​
	​
	79,860
	​
	​
	79,860
	​
	​
	79,860
	​
	0.04%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	2.00%
	​
	10.67%
	​
	​
	​
	2/24/2022
	​
	2/7/2027
	​
	​
	​
	​
	425,922
	​
	​
	425,922
	​
	​
	425,922
	​
	0.20%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	2.00%
	​
	10.65%
	​
	​
	​
	2/24/2022
	​
	2/7/2027
	​
	​
	​
	​
	186,341
	​
	​
	186,341
	​
	​
	186,341
	​
	0.09%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	7,510,265
	​
	$
	7,527,504
	​
	3.60%

	Compost 360 Acquisition, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Tampa, FL
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.50%
	​
	2.00%
	​
	8.73%
	​
	1.50%
	​
	8/2/2023
	​
	8/2/2028
	​
	Environmental Industries
	​
	$
	3,592,452
	​
	$
	3,547,758
	​
	$
	3,430,792
	​
	1.64%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.50%
	​
	2.00%
	​
	8.73%
	​
	1.50%
	​
	8/2/2023
	​
	8/2/2028
	​
	​
	​
	​
	2,296,813
	​
	​
	2,268,238
	​
	​
	2,193,456
	​
	1.05%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+8.50%
	​
	2.00%
	​
	12.23%
	​
	​
	​
	8/2/2023
	​
	8/2/2028
	​
	​
	​
	​
	724,030
	​
	​
	724,030
	​
	​
	691,449
	​
	0.33%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.50%
	​
	2.00%
	​
	8.73%
	​
	1.50%
	​
	8/2/2023
	​
	8/2/2028
	​
	​
	​
	​
	669,936
	​
	​
	664,824
	​
	​
	639,789
	​
	0.31%

	Compost 360 Investments, LLC Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	8/2/2023
	​
	​
	​
	​
	​
	​
	2,592
	​
	​
	248,949
	​
	​
	54,540
	​
	0.03%

	Compost 360 Investments, LLC Preferred Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	8/29/2025
	​
	​
	​
	​
	​
	​
	510
	​
	​
	22,950
	​
	​
	36,811
	​
	0.02%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	7,476,749
	​
	$
	7,046,837
	​
	3.38%

	COPILOT Provider Support Services, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Maitland, FL
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.25%
	​
	2.00%
	​
	10.13%
	​
	​
	​
	11/22/2022
	​
	11/22/2027
	​
	Healthcare & Pharmaceuticals
	​
	$
	5,597,436
	​
	$
	5,558,996
	​
	$
	5,597,437
	​
	2.68%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.25%
	​
	2.00%
	​
	10.13%
	​
	​
	​
	11/22/2022
	​
	11/22/2027
	​
	​
	​
	​
	3,578,689
	​
	​
	3,554,112
	​
	​
	3,578,689
	​
	1.71%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.25%
	​
	2.00%
	​
	10.13%
	​
	​
	​
	11/22/2022
	​
	11/22/2027
	​
	​
	​
	​
	307,195
	​
	​
	307,195
	​
	​
	307,195
	​
	0.15%

	QHP Project Captivate Blocker, Inc. Common Stock
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	11/22/2022
	​
	​
	​
	​
	​
	​
	8
	​
	​
	544,779
	​
	​
	678,019
	​
	0.32%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	9,965,082
	​
	$
	10,161,340
	​
	4.86%

	Craftable Intermediate II Inc.
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Dallas, TX
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.50%
	​
	9.23%
	​
	​
	​
	6/30/2023
	​
	6/30/2028
	​
	High Tech Industries
	​
	$
	2,816,470
	​
	$
	2,789,757
	​
	$
	2,816,470
	​
	1.35%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.50%
	​
	9.23%
	​
	​
	​
	6/30/2023
	​
	6/30/2028
	​
	​
	​
	​
	1,800,694
	​
	​
	1,783,615
	​
	​
	1,800,694
	​
	0.86%

	Gauge Craftable LP Partnership Interests
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	6/30/2023
	​
	​
	​
	​
	​
	​
	485,218
	​
	​
	485,218
	​
	​
	896,133
	​
	0.43%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	5,058,590
	​
	$
	5,513,297
	​
	2.64%

	Curion Holdings, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Chicago, IL
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.23%
	​
	​
	​
	7/29/2022
	​
	12/31/2028
	​
	Services: Business
	​
	$
	2,465,433
	​
	$
	2,452,721
	​
	$
	2,465,433
	​
	1.18%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.23%
	​
	​
	​
	12/19/2025
	​
	12/31/2028
	​
	​
	​
	​
	2,043,306
	​
	​
	2,017,163
	​
	​
	2,043,306
	​
	0.98%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.23%
	​
	​
	​
	7/29/2022
	​
	12/31/2028
	​
	​
	​
	​
	958,779
	​
	​
	953,836
	​
	​
	958,779
	​
	0.46%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.23%
	​
	​
	​
	7/29/2022
	​
	12/31/2028
	​
	​
	​
	​
	517,626
	​
	​
	517,626
	​
	​
	517,626
	​
	0.25%

	SP CS Holdings LLC Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	7/29/2022
	​
	​
	​
	​
	​
	​
	402,567
	​
	​
	402,567
	​
	​
	437,995
	​
	0.21%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	6,343,913
	​
	$
	6,423,139
	​
	3.08%

	DFO Enterprises, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Rochester, MN
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.50%
	​
	8.73%
	​
	​
	​
	9/22/2025
	​
	9/22/2030
	​
	Capital Equipment
	​
	$
	4,939,825
	​
	$
	4,863,840
	​
	$
	4,939,825
	​
	2.36%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.50%
	​
	8.73%
	​
	​
	​
	9/22/2025
	​
	9/22/2030
	​
	​
	​
	​
	2,362,990
	​
	​
	2,326,642
	​
	​
	2,362,990
	​
	1.13%

	DFO Ultimate Holding, LP Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	9/22/2025
	​
	​
	​
	​
	​
	​
	6,958
	​
	​
	321,180
	​
	​
	799,877
	​
	0.38%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	7,511,662
	​
	$
	8,102,692
	​
	3.87%

	DMD Systems Recovery, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Tempe, AZ
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.73%
	​
	​
	​
	8/22/2025
	​
	8/22/2031
	​
	High Tech Industries
	​
	$
	475,505
	​
	$
	468,075
	​
	$
	475,505
	​
	0.23%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.73%
	​
	​
	​
	8/22/2025
	​
	8/22/2031
	​
	​
	​
	​
	1,058,383
	​
	​
	1,041,845
	​
	​
	1,058,383
	​
	0.51%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.73%
	​
	​
	​
	8/22/2025
	​
	8/22/2031
	​
	​
	​
	​
	2,713,802
	​
	​
	2,693,704
	​
	​
	2,713,802
	​
	1.30%

	Phoenix Parent LLC Common Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	8/19/2025
	​
	​
	​
	​
	​
	​
	174,338
	​
	​
	174,338
	​
	​
	391,432
	​
	0.19%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	4,377,962
	​
	$
	4,639,122
	​
	2.23%

	Elder Care Opco LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Scarsdale, NY
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+4.75%
	​
	1.50%
	​
	8.48%
	​
	​
	​
	7/31/2025
	​
	7/31/2030
	​
	Healthcare & Pharmaceuticals
	​
	$
	1,075,237
	​
	$
	1,059,183
	​
	$
	1,059,108
	​
	0.51%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+4.75%
	​
	1.50%
	​
	8.48%
	​
	​
	​
	7/31/2025
	​
	7/31/2030
	​
	​
	​
	​
	2,393,269
	​
	$
	2,357,535
	​
	$
	2,357,370
	​
	1.13%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.50%
	​
	8.73%
	​
	​
	​
	7/31/2025
	​
	7/31/2030
	​
	​
	​
	​
	757,900
	​
	​
	751,484
	​
	​
	746,532
	​
	0.36%

	Rallyday Elder Care Co-Investors LP Partnership Interests
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	7/31/2025
	​
	​
	​
	​
	​
	​
	740,592
	​
	​
	745,269
	​
	​
	846,257
	​
	0.40%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	4,913,471
	​
	$
	5,009,267
	​
	2.40%


​
The accompanying notes are an integral part of these Consolidated Financial Statements.
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	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	​
	​
	​
	​
	​

	​
	​
	​

	​
	​
	​

	​
	  ​
	​
	  ​
	​
	  ​
	​
	  ​
	​
	​
	​
	​
	​
	​
	​
	  ​
	​
	  ​
	​
	  ​
	Principal
	  ​
	​
	  ​
	​
	  ​
	% of 

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Investment
	​
	​
	​
	Headquarters/
	​
	Amount/ 
	​
	Amortized
	​
	Fair
	​
	Net

	Investments
	​
	Footnotes
	  ​
	Security (2)
	  ​
	Coupon
	  ​
	Floor
	  ​
	Cash
	  ​
	PIK(10)
	  ​
	Date
	​
	Maturity
	​
	Industry
	​
	Shares (3)
	​
	Cost
	​
	Value (1)
	​
	Assets

	Environmental Remedies, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Hayward, CA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.50%
	​
	8.98%
	​
	​
	​
	1/15/2025
	​
	1/15/2030
	​
	Services: Business
	​
	$
	2,326,303
	​
	$
	2,291,139
	​
	$
	2,279,777
	​
	1.09%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.50%
	​
	8.98%
	​
	​
	​
	1/15/2025
	​
	1/15/2030
	​
	​
	​
	​
	950,180
	​
	​
	935,817
	​
	​
	931,176
	​
	0.45%

	ERI Parent Holdings, LLC Class A Units
	​
	(9)
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	1/15/2025
	​
	​
	​
	​
	​
	​
	113,419
	​
	​
	110,728
	​
	​
	82,487
	​
	0.04%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	3,337,684
	​
	$
	3,293,440
	​
	1.58%

	Eskola LLC
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Morristown, TN
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(7)(8)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.50%
	​
	0.00%
	​
	9.69%
	​
	12/19/2024
	​
	12/19/2029
	​
	Construction & Building
	​
	$
	3,571,997
	​
	$
	3,527,410
	​
	$
	3,321,957
	​
	1.59%

	Delayed Draw Term Loan
	​
	(7)(8)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.50%
	​
	0.00%
	​
	9.84%
	​
	12/19/2024
	​
	12/19/2029
	​
	​
	​
	​
	2,003,634
	​
	​
	1,992,942
	​
	​
	1,863,380
	​
	0.89%

	Eskola Holdings, LLC Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	12/19/2024
	​
	​
	​
	​
	​
	​
	176
	​
	​
	500,436
	​
	​
	5,876
	​
	0.00%

	Eskola Holdings, LLC Class C Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	6/4/2025
	​
	​
	​
	​
	​
	​
	16
	​
	​
	31,584
	​
	​
	537
	​
	0.00%

	Eskola Holdings, LLC Class D Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	3/24/2026
	​
	​
	​
	​
	​
	​
	569
	​
	​
	56,852
	​
	​
	27,507
	​
	0.01%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	6,109,224
	​
	$
	5,219,257
	​
	2.49%

	evolv Consulting, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Dallas, TX
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.50%
	​
	2.00%
	​
	10.23%
	​
	​
	​
	12/7/2023
	​
	12/7/2028
	​
	Services: Business
	​
	$
	3,465,735
	​
	$
	3,426,135
	​
	$
	3,465,735
	​
	1.66%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.50%
	​
	2.00%
	​
	10.23%
	​
	​
	​
	12/7/2023
	​
	12/7/2028
	​
	​
	​
	​
	1,347,786
	​
	​
	1,332,386
	​
	​
	1,347,786
	​
	0.64%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.50%
	​
	2.00%
	​
	10.23%
	​
	​
	​
	12/7/2023
	​
	12/7/2028
	​
	​
	​
	​
	321,429
	​
	​
	321,429
	​
	​
	321,429
	​
	0.15%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.50%
	​
	2.00%
	​
	10.23%
	​
	​
	​
	12/7/2023
	​
	12/7/2028
	​
	​
	​
	​
	446,429
	​
	​
	446,429
	​
	​
	446,429
	​
	0.21%

	evolv Holdco, LLC Preferred Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	12/7/2023
	​
	​
	​
	​
	​
	​
	271,458
	​
	​
	271,458
	​
	​
	382,837
	​
	0.18%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	5,797,837
	​
	$
	5,964,216
	​
	2.84%

	Exigo, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Dallas, TX
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+6.25%
	​
	1.00%
	​
	9.99%
	​
	​
	​
	3/16/2022
	​
	3/16/2027
	​
	Services: Business
	​
	$
	2,750,979
	​
	$
	2,743,820
	​
	$
	2,393,352
	​
	1.14%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+6.25%
	​
	1.00%
	​
	9.99%
	​
	​
	​
	3/16/2022
	​
	3/16/2027
	​
	​
	​
	​
	1,069,825
	​
	​
	1,067,041
	​
	​
	930,748
	​
	0.44%

	Gauge Exigo Coinvest, LLC Common Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	3/16/2022
	​
	​
	​
	​
	​
	​
	168,003
	​
	​
	168,003
	​
	​
	-
	​
	0.00%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	3,978,864
	​
	$
	3,324,100
	​
	1.58%

	FairWave Holdings, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Kansas City, MO
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	1.50%
	​
	10.48%
	​
	​
	​
	4/1/2024
	​
	4/1/2029
	​
	Beverage & Food
	​
	$
	1,839,121
	​
	$
	1,812,919
	​
	$
	1,839,121
	​
	0.88%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	1.50%
	​
	10.48%
	​
	​
	​
	4/1/2024
	​
	4/1/2029
	​
	​
	​
	​
	1,175,831
	​
	​
	1,159,079
	​
	​
	1,175,831
	​
	0.56%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	1.50%
	​
	10.48%
	​
	​
	​
	3/31/2025
	​
	4/1/2029
	​
	​
	​
	​
	171,274
	​
	​
	168,734
	​
	​
	171,274
	​
	0.08%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	1.50%
	​
	10.48%
	​
	​
	​
	3/31/2025
	​
	4/1/2029
	​
	​
	​
	​
	381,223
	​
	​
	375,570
	​
	​
	381,223
	​
	0.18%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	1.50%
	​
	10.48%
	​
	​
	​
	12/31/2025
	​
	4/1/2029
	​
	​
	​
	​
	49,458
	​
	​
	48,705
	​
	​
	49,458
	​
	0.02%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	1.50%
	​
	10.48%
	​
	​
	​
	4/1/2024
	​
	4/1/2029
	​
	​
	​
	​
	447,231
	​
	​
	447,231
	​
	​
	447,231
	​
	0.21%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	1.50%
	​
	10.48%
	​
	​
	​
	4/1/2024
	​
	4/1/2029
	​
	​
	​
	​
	1,064,319
	​
	​
	1,055,850
	​
	​
	1,064,319
	​
	0.51%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	1.50%
	​
	10.48%
	​
	​
	​
	3/31/2025
	​
	4/1/2029
	​
	​
	​
	​
	79,553
	​
	​
	78,855
	​
	​
	79,553
	​
	0.04%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	1.50%
	​
	10.48%
	​
	​
	​
	12/31/2025
	​
	4/1/2029
	​
	​
	​
	​
	245,915
	​
	​
	243,997
	​
	​
	245,915
	​
	0.12%

	GRC Java Holdings, LLC Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	4/1/2024
	​
	​
	​
	​
	​
	​
	1,308
	​
	​
	140,828
	​
	​
	213,252
	​
	0.10%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	5,531,768
	​
	$
	5,667,177
	​
	2.70%

	Fidus Systems Inc.
	​
	(4)(6)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Ottawa, Canada
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.50%
	​
	9.23%
	​
	​
	​
	10/17/2025
	​
	10/17/2031
	​
	High Tech Industries
	​
	$
	1,827,207
	​
	$
	1,797,934
	​
	$
	1,790,663
	​
	0.86%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.50%
	​
	9.23%
	​
	​
	​
	10/17/2025
	​
	10/17/2031
	​
	​
	​
	​
	1,181,510
	​
	​
	1,162,581
	​
	​
	1,157,880
	​
	0.55%

	Fidus Investments Holdings, L.P. Common Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	10/17/2025
	​
	​
	​
	​
	​
	​
	216
	​
	​
	216,218
	​
	​
	193,948
	​
	0.09%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	3,176,733
	​
	$
	3,142,491
	​
	1.50%

	FiscalNote Boards LLC
	​
	(4)(6)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Toronto, Canada
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.25%
	​
	1.00%
	​
	8.89%
	​
	​
	​
	3/11/2024
	​
	3/12/2029
	​
	Services: Business
	​
	$
	845,552
	​
	$
	835,165
	​
	$
	845,552
	​
	0.40%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.25%
	​
	1.00%
	​
	8.89%
	​
	​
	​
	3/11/2024
	​
	3/12/2029
	​
	​
	​
	​
	328,826
	​
	​
	324,787
	​
	​
	328,826
	​
	0.16%

	FCP-Connect Holdings LLC Series A Preferred Shares
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	5/28/2024
	​
	​
	​
	​
	​
	​
	115
	​
	​
	77,109
	​
	​
	81,165
	​
	0.04%

	FCP-Connect Holdings LLC Class A Common Shares
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	5/28/2024
	​
	​
	​
	​
	​
	​
	115
	​
	​
	-
	​
	​
	-
	​
	0.00%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	1,237,061
	​
	$
	1,255,543
	​
	0.60%

	GSF Buyer, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	North Andover, MA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+4.75%
	​
	1.00%
	​
	8.41%
	​
	​
	​
	4/30/2025
	​
	4/30/2031
	​
	Beverage & Food
	​
	$
	515,525
	​
	$
	508,953
	​
	$
	507,792
	​
	0.24%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+4.75%
	​
	1.00%
	​
	8.41%
	​
	​
	​
	4/30/2025
	​
	4/30/2031
	​
	​
	​
	​
	1,147,458
	​
	​
	1,132,830
	​
	​
	1,130,246
	​
	0.54%

	GSF Group Holdings, L.P. Class A2 Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	4/30/2025
	​
	​
	​
	​
	​
	​
	138
	​
	​
	138,021
	​
	​
	104,360
	​
	0.05%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	1,779,804
	​
	$
	1,742,398
	​
	0.83%


​
​
​
​
The accompanying notes are an integral part of these Consolidated Financial Statements.
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	Investment
	​
	​
	​
	Headquarters/
	​
	Amount/ 
	​
	Amortized
	​
	Fair
	​
	Net

	Investments
	​
	Footnotes
	​
	Security (2)
	​
	Coupon
	  ​
	Floor
	  ​
	Cash
	  ​
	PIK(10)
	  ​
	Date
	​
	Maturity
	​
	Industry
	​
	Shares (3)
	​
	Cost
	​
	Value (1)
	​
	Assets

	Guidant Corp.
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Erie, PA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.50%
	​
	2.00%
	​
	10.23%
	​
	​
	​
	3/11/2024
	​
	3/12/2029
	​
	Energy: Oil & Gas
	​
	$
	4,589,332
	​
	$
	4,489,789
	​
	$
	4,566,385
	​
	2.18%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.50%
	​
	2.00%
	​
	10.23%
	​
	​
	​
	3/11/2024
	​
	3/12/2029
	​
	​
	​
	​
	2,934,163
	​
	​
	2,870,521
	​
	​
	2,919,492
	​
	1.40%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.50%
	​
	2.00%
	​
	10.23%
	​
	​
	​
	3/11/2024
	​
	3/12/2029
	​
	​
	​
	​
	802,074
	​
	​
	802,074
	​
	​
	798,064
	​
	0.38%

	Titan Meter Topco LP Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	3/11/2024
	​
	​
	​
	​
	​
	​
	441,164
	​
	​
	446,340
	​
	​
	631,664
	​
	0.30%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	8,608,724
	​
	$
	8,915,605
	​
	4.26%

	Identity Theft Guard Solutions, Inc.
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Portland, OR
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.50%
	​
	1.50%
	​
	9.14%
	​
	​
	​
	2/28/2025
	​
	2/28/2030
	​
	Services: Business
	​
	$
	4,991,827
	​
	$
	4,913,816
	​
	$
	4,941,909
	​
	2.36%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.50%
	​
	1.50%
	​
	9.14%
	​
	​
	​
	2/28/2025
	​
	2/28/2030
	​
	​
	​
	​
	2,046,156
	​
	​
	2,014,179
	​
	​
	2,025,694
	​
	0.97%

	IDX Parent, LLC Class A-2 Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	2/28/2025
	​
	​
	​
	​
	​
	​
	330,747
	​
	​
	330,747
	​
	​
	550,155
	​
	0.26%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	7,258,742
	​
	$
	7,517,758
	​
	3.59%

	Impact Home Services LLC
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Tampa, FL
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+8.50%
	​
	2.00%
	​
	12.23%
	​
	​
	​
	4/28/2023
	​
	4/28/2028
	​
	Services: Consumer
	​
	$
	2,607,514
	​
	$
	2,579,004
	​
	$
	2,568,401
	​
	1.23%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+8.50%
	​
	2.00%
	​
	12.23%
	​
	​
	​
	6/30/2023
	​
	4/28/2028
	​
	​
	​
	​
	118,523
	​
	​
	117,191
	​
	​
	116,745
	​
	0.06%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+8.50%
	​
	2.00%
	​
	12.23%
	​
	​
	​
	10/11/2023
	​
	4/28/2028
	​
	​
	​
	​
	237,658
	​
	​
	234,874
	​
	​
	234,093
	​
	0.11%

	Revolver
	​
	(5)(13)
	​
	First Lien
	​
	3M SOFR+8.50%
	​
	2.00%
	​
	12.23%
	​
	​
	​
	4/28/2023
	​
	4/28/2028
	​
	​
	​
	​
	607,105
	​
	​
	607,105
	​
	​
	597,998
	​
	0.29%

	Impact Holdings Georgia LLC Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	4/28/2023
	​
	​
	​
	​
	​
	​
	212
	​
	​
	212,303
	​
	​
	-
	​
	0.00%

	Impact Holdings Georgia LLC Class A-1 Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	1/31/2024
	​
	​
	​
	​
	​
	​
	21
	​
	​
	21,483
	​
	​
	22,120
	​
	0.01%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	3,771,960
	​
	$
	3,539,357
	​
	1.70%

	Inoapps Bidco, LLC
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Houston, TX
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.75%
	​
	1.00%
	​
	9.68%
	​
	​
	​
	2/15/2022
	​
	8/15/2028
	​
	High Tech Industries
	​
	$
	3,930,814
	​
	$
	3,918,458
	​
	$
	3,930,814
	​
	1.88%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.75%
	​
	1.00%
	​
	9.68%
	​
	​
	​
	2/15/2022
	​
	8/15/2028
	​
	​
	​
	​
	1,534,081
	​
	​
	1,529,259
	​
	​
	1,534,081
	​
	0.73%

	Revolver
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.75%
	​
	1.00%
	​
	9.51%
	​
	​
	​
	2/15/2022
	​
	8/15/2028
	​
	​
	​
	​
	379,507
	​
	​
	379,507
	​
	​
	379,507
	​
	0.18%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.75%
	​
	1.00%
	​
	9.68%
	​
	​
	​
	2/15/2022
	​
	8/15/2028
	​
	​
	​
	​
	1,642,105
	​
	​
	1,639,287
	​
	​
	1,642,105
	​
	0.79%

	Delayed Draw Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.75%
	​
	1.00%
	​
	9.68%
	​
	​
	​
	2/15/2022
	​
	8/15/2028
	​
	​
	​
	​
	640,865
	​
	​
	639,765
	​
	​
	640,865
	​
	0.31%

	Inoapps Holdings, LLC Series A-1 Preferred Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	2/15/2022
	​
	​
	​
	​
	​
	​
	512,365
	​
	​
	543,572
	​
	​
	754,346
	​
	0.36%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	8,649,848
	​
	$
	8,881,718
	​
	4.25%

	iNovex Information Systems Incorporated
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Columbia, MD
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.00%
	​
	8.98%
	​
	​
	​
	12/17/2024
	​
	12/17/2030
	​
	Services: Business
	​
	$
	3,353,527
	​
	$
	3,313,145
	​
	$
	3,303,224
	​
	1.58%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	3,313,145
	​
	$
	3,303,224
	​
	1.58%

	International Cybernetics Acquisition, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Largo, FL
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.50%
	​
	8.98%
	​
	​
	​
	6/3/2025
	​
	6/3/2030
	​
	Services: Business
	​
	$
	2,178,419
	​
	$
	2,146,884
	​
	$
	2,145,743
	​
	1.03%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.50%
	​
	8.98%
	​
	​
	​
	6/3/2025
	​
	6/3/2030
	​
	​
	​
	​
	889,777
	​
	​
	876,897
	​
	​
	876,430
	​
	0.42%

	International Cybernetics Holdings, LP Class B Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	6/2/2025
	​
	​
	​
	​
	​
	​
	864
	​
	​
	86,375
	​
	​
	45,028
	​
	0.02%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	3,110,156
	​
	$
	3,067,201
	​
	1.47%

	Lightning Intermediate II, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Jacksonville, FL
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	6M SOFR+6.00%
	​
	1.00%
	​
	9.85%
	​
	​
	​
	6/6/2022
	​
	6/5/2028
	​
	Consumer Goods: Non-Durable
	​
	$
	2,819,804
	​
	$
	2,806,689
	​
	$
	2,819,804
	​
	1.35%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	6M SOFR+6.00%
	​
	1.00%
	​
	9.85%
	​
	​
	​
	6/6/2022
	​
	6/5/2028
	​
	​
	​
	​
	1,802,825
	​
	​
	1,794,440
	​
	​
	1,802,825
	​
	0.86%

	Gauge Vimergy Coinvest, LLC Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	6/6/2022
	​
	​
	​
	​
	​
	​
	178
	​
	​
	175,035
	​
	​
	115,548
	​
	0.06%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	4,776,164
	​
	$
	4,738,177
	​
	2.27%

	MacKenzie-Childs Acquisition, Inc.
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Aurora, NY
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.38%
	​
	​
	​
	9/2/2022
	​
	9/2/2027
	​
	Consumer Goods: Durable
	​
	$
	4,951,285
	​
	$
	4,929,589
	​
	$
	4,951,285
	​
	2.37%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.38%
	​
	​
	​
	9/2/2022
	​
	9/2/2027
	​
	​
	​
	​
	3,165,576
	​
	​
	3,151,704
	​
	​
	3,165,576
	​
	1.51%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.24%
	​
	​
	​
	9/2/2022
	​
	9/2/2027
	​
	​
	​
	​
	307,294
	​
	​
	307,294
	​
	​
	307,294
	​
	0.15%

	MacKenzie-Childs Investment, LP Partnership Interests
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	9/2/2022
	​
	​
	​
	​
	​
	​
	311,482
	​
	​
	311,482
	​
	​
	649,075
	​
	0.31%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	8,700,069
	​
	$
	9,073,230
	​
	4.34%

	Madison Logic Holdings, Inc.
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	New York, NY
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+7.00%
	​
	1.00%
	​
	10.64%
	​
	​
	​
	12/30/2022
	​
	12/30/2028
	​
	Media: Advertising, Printing & Publishing
	​
	$
	2,923,097
	​
	$
	2,892,196
	​
	$
	2,630,787
	​
	1.26%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+7.00%
	​
	1.00%
	​
	10.64%
	​
	​
	​
	12/30/2022
	​
	12/30/2028
	​
	​
	​
	​
	1,868,865
	​
	$
	1,849,109
	​
	$
	1,681,979
	​
	0.80%

	BC Partners Glengarry Co-Investment LP Class 1 Interests
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	7/7/2023
	​
	​
	​
	​
	​
	​
	473,268
	​
	​
	473,268
	​
	​
	77,495
	​
	0.04%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	5,214,573
	​
	$
	4,390,261
	​
	2.10%

	MBH Management LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Washington, DC
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.00%
	​
	1.50%
	​
	8.64%
	​
	​
	​
	11/15/2024
	​
	11/15/2029
	​
	Healthcare & Pharmaceuticals
	​
	$
	1,185,767
	​
	$
	1,168,504
	​
	$
	1,185,767
	​
	0.57%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.00%
	​
	1.50%
	​
	8.64%
	​
	​
	​
	11/15/2024
	​
	11/15/2029
	​
	​
	​
	​
	2,639,287
	​
	​
	2,600,863
	​
	​
	2,639,287
	​
	1.26%

	MBH Parent, LLC Common Units
	​
	(9)
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	11/15/2024
	​
	​
	​
	​
	​
	​
	370,083
	​
	​
	346,680
	​
	​
	625,104
	​
	0.30%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	4,116,047
	​
	$
	4,450,158
	​
	2.13%


​
​
The accompanying notes are an integral part of these Consolidated Financial Statements.
9
Table of Contents
STELLUS PRIVATE CREDIT BDC
CONSOLIDATED SCHEDULE OF INVESTMENTS
June 30, 2026
(unaudited)
​
​
[bookmark: Tc_MaCIBRo-qEit7nbdvwgZBg_61_26][bookmark: Tc_28uqNYO94UO8d1VJ8htDaQ_61_23][bookmark: Tc_KY5K64w5IUaaAZinXChe2g_61_0][bookmark: Tc_C_yX4s8TIEiEoZ1jYr3IHA_50_20][bookmark: Tc_x3vostFxwUGnRsnsd2IfrQ_49_20][bookmark: Tc_BrqqAfnwUU2prqAHknEcmQ_48_20][bookmark: Tc_ZJALD7L9dUW4DAS85-MeRw_48_2][bookmark: Tc_cejNzsEFu0qoY2pxUAn0kA_46_26][bookmark: Tc_P2-h6bX_aEOwh20HCaKMhQ_46_23][bookmark: Tc_YFc1ea3OaUOgS5v-EFcRng_46_20][bookmark: Tc_AN6WMB4AhkKmII67-k6IlA_45_18][bookmark: Tc_Rc5nvAgwa02HftdjvQF5IQ_45_2][bookmark: Tc_OyTxpBozB0aEsS28PHggAQ_45_0][bookmark: Tc_ZlaWo8wmakSs6lb-qydjOQ_44_26][bookmark: Tc_SI0I3KgsTk-15tB9btkhzw_44_23][bookmark: Tc_dmwW6eWYR021uRSrjjA4Tw_44_0][bookmark: Tc_eZnEL1_20UCIGxSp1HVrgA_41_6][bookmark: Tc_0ADvyZlEfUeVlxuccaDDWQ_41_2][bookmark: Tc_ZfK_jGPWMUyASVATtwnxiQ_40_6][bookmark: Tc_5ZJEuAxOBU2pXOhZ1iBQFw_40_2][bookmark: Tc_rLJvmjTTwkaYxtYO3VJ5TA_39_6][bookmark: Tc_ojq-e-Lzske-4jY_4-0lsg_39_2][bookmark: Tc_QtVPtZuqTkSq40lvYqM4Pw_38_26][bookmark: Tc_I_6j7dzl6UiYxLrpra301A_38_23][bookmark: Tc_pSS1cZdzy0C00GQsBnv_TQ_38_20][bookmark: Tc_gj9-Y2gpXk6KmwiceJepWQ_38_6][bookmark: Tc_xj20hlS2ek2EswFMiW5aew_38_2][bookmark: Tc_nRyosKqiFUekfhk1wMfttA_37_18][bookmark: Tc__7Qezru9EUq-Hh4a-QAWSQ_37_2][bookmark: Tc_5XcX0l8xg0-uZi7t8PFO-A_37_0][bookmark: Tc_x9mki0yy9ke9qSSslzy8Fg_36_26][bookmark: Tc__m2_bph4nEakjDURkR4LNQ_36_23][bookmark: Tc__EIIFNu1AEallreHfoFoJQ_36_0][bookmark: Tc_K24w5WeZg0e1sHP2-mHAnA_35_6][bookmark: Tc_K9NLI3tcGUWHfl7R6mGoqg_35_2][bookmark: Tc_Jyu70j9bP0GFe0ymkO5YjA_34_6][bookmark: Tc_qo79NCQGj0u4AfyfVRP1Hg_34_2][bookmark: Tc_b3bdxjoVSkCpXsjmQo_Ejw_33_26][bookmark: Tc_lJT27JAAMUiqb6dwDonzWA_33_23][bookmark: Tc_I3H5m9QgpESTpvnLEo8Wvg_33_6][bookmark: Tc_MzGqizf4JEKWdukWC5K9IA_33_2][bookmark: Tc_4I3PIFW3uECXHg3Un30fOg_32_26][bookmark: Tc_N8sqf_spO0a-8DlUtYp0lQ_32_23][bookmark: Tc_OGVus1s9-EKveGGn-jk_Eg_32_6][bookmark: Tc_vM2iBVQfQ0imujVelI-ZRA_32_2][bookmark: Tc_6oorlUNXU0qFj4q2pyGtPQ_31_26][bookmark: Tc_VTdN310rNEO7F4CZxgpbmw_31_23][bookmark: Tc_z1VkWEv2DkiBA6JTILSulQ_31_6][bookmark: Tc_bu39tO7ciE65m0mxq0gyrQ_31_2][bookmark: Tc_JtspvZFkxk2cd8B2GikV4Q_30_26][bookmark: Tc_w78T_HRHH0Sujt39PYHrvQ_30_23][bookmark: Tc_U6N1EiR1FEuLW-isLnT1Kg_30_20][bookmark: Tc_UxGakZj0lkWSGd0163ooxw_30_6][bookmark: Tc_jOPt87anJkmh9RwbGTh4uA_30_2][bookmark: Tc_sRqKWyhSU0qvt0PpE6_BwQ_29_18][bookmark: Tc_ZDNBB8XNtUSYO9jfwLsWWQ_29_2][bookmark: Tc_6nZKM7WmGES6_AtcjM2vVA_29_0][bookmark: Tc_k-Nmp6o9GE6lKYwvhASSLQ_28_26][bookmark: Tc_FDIahjQToEW_dxDQHOnAyw_28_23][bookmark: Tc_OBlc8xu0aECDEYl5YZXtLA_28_0][bookmark: Tc_IwqLMhvKWUK0v49xNSVwQg_27_6][bookmark: Tc_gGZtfhN2r0ijVO0cJX6fSA_27_2][bookmark: Tc_W-D_13UP_UG4NjypNuciAA_26_6][bookmark: Tc__YpFEauY1EekdX_Os4yvYw_26_2][bookmark: Tc_x6WHALwtpUq0m5s27bqTLw_25_6][bookmark: Tc_-Mf2odDxeE-8DuOTO38W0w_25_2][bookmark: Tc_jEa_c8B1qUqZAZAxNPaDOA_24_26][bookmark: Tc_68kGZhaptkSqgzTQhSjXbA_24_23][bookmark: Tc_UGo_L53SyEmRBIaCCnCdDA_24_20][bookmark: Tc_-egCpzCy10WHFqXvOaVmSg_24_6][bookmark: Tc_gdpEz0YsfUiE9kgzcnAuog_24_2][bookmark: Tc_Eatsons6TkiXztIvA-2stw_23_18][bookmark: Tc_apePr-FulEWAbrVJStB-aw_23_2][bookmark: Tc_YxzdwBvDlUC3WZR4Hbjj8w_23_0][bookmark: Tc_KYvLKsVOUkyIeKSUXRuhfQ_22_26][bookmark: Tc_evyxAimAVku-3qtvkmsTqA_22_23][bookmark: Tc_xp9dQFQpakO0MA8iHgR0mA_22_0][bookmark: Tc_hgp2-x-0PkK0pqfXIRAzXA_20_6][bookmark: Tc_W6pwp1VhFUmHcDZcNHcPPg_20_2][bookmark: Tc_8u3H1bmieEex9SO_2ipWDw_19_6][bookmark: Tc_tZXMFRhXEEK0eY2gFvucaA_19_2][bookmark: Tc_Z4cr7lhmk0-MQHzTSOjxfg_18_6][bookmark: Tc_Ln4ezyrjGU-NN0M39q6QWA_18_2][bookmark: Tc_mIbAa_nHoUuEpGn9ru4m8A_17_6][bookmark: Tc_qdgRxS9tdEK4_dc1V1gyHA_17_2][bookmark: Tc_vic0JvpVV0GHpACSyYxyPQ_16_26][bookmark: Tc_qBNnouPT4ECW3J7R1p8LpA_16_23][bookmark: Tc_F1La0QPFZEKtaJDjPUPb1w_16_20][bookmark: Tc_ac0vyyJ4sUeSYxTF94C3cw_16_6][bookmark: Tc_P68rowr350m_HO2wQUfiYQ_16_2][bookmark: Tc_CbI0dhvgFUO3R8M12gI90g_15_18][bookmark: Tc_x5kPhExMQk-AtAR8tRGT0Q_15_2][bookmark: Tc_J27KX8I89EOVMR8CNUj62w_15_0][bookmark: Tc_1gu0MjEqI0ulfzDmD0r7vw_14_26][bookmark: Tc_tXnWCfiNoUaN-0yvnx24JQ_14_23][bookmark: Tc_qBUx2_ItCEGaC576g2VKKw_14_0][bookmark: Tc_tpsdZMi3Y0WDtkV8jQmDAA_13_6][bookmark: Tc_P17-KSm9z0W99fIcz2LwTQ_13_2][bookmark: Tc_RqcGq71XC0ChysHUtfMRUQ_12_6][bookmark: Tc_BVGrau70zE6F-3sJnRbOAw_12_2][bookmark: Tc_qTs1RqPj1kCmbqRQ7mAM6w_11_6][bookmark: Tc_ss5sISL360Sto19uZxeaVA_11_2][bookmark: Tc_mFXk70DVyE2DsUrbBvwiGQ_10_6][bookmark: Tc_UZBlO9X6t02LjLJzQiU7eg_10_2][bookmark: Tc_Gn4q3rTqs0GVyALMuh0bVg_9_6][bookmark: Tc_oNy_pMOrG0uzjEQ8Y7Ppcw_9_2][bookmark: Tc_9slTbR-U4EqCaROlEP0WnA_8_6][bookmark: Tc_4qdOz3afvkWZr_3mC9yUgg_8_2][bookmark: Tc_vR7YAR9BUUqNf4_NO0Ucdg_7_6][bookmark: Tc_ndXQxI3x_EydXdhsL2SxCA_7_2][bookmark: Tc_0KTJ4bVgeEWkh2NRUflzoQ_6_6][bookmark: Tc_C1D3w4GaU0eEKoyT97jYDA_6_2][bookmark: Tc_4K5m3Cf1jUW8J_nmLowMLQ_5_26][bookmark: Tc_oVVqahg4DE6L4Ez_t0UU7w_5_23][bookmark: Tc_pN_hnBmW6ECVqVb74itI4w_5_20][bookmark: Tc_TLK0pph-V0yyTBiFYeWb1w_5_6][bookmark: Tc_F8edoMeU6kOq8JJu4x9aog_5_2][bookmark: Tc_WipKUfl7bE2QxjUgD_daiw_4_18][bookmark: Tc_1V8jRCZReUON7jqhzhX-bg_4_0][bookmark: Tc_uPbt-rP6UUyg5ffWKZ_EOA_3_29][bookmark: Tc__pw6r2Y2R0iCUNsNTPbFlA_3_26][bookmark: Tc_VspizCA3vUqHBIR_ItNRKQ_3_23][bookmark: Tc_CtfEZVwBtUGLe51Cr2QgNQ_3_20][bookmark: Tc_1RZRm-noi0Cb_KWWWOA4xQ_3_18][bookmark: Tc_64cd0BSyM0e4_V9ICIlJxw_3_16][bookmark: Tc_eWo1D3yfOkenqL5Tm0oiDg_3_14][bookmark: Tc_Mz9BZcsKKECCAFULSQEDBg_3_12][bookmark: Tc_luY3O6jQXUuqj15ZVbjefA_3_10][bookmark: Tc_12SHaRJNF0ycN4NY6zH9EA_3_8][bookmark: Tc_FfZjsIS_qUSqYVSZmZZqhw_3_6][bookmark: Tc_UQf_jNK3lkySCb9phQQweA_3_4][bookmark: Tc_AUfkrIhZYEy0o7M2LKTiHw_3_2][bookmark: Tc_KKxbqCmcxUuRRcXidY0TNA_3_0][bookmark: Tc_vEpOTEhjfUa-pYxtZcZT6g_2_29][bookmark: Tc_HfBThPFFYkiKeuKGUWInSw_2_26][bookmark: Tc_eHSQZ_RfYE-yuSIjzD1LdA_2_23][bookmark: Tc_DJB1pq3UhkmJsdHlcDv3Zg_2_20][bookmark: Tc_qrCrZ_bnekStpyOjAQqoqg_2_18][bookmark: Tc_Bn94imsGXEens6JIEudcGA_2_14][bookmark: Tc_bUNSiY8Y20OTpcBmc-m_MA_1_29][bookmark: Tc_1KqrUzsI2kGJV-pE3JZ-fQ_1_20][bookmark: _453825f7_adf5_4f12_8737_5e116873c71c][bookmark: Tc_MaCIBRo-qEit7nbdvwgZBg_61_26][bookmark: Tc_28uqNYO94UO8d1VJ8htDaQ_61_23][bookmark: Tc_KY5K64w5IUaaAZinXChe2g_61_0][bookmark: Tc_C_yX4s8TIEiEoZ1jYr3IHA_50_20][bookmark: Tc_x3vostFxwUGnRsnsd2IfrQ_49_20][bookmark: Tc_BrqqAfnwUU2prqAHknEcmQ_48_20][bookmark: Tc_ZJALD7L9dUW4DAS85-MeRw_48_2][bookmark: Tc_cejNzsEFu0qoY2pxUAn0kA_46_26][bookmark: Tc_P2-h6bX_aEOwh20HCaKMhQ_46_23][bookmark: Tc_YFc1ea3OaUOgS5v-EFcRng_46_20][bookmark: Tc_AN6WMB4AhkKmII67-k6IlA_45_18][bookmark: Tc_Rc5nvAgwa02HftdjvQF5IQ_45_2][bookmark: Tc_OyTxpBozB0aEsS28PHggAQ_45_0][bookmark: Tc_ZlaWo8wmakSs6lb-qydjOQ_44_26][bookmark: Tc_SI0I3KgsTk-15tB9btkhzw_44_23][bookmark: Tc_dmwW6eWYR021uRSrjjA4Tw_44_0][bookmark: Tc_eZnEL1_20UCIGxSp1HVrgA_41_6][bookmark: Tc_0ADvyZlEfUeVlxuccaDDWQ_41_2][bookmark: Tc_ZfK_jGPWMUyASVATtwnxiQ_40_6][bookmark: Tc_5ZJEuAxOBU2pXOhZ1iBQFw_40_2][bookmark: Tc_rLJvmjTTwkaYxtYO3VJ5TA_39_6][bookmark: Tc_ojq-e-Lzske-4jY_4-0lsg_39_2][bookmark: Tc_QtVPtZuqTkSq40lvYqM4Pw_38_26][bookmark: Tc_I_6j7dzl6UiYxLrpra301A_38_23][bookmark: Tc_pSS1cZdzy0C00GQsBnv_TQ_38_20][bookmark: Tc_gj9-Y2gpXk6KmwiceJepWQ_38_6][bookmark: Tc_xj20hlS2ek2EswFMiW5aew_38_2][bookmark: Tc_nRyosKqiFUekfhk1wMfttA_37_18][bookmark: Tc__7Qezru9EUq-Hh4a-QAWSQ_37_2][bookmark: Tc_5XcX0l8xg0-uZi7t8PFO-A_37_0][bookmark: Tc_x9mki0yy9ke9qSSslzy8Fg_36_26][bookmark: Tc__m2_bph4nEakjDURkR4LNQ_36_23][bookmark: Tc__EIIFNu1AEallreHfoFoJQ_36_0][bookmark: Tc_K24w5WeZg0e1sHP2-mHAnA_35_6][bookmark: Tc_K9NLI3tcGUWHfl7R6mGoqg_35_2][bookmark: Tc_Jyu70j9bP0GFe0ymkO5YjA_34_6][bookmark: Tc_qo79NCQGj0u4AfyfVRP1Hg_34_2][bookmark: Tc_b3bdxjoVSkCpXsjmQo_Ejw_33_26][bookmark: Tc_lJT27JAAMUiqb6dwDonzWA_33_23][bookmark: Tc_I3H5m9QgpESTpvnLEo8Wvg_33_6][bookmark: Tc_MzGqizf4JEKWdukWC5K9IA_33_2][bookmark: Tc_4I3PIFW3uECXHg3Un30fOg_32_26][bookmark: Tc_N8sqf_spO0a-8DlUtYp0lQ_32_23][bookmark: Tc_OGVus1s9-EKveGGn-jk_Eg_32_6][bookmark: Tc_vM2iBVQfQ0imujVelI-ZRA_32_2][bookmark: Tc_6oorlUNXU0qFj4q2pyGtPQ_31_26][bookmark: Tc_VTdN310rNEO7F4CZxgpbmw_31_23][bookmark: Tc_z1VkWEv2DkiBA6JTILSulQ_31_6][bookmark: Tc_bu39tO7ciE65m0mxq0gyrQ_31_2][bookmark: Tc_JtspvZFkxk2cd8B2GikV4Q_30_26][bookmark: Tc_w78T_HRHH0Sujt39PYHrvQ_30_23][bookmark: Tc_U6N1EiR1FEuLW-isLnT1Kg_30_20][bookmark: Tc_UxGakZj0lkWSGd0163ooxw_30_6][bookmark: Tc_jOPt87anJkmh9RwbGTh4uA_30_2][bookmark: Tc_sRqKWyhSU0qvt0PpE6_BwQ_29_18][bookmark: Tc_ZDNBB8XNtUSYO9jfwLsWWQ_29_2][bookmark: Tc_6nZKM7WmGES6_AtcjM2vVA_29_0][bookmark: Tc_k-Nmp6o9GE6lKYwvhASSLQ_28_26][bookmark: Tc_FDIahjQToEW_dxDQHOnAyw_28_23][bookmark: Tc_OBlc8xu0aECDEYl5YZXtLA_28_0][bookmark: Tc_IwqLMhvKWUK0v49xNSVwQg_27_6][bookmark: Tc_gGZtfhN2r0ijVO0cJX6fSA_27_2][bookmark: Tc_W-D_13UP_UG4NjypNuciAA_26_6][bookmark: Tc__YpFEauY1EekdX_Os4yvYw_26_2][bookmark: Tc_x6WHALwtpUq0m5s27bqTLw_25_6][bookmark: Tc_-Mf2odDxeE-8DuOTO38W0w_25_2][bookmark: Tc_jEa_c8B1qUqZAZAxNPaDOA_24_26][bookmark: Tc_68kGZhaptkSqgzTQhSjXbA_24_23][bookmark: Tc_UGo_L53SyEmRBIaCCnCdDA_24_20][bookmark: Tc_-egCpzCy10WHFqXvOaVmSg_24_6][bookmark: Tc_gdpEz0YsfUiE9kgzcnAuog_24_2][bookmark: Tc_Eatsons6TkiXztIvA-2stw_23_18][bookmark: Tc_apePr-FulEWAbrVJStB-aw_23_2][bookmark: Tc_YxzdwBvDlUC3WZR4Hbjj8w_23_0][bookmark: Tc_KYvLKsVOUkyIeKSUXRuhfQ_22_26][bookmark: Tc_evyxAimAVku-3qtvkmsTqA_22_23][bookmark: Tc_xp9dQFQpakO0MA8iHgR0mA_22_0][bookmark: Tc_hgp2-x-0PkK0pqfXIRAzXA_20_6][bookmark: Tc_W6pwp1VhFUmHcDZcNHcPPg_20_2][bookmark: Tc_8u3H1bmieEex9SO_2ipWDw_19_6][bookmark: Tc_tZXMFRhXEEK0eY2gFvucaA_19_2][bookmark: Tc_Z4cr7lhmk0-MQHzTSOjxfg_18_6][bookmark: Tc_Ln4ezyrjGU-NN0M39q6QWA_18_2][bookmark: Tc_mIbAa_nHoUuEpGn9ru4m8A_17_6][bookmark: Tc_qdgRxS9tdEK4_dc1V1gyHA_17_2][bookmark: Tc_vic0JvpVV0GHpACSyYxyPQ_16_26][bookmark: Tc_qBNnouPT4ECW3J7R1p8LpA_16_23][bookmark: Tc_F1La0QPFZEKtaJDjPUPb1w_16_20][bookmark: Tc_ac0vyyJ4sUeSYxTF94C3cw_16_6][bookmark: Tc_P68rowr350m_HO2wQUfiYQ_16_2][bookmark: Tc_CbI0dhvgFUO3R8M12gI90g_15_18][bookmark: Tc_x5kPhExMQk-AtAR8tRGT0Q_15_2][bookmark: Tc_J27KX8I89EOVMR8CNUj62w_15_0][bookmark: Tc_1gu0MjEqI0ulfzDmD0r7vw_14_26][bookmark: Tc_tXnWCfiNoUaN-0yvnx24JQ_14_23][bookmark: Tc_qBUx2_ItCEGaC576g2VKKw_14_0][bookmark: Tc_tpsdZMi3Y0WDtkV8jQmDAA_13_6][bookmark: Tc_P17-KSm9z0W99fIcz2LwTQ_13_2][bookmark: Tc_RqcGq71XC0ChysHUtfMRUQ_12_6][bookmark: Tc_BVGrau70zE6F-3sJnRbOAw_12_2][bookmark: Tc_qTs1RqPj1kCmbqRQ7mAM6w_11_6][bookmark: Tc_ss5sISL360Sto19uZxeaVA_11_2][bookmark: Tc_mFXk70DVyE2DsUrbBvwiGQ_10_6][bookmark: Tc_UZBlO9X6t02LjLJzQiU7eg_10_2][bookmark: Tc_Gn4q3rTqs0GVyALMuh0bVg_9_6][bookmark: Tc_oNy_pMOrG0uzjEQ8Y7Ppcw_9_2][bookmark: Tc_9slTbR-U4EqCaROlEP0WnA_8_6][bookmark: Tc_4qdOz3afvkWZr_3mC9yUgg_8_2][bookmark: Tc_vR7YAR9BUUqNf4_NO0Ucdg_7_6][bookmark: Tc_ndXQxI3x_EydXdhsL2SxCA_7_2][bookmark: Tc_0KTJ4bVgeEWkh2NRUflzoQ_6_6][bookmark: Tc_C1D3w4GaU0eEKoyT97jYDA_6_2][bookmark: Tc_4K5m3Cf1jUW8J_nmLowMLQ_5_26][bookmark: Tc_oVVqahg4DE6L4Ez_t0UU7w_5_23][bookmark: Tc_pN_hnBmW6ECVqVb74itI4w_5_20][bookmark: Tc_TLK0pph-V0yyTBiFYeWb1w_5_6][bookmark: Tc_F8edoMeU6kOq8JJu4x9aog_5_2][bookmark: Tc_WipKUfl7bE2QxjUgD_daiw_4_18][bookmark: Tc_1V8jRCZReUON7jqhzhX-bg_4_0][bookmark: Tc_uPbt-rP6UUyg5ffWKZ_EOA_3_29][bookmark: Tc__pw6r2Y2R0iCUNsNTPbFlA_3_26][bookmark: Tc_VspizCA3vUqHBIR_ItNRKQ_3_23][bookmark: Tc_CtfEZVwBtUGLe51Cr2QgNQ_3_20][bookmark: Tc_1RZRm-noi0Cb_KWWWOA4xQ_3_18][bookmark: Tc_64cd0BSyM0e4_V9ICIlJxw_3_16][bookmark: Tc_eWo1D3yfOkenqL5Tm0oiDg_3_14][bookmark: Tc_Mz9BZcsKKECCAFULSQEDBg_3_12][bookmark: Tc_luY3O6jQXUuqj15ZVbjefA_3_10][bookmark: Tc_12SHaRJNF0ycN4NY6zH9EA_3_8][bookmark: Tc_FfZjsIS_qUSqYVSZmZZqhw_3_6][bookmark: Tc_UQf_jNK3lkySCb9phQQweA_3_4][bookmark: Tc_AUfkrIhZYEy0o7M2LKTiHw_3_2][bookmark: Tc_KKxbqCmcxUuRRcXidY0TNA_3_0][bookmark: Tc_vEpOTEhjfUa-pYxtZcZT6g_2_29][bookmark: Tc_HfBThPFFYkiKeuKGUWInSw_2_26][bookmark: Tc_eHSQZ_RfYE-yuSIjzD1LdA_2_23][bookmark: Tc_DJB1pq3UhkmJsdHlcDv3Zg_2_20][bookmark: Tc_qrCrZ_bnekStpyOjAQqoqg_2_18][bookmark: Tc_Bn94imsGXEens6JIEudcGA_2_14][bookmark: Tc_bUNSiY8Y20OTpcBmc-m_MA_1_29][bookmark: Tc_1KqrUzsI2kGJV-pE3JZ-fQ_1_20][bookmark: _453825f7_adf5_4f12_8737_5e116873c71c]
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	Investment
	​
	​
	​
	Headquarters/
	​
	Amount/ 
	​
	Amortized
	​
	Fair
	​
	Net

	Investments
	​
	Footnotes
	​
	Security (2)
	​
	Coupon
	​
	Floor
	  ​
	Cash
	  ​
	PIK(10)
	  ​
	Date
	​
	Maturity
	​
	Industry
	​
	Shares (3)
	​
	Cost
	​
	Value (1)
	​
	Assets

	MedLearning Group, LLC
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	New York, NY
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.48%
	​
	​
	​
	3/26/2024
	​
	12/30/2027
	​
	Healthcare & Pharmaceuticals
	​
	$
	1,047,927
	​
	$
	1,038,336
	​
	$
	1,042,687
	​
	0.50%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.48%
	​
	​
	​
	3/26/2024
	​
	12/30/2027
	​
	​
	​
	​
	669,986
	​
	​
	663,854
	​
	​
	666,636
	​
	0.32%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.48%
	​
	​
	​
	3/26/2024
	​
	12/30/2027
	​
	​
	​
	​
	614,163
	​
	​
	608,542
	​
	​
	611,092
	​
	0.29%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.48%
	​
	​
	​
	3/26/2024
	​
	12/30/2027
	​
	​
	​
	​
	392,662
	​
	​
	389,068
	​
	​
	390,699
	​
	0.19%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.48%
	​
	​
	​
	3/26/2024
	​
	12/30/2027
	​
	​
	​
	​
	501,578
	​
	​
	496,999
	​
	​
	499,070
	​
	0.24%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.48%
	​
	​
	​
	3/26/2024
	​
	12/30/2027
	​
	​
	​
	​
	320,681
	​
	​
	317,753
	​
	​
	319,078
	​
	0.15%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.48%
	​
	​
	​
	8/5/2025
	​
	12/30/2027
	​
	​
	​
	​
	1,047,881
	​
	​
	1,037,649
	​
	​
	1,042,642
	​
	0.50%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.48%
	​
	​
	​
	8/5/2025
	​
	12/30/2027
	​
	​
	​
	​
	2,332,380
	​
	​
	2,309,606
	​
	​
	2,320,718
	​
	1.11%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.48%
	​
	​
	​
	3/26/2024
	​
	12/30/2027
	​
	​
	​
	​
	979,463
	​
	​
	973,298
	​
	​
	974,566
	​
	0.47%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	7,835,105
	​
	$
	7,867,188
	​
	3.77%

	Michelli, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	New Orleans, LA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	2.00%
	​
	8.73%
	​
	​
	​
	12/21/2023
	​
	12/21/2028
	​
	Capital Equipment
	​
	$
	798,562
	​
	$
	789,427
	​
	$
	798,562
	​
	0.38%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	2.00%
	​
	8.73%
	​
	​
	​
	12/21/2023
	​
	12/21/2028
	​
	​
	​
	​
	510,556
	​
	​
	504,715
	​
	​
	510,556
	​
	0.24%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	2.00%
	​
	8.73%
	​
	​
	​
	12/21/2023
	​
	12/21/2028
	​
	​
	​
	​
	2,930,162
	​
	​
	2,911,871
	​
	​
	2,930,162
	​
	1.40%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	2.00%
	​
	8.73%
	​
	​
	​
	2/9/2026
	​
	12/21/2028
	​
	​
	​
	​
	1,928,500
	​
	​
	1,915,427
	​
	​
	1,928,500
	​
	0.92%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	2.00%
	​
	8.73%
	​
	​
	​
	12/21/2023
	​
	12/21/2028
	​
	​
	​
	​
	198,928
	​
	​
	198,928
	​
	​
	198,928
	​
	0.10%

	SP MWM Holdco LLC Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	12/21/2023
	​
	​
	​
	​
	​
	​
	266,062
	​
	​
	266,062
	​
	​
	408,116
	​
	0.20%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	6,586,430
	​
	$
	6,774,824
	​
	3.24%

	Microbe Formulas LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Meridian, ID
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.50%
	​
	1.00%
	​
	9.24%
	​
	​
	​
	4/4/2022
	​
	4/3/2028
	​
	Consumer Goods: Non-Durable
	​
	$
	1,178,791
	​
	$
	1,174,663
	​
	$
	1,178,791
	​
	0.56%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.50%
	​
	1.00%
	​
	9.24%
	​
	​
	​
	4/4/2022
	​
	4/3/2028
	​
	​
	​
	​
	753,653
	​
	​
	751,014
	​
	​
	753,653
	​
	0.36%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.50%
	​
	1.00%
	​
	9.24%
	​
	​
	​
	11/20/2024
	​
	4/3/2028
	​
	​
	​
	​
	578,072
	​
	​
	576,392
	​
	​
	578,072
	​
	0.28%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.50%
	​
	1.00%
	​
	9.24%
	​
	​
	​
	11/20/2024
	​
	4/3/2028
	​
	​
	​
	​
	1,286,677
	​
	​
	1,282,938
	​
	​
	1,286,677
	​
	0.62%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	3,785,007
	​
	$
	3,797,193
	​
	1.82%

	Mobotrex Acquisition, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Davenport, IA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.73%
	​
	​
	​
	2/28/2025
	​
	6/7/2031
	​
	Wholesale
	​
	$
	2,140,465
	​
	$
	2,124,750
	​
	$
	2,129,763
	​
	1.02%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.73%
	​
	​
	​
	2/28/2025
	​
	6/7/2031
	​
	​
	​
	​
	1,915,369
	​
	$
	1,901,307
	​
	$
	1,905,792
	​
	0.91%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.73%
	​
	​
	​
	2/28/2025
	​
	6/7/2031
	​
	​
	​
	​
	753,390
	​
	$
	747,859
	​
	$
	749,623
	​
	0.36%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.73%
	​
	​
	​
	2/28/2025
	​
	6/7/2031
	​
	​
	​
	​
	674,162
	​
	$
	669,212
	​
	$
	670,791
	​
	0.32%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.73%
	​
	​
	​
	11/6/2025
	​
	6/7/2031
	​
	​
	​
	​
	275,159
	​
	​
	273,622
	​
	​
	273,783
	​
	0.13%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.73%
	​
	​
	​
	2/28/2025
	​
	6/7/2031
	​
	​
	​
	​
	362,544
	​
	​
	362,544
	​
	​
	360,731
	​
	0.17%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	6,079,294
	​
	$
	6,090,483
	​
	2.91%

	Monarch Behavioral Therapy, LLC 
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Addison, TX
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.00%
	​
	1.00%
	​
	8.64%
	​
	​
	​
	6/6/2024
	​
	6/6/2030
	​
	Healthcare & Pharmaceuticals
	​
	$
	3,145,255
	​
	$
	3,099,463
	​
	$
	3,145,255
	​
	1.50%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.00%
	​
	1.00%
	​
	8.64%
	​
	​
	​
	6/6/2024
	​
	6/6/2030
	​
	​
	​
	​
	2,010,900
	​
	​
	1,981,623
	​
	​
	2,010,900
	​
	0.96%

	Revolver
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.00%
	​
	1.00%
	​
	8.64%
	​
	​
	​
	6/6/2024
	​
	6/6/2030
	​
	​
	​
	​
	477,797
	​
	​
	477,797
	​
	​
	477,797
	​
	0.23%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.00%
	​
	1.00%
	​
	8.64%
	​
	​
	​
	6/6/2024
	​
	6/6/2030
	​
	​
	​
	​
	699,481
	​
	​
	693,945
	​
	​
	699,481
	​
	0.33%

	Convertible Promissory Note
	​
	​
	​
	Unsecured
	​
	15.0%
	​
	​
	​
	0.00%
	​
	15.00%
	​
	6/29/2026
	​
	6/6/2031
	​
	​
	​
	​
	23,201
	​
	​
	23,201
	​
	​
	23,201
	​
	0.01%

	BI Investors, LLC Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	6/6/2024
	​
	​
	​
	​
	​
	​
	3,378
	​
	​
	334,819
	​
	​
	434,220
	​
	0.21%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	6,610,848
	​
	$
	6,790,854
	​
	3.24%

	Monitorus Holding, LLC
	​
	(6)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	London, UK
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	​
	​
	First Lien
	​
	9.0%
	​
	​
	​
	3.00%
	​
	6.00%
	​
	5/24/2022
	​
	5/30/2029
	​
	Media: Diversified & Production
	​
	$
	4,053,969
	​
	$
	4,045,825
	​
	$
	3,972,890
	​
	1.90%

	Term Loan (PBDC SPV)
	​
	​
	​
	First Lien
	​
	9.0%
	​
	​
	​
	3.00%
	​
	6.00%
	​
	5/24/2022
	​
	5/30/2029
	​
	​
	​
	​
	2,468,789
	​
	​
	2,463,829
	​
	​
	2,419,413
	​
	1.16%

	Revolver
	​
	(18)
	​
	First Lien
	​
	9.0%
	​
	​
	​
	3.00%
	​
	6.00%
	​
	5/24/2022
	​
	5/30/2029
	​
	​
	​
	€
	1,353,050
	​
	​
	1,470,985
	​
	​
	1,441,565
	​
	0.69%

	Delayed Draw Term Loan
	​
	​
	​
	First Lien
	​
	9.0%
	​
	​
	​
	3.00%
	​
	6.00%
	​
	5/24/2022
	​
	5/30/2029
	​
	​
	​
	€
	1,628,321
	​
	​
	1,643,483
	​
	​
	1,610,613
	​
	0.77%

	Delayed Draw Term Loan (PBDC SPV)
	​
	​
	​
	First Lien
	​
	9.0%
	​
	​
	​
	3.00%
	​
	6.00%
	​
	5/24/2022
	​
	5/30/2029
	​
	​
	​
	€
	991,616
	​
	​
	1,000,849
	​
	​
	980,832
	​
	0.47%

	Sapphire Aggregator S.a r.l. Class A Shares
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	9/1/2022
	​
	​
	​
	​
	​
	​
	1,635,819
	​
	​
	32,722
	​
	​
	9,446
	​
	0.00%

	Sapphire Aggregator S.a r.l. Class B Shares
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	9/1/2022
	​
	​
	​
	​
	​
	​
	1,635,814
	​
	​
	32,722
	​
	​
	9,446
	​
	0.00%

	Sapphire Aggregator S.a r.l. Class C Shares
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	9/1/2022
	​
	​
	​
	​
	​
	​
	1,635,814
	​
	​
	32,722
	​
	​
	9,446
	​
	0.00%

	Sapphire Aggregator S.a r.l. Class D Shares
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	9/1/2022
	​
	​
	​
	​
	​
	​
	1,635,814
	​
	​
	32,722
	​
	​
	9,446
	​
	0.00%

	Sapphire Aggregator S.a r.l. Class E Shares
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	9/1/2022
	​
	​
	​
	​
	​
	​
	1,635,814
	​
	​
	32,722
	​
	​
	9,446
	​
	0.00%

	Sapphire Aggregator S.a r.l. Class F Shares
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	9/1/2022
	​
	​
	​
	​
	​
	​
	1,635,814
	​
	​
	32,722
	​
	​
	9,446
	​
	0.00%

	Sapphire Aggregator S.a r.l. Class G Shares
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	9/1/2022
	​
	​
	​
	​
	​
	​
	1,635,814
	​
	​
	32,722
	​
	​
	9,446
	​
	0.00%

	Sapphire Aggregator S.a r.l. Class H Shares
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	9/1/2022
	​
	​
	​
	​
	​
	​
	1,635,814
	​
	​
	32,722
	​
	​
	9,446
	​
	0.00%

	Sapphire Aggregator S.a r.l. Class I Shares
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	9/1/2022
	​
	​
	​
	​
	​
	​
	1,635,814
	​
	​
	32,722
	​
	​
	9,446
	​
	0.00%

	Sapphire Aggregator S.a r.l. Class 3 Ordinary Shares
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	3/31/2025
	​
	​
	​
	​
	​
	​
	24,705,419
	​
	​
	143,065
	​
	​
	124,261
	​
	0.06%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	11,062,534
	​
	$
	10,634,588
	​
	5.05%


​
The accompanying notes are an integral part of these Consolidated Financial Statements.
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	Investment
	​
	​
	​
	Headquarters/
	​
	Amount/ 
	​
	Amortized
	​
	Fair
	​
	Net

	Investments
	​
	Footnotes
	​
	Security (2)
	​
	Coupon
	​
	Floor
	  ​
	Cash
	  ​
	PIK(10)
	  ​
	Date
	​
	Maturity
	​
	Industry
	​
	Shares (3)
	​
	Cost
	​
	Value (1)
	​
	Assets

	Morgan Electrical Group Intermediate Holdings, Inc.
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Freemont, CA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+6.25%
	​
	1.50%
	​
	9.89%
	​
	​
	​
	8/3/2023
	​
	8/3/2029
	​
	Construction & Building
	​
	$
	1,123,508
	​
	$
	1,108,077
	​
	$
	1,112,273
	​
	0.53%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+6.25%
	​
	1.50%
	​
	9.89%
	​
	​
	​
	8/3/2023
	​
	8/3/2029
	​
	​
	​
	​
	718,308
	​
	​
	708,442
	​
	​
	711,125
	​
	0.34%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+6.25%
	​
	1.50%
	​
	9.89%
	​
	​
	​
	8/3/2023
	​
	8/3/2029
	​
	​
	​
	​
	728,229
	​
	​
	722,990
	​
	​
	720,947
	​
	0.34%

	Morgan Electrical Group Holdings, LLC Series A-2 Preferred Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	8/3/2023
	​
	​
	​
	​
	​
	​
	208
	​
	​
	207,753
	​
	​
	168,952
	​
	0.08%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	2,747,262
	​
	$
	2,713,297
	​
	1.29%

	Norplex Micarta Acquisition, Inc.
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Postville, IA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.50%
	​
	8.91%
	​
	​
	​
	10/31/2024
	​
	10/31/2029
	​
	Chemicals, Plastics, & Rubber
	​
	$
	3,588,333
	​
	$
	3,536,517
	​
	$
	3,552,450
	​
	1.71%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.50%
	​
	8.91%
	​
	​
	​
	10/31/2024
	​
	10/31/2029
	​
	​
	​
	​
	2,294,180
	​
	​
	2,261,052
	​
	​
	2,271,238
	​
	1.09%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.50%
	​
	8.98%
	​
	​
	​
	10/31/2024
	​
	10/31/2029
	​
	​
	​
	​
	972,088
	​
	​
	972,088
	​
	​
	962,367
	​
	0.46%

	Norplex Micarta Parent, LP Preferred Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	10/31/2024
	​
	​
	​
	​
	​
	​
	427,155
	​
	​
	427,155
	​
	​
	416,148
	​
	0.20%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	7,196,812
	​
	$
	7,202,203
	​
	3.46%

	Onpoint Industrial Services, LLC
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Deer Park, TX
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.00%
	​
	1.75%
	​
	9.73%
	​
	​
	​
	11/16/2022
	​
	11/16/2027
	​
	Services: Business
	​
	$
	4,530,752
	​
	$
	4,499,502
	​
	$
	4,530,752
	​
	2.18%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.00%
	​
	1.75%
	​
	9.73%
	​
	​
	​
	11/16/2022
	​
	11/16/2027
	​
	​
	​
	​
	1,761,959
	​
	​
	1,749,806
	​
	​
	1,761,959
	​
	0.84%

	Spearhead TopCo, LLC Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	11/16/2022
	​
	​
	​
	​
	​
	​
	335,499
	​
	​
	335,499
	​
	​
	576,057
	​
	0.28%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	6,584,807
	​
	$
	6,868,768
	​
	3.30%

	OW RSG LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Hudson, WI
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.50%
	​
	1.50%
	​
	9.14%
	​
	​
	​
	4/27/2026
	​
	4/27/2031
	​
	Capital Equipment
	​
	$
	6,500,000
	​
	$
	6,389,232
	​
	$
	6,389,232
	​
	3.06%

	Revolver
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.50%
	​
	1.00%
	​
	9.14%
	​
	​
	​
	4/27/2026
	​
	4/27/2031
	​
	​
	​
	​
	10,000
	​
	​
	10,000
	​
	​
	9,830
	​
	0.00%

	THRM Brands Holdings, LLC Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	4/27/2026
	​
	​
	​
	​
	​
	​
	516
	​
	​
	516,975
	​
	​
	516,517
	​
	0.25%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	6,916,207
	​
	$
	6,915,579
	​
	3.31%

	Pacific Shoring Holdings, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Santa Rosa, CA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.50%
	​
	8.73%
	​
	​
	​
	1/10/2025
	​
	1/10/2030
	​
	Capital Equipment
	​
	$
	1,630,906
	​
	$
	1,609,345
	​
	$
	1,622,751
	​
	0.78%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.50%
	​
	8.73%
	​
	​
	​
	1/10/2025
	​
	1/10/2030
	​
	​
	​
	​
	3,630,081
	​
	​
	3,582,091
	​
	​
	3,611,931
	​
	1.73%

	PSP Ultimate Holding, LP Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	1/10/2025
	​
	​
	​
	​
	​
	​
	9,163
	​
	​
	430,662
	​
	​
	668,317
	​
	0.32%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	5,622,098
	​
	$
	5,902,999
	​
	2.83%

	Pearl Media Holdings, LLC
	​
	(11)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Montclair, NJ
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.25%
	​
	2.00%
	​
	10.13%
	​
	​
	​
	8/31/2022
	​
	8/31/2027
	​
	Media: Advertising, Printing & Publishing
	​
	$
	1,400,713
	​
	$
	1,392,911
	​
	$
	1,386,706
	​
	0.66%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.25%
	​
	2.00%
	​
	10.13%
	​
	​
	​
	8/31/2022
	​
	8/31/2027
	​
	​
	​
	​
	895,538
	​
	​
	890,550
	​
	​
	886,583
	​
	0.42%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	2,283,461
	​
	$
	2,273,289
	​
	1.08%

	Pilot Power Group Acquisition, Inc.
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	San Diego, CA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(7)(8)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.50%
	​
	9.97%
	​
	​
	​
	12/18/2025
	​
	12/18/2030
	​
	Services: Business
	​
	$
	4,928,753
	​
	$
	4,849,257
	​
	$
	4,879,465
	​
	2.34%

	Term Loan (PBDC SPV)
	​
	(7)(8)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.50%
	​
	9.97%
	​
	​
	​
	12/18/2025
	​
	12/18/2030
	​
	​
	​
	​
	4,071,247
	​
	​
	4,005,582
	​
	​
	4,030,535
	​
	1.93%

	BCM Pilot Opportunity Parent, LLC Class A Common Interests
	​
	(16)
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	12/18/2025
	​
	​
	​
	​
	​
	​
	3,317
	​
	​
	275,151
	​
	​
	379,108
	​
	0.18%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	9,129,990
	​
	$
	9,289,108
	​
	4.45%

	Plus Delta Buyer LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Carlsbad, CA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.50%
	​
	8.98%
	​
	​
	​
	1/16/2025
	​
	1/16/2031
	​
	Services: Business
	​
	$
	2,773,451
	​
	$
	2,728,261
	​
	$
	2,731,849
	​
	1.31%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.50%
	​
	8.98%
	​
	​
	​
	1/16/2025
	​
	1/16/2031
	​
	​
	​
	​
	1,132,818
	​
	​
	1,114,360
	​
	​
	1,115,826
	​
	0.53%

	Plus Delta Parent LLC Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	1/16/2025
	​
	​
	​
	​
	​
	​
	277,974
	​
	​
	277,974
	​
	​
	280,854
	​
	0.13%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	4,120,595
	​
	$
	4,128,529
	​
	1.97%

	Precision Strategies, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Washington, DC
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.00%
	​
	1.00%
	​
	8.64%
	​
	​
	​
	3/3/2026
	​
	3/3/2031
	​
	Services: Business
	​
	$
	3,500,348
	​
	$
	3,450,599
	​
	$
	3,465,345
	​
	1.66%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.00%
	​
	1.00%
	​
	8.64%
	​
	​
	​
	3/3/2026
	​
	3/3/2031
	​
	​
	​
	​
	1,012,690
	​
	​
	998,297
	​
	​
	1,002,563
	​
	0.48%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	4,448,896
	​
	$
	4,467,908
	​
	2.14%

	Pure Upper Holdco LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Newtown Square, PA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+4.75%
	​
	1.00%
	​
	8.48%
	​
	​
	​
	12/3/2025
	​
	12/3/2031
	​
	Healthcare & Pharmaceuticals
	​
	$
	4,450,055
	​
	$
	4,408,875
	​
	$
	4,427,805
	​
	2.13%

	Xanitos Topco, LLC Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	12/3/2025
	​
	​
	​
	​
	​
	​
	178,183
	​
	​
	178,183
	​
	​
	215,292
	​
	0.10%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	4,587,058
	​
	$
	4,643,097
	​
	2.23%

	Red's All Natural, LLC
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Franklin, TN
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(7)(8)
	​
	First Lien
	​
	3M SOFR+4.50%
	​
	1.50%
	​
	8.95%
	​
	​
	​
	1/31/2023
	​
	1/31/2029
	​
	Beverage & Food
	​
	$
	2,413,968
	​
	$
	2,388,793
	​
	$
	2,413,968
	​
	1.15%

	Term Loan (PBDC SPV)
	​
	(7)(8)
	​
	First Lien
	​
	3M SOFR+4.50%
	​
	1.50%
	​
	8.95%
	​
	​
	​
	1/31/2023
	​
	1/31/2029
	​
	​
	​
	​
	1,543,357
	​
	​
	1,527,261
	​
	​
	1,543,357
	​
	0.74%

	Centeotl Co-Invest B, LP Common Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	1/31/2023
	​
	​
	​
	​
	​
	​
	318,998
	​
	​
	318,998
	​
	​
	197,341
	​
	0.09%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	4,235,052
	​
	$
	4,154,666
	​
	1.98%


​
The accompanying notes are an integral part of these Consolidated Financial Statements.
11
Table of Contents
STELLUS PRIVATE CREDIT BDC
CONSOLIDATED SCHEDULE OF INVESTMENTS
June 30, 2026
(unaudited)
​
​
[bookmark: Tc_AVhqJlZav0SO1TJ-EA5aXA_54_26][bookmark: Tc_C4Y_nr6zfUCWiTiOtNio1w_54_23][bookmark: Tc_Nn2JQBUrREy87Rc_vbdLBQ_54_0][bookmark: Tc_lPUh-14M1Ua_-aRf-yJT-A_52_6][bookmark: Tc_48OpmaM20kiIppjsU8Zlkw_52_2][bookmark: Tc_0g50gcmsgkyfGW0hiOOVAA_51_26][bookmark: Tc_0NVfeIU290C0sELWkV10yg_51_23][bookmark: Tc_mOScguYq9k2A0SvP63Udng_51_20][bookmark: Tc_pxfqQ9AtTEOEDyufryaDmw_51_6][bookmark: Tc_edbYq47J7EuYV8WdZVLrEQ_51_2][bookmark: Tc_7mP8pN-R0k6Qf5U7jKwLbg_50_18][bookmark: Tc_bhLP1GoNVEGGYzOvaubyWQ_50_0][bookmark: Tc_Gi2IrZFJKE6Dgw2kTeaAVg_49_26][bookmark: Tc_W_a0yDPC7EiADcC6P8GzLw_49_23][bookmark: Tc_zYqRVfq8_EqC8ASWd5X48A_49_0][bookmark: Tc_01FHpQs7DEevrPfJ2_4Q4Q_47_6][bookmark: Tc_fpsp0oPBx0yZjJ0QC3FFSw_47_2][bookmark: Tc_YeqD8CItRUGpYWAe5rLXMQ_46_26][bookmark: Tc_iRjVNBcnxUS-ekJr-RSw7A_46_23][bookmark: Tc_rAFjWgev_UGflmIK2DXy7w_46_20][bookmark: Tc_wNQppiDKOEyuNsySAXS5uQ_46_6][bookmark: Tc_kYJ5f_LAkUiqoOkOb8MAFQ_46_2][bookmark: Tc_2Y_uG5vUnUmNEKVqT1XI0A_45_18][bookmark: Tc_fup1Yh4A2kuHTug_w5IFAA_45_2][bookmark: Tc_FgF-GSf3xEeIi6jO_syy4g_45_0][bookmark: Tc_VGVGh4FUJUa_-fzmG5pB7g_44_26][bookmark: Tc_YvwV0GeqLUGY7Ib1hhJZ-w_44_23][bookmark: Tc_nVAc2E8Ib02xTHNRA4kz9g_44_0][bookmark: Tc_3sm1f5NbuUqhzo869wye7Q_42_6][bookmark: Tc_GA9ODPPTq0eJl5PlfCbdJg_42_2][bookmark: Tc_ZBNfCzNE606ttrgGSqI_9w_41_6][bookmark: Tc_XEP2tTEKfEeEUn6xm_w2zg_41_2][bookmark: Tc_7Jtrz6nzs0e9kNd1z8QGyQ_40_26][bookmark: Tc_WGfIk2O1V0qDjotgo1reGw_40_23][bookmark: Tc_O7TCO0JUjkOFOpIcaPuN3w_40_20][bookmark: Tc_G071T3L4pkO-XFdGZfR8dQ_40_6][bookmark: Tc_BydkIU6_MkWc5mbz6mAbFA_40_2][bookmark: Tc_dElg7N-A1Eii8ydzZzBs8Q_39_18][bookmark: Tc_umcxrLYU10CD52_FEXq-bg_39_2][bookmark: Tc_DBV9JhrgjEOm5IUtMew1Lw_39_0][bookmark: Tc_pcsoagdRB0GmD93bXRmmLQ_38_26][bookmark: Tc_i3PL9IWwzEaMJn0yba3QbA_38_23][bookmark: Tc_DYW832XTvEuMwj561mpRmA_38_0][bookmark: Tc_OvljTQxbRUKUts5JCsrMIg_36_6][bookmark: Tc_vxlCH_PTX0iMgImWWsLpCg_36_2][bookmark: Tc_nQCqJj3DO0m2R4ADbUrt7Q_35_26][bookmark: Tc_4otRsjBPgUiMd7TkoKpWXg_35_23][bookmark: Tc_asXnES6pQUuGboaTDjgmpA_35_20][bookmark: Tc_e8stU3iVTEaY0RY3RE58VA_35_6][bookmark: Tc_rK5aI9vMg0mKwZXHpHVBCA_35_2][bookmark: Tc_GUjaeH97QEqsSh46ywPPCw_34_18][bookmark: Tc_uSXcABGWlECScWHPlhWjNw_34_2][bookmark: Tc_BE6TRTPaCU6POZX52sBjXg_34_0][bookmark: Tc_2EPoEvlvPUWqUTcOiYZWxw_33_26][bookmark: Tc_JTQ3htyW4UC5UMtQJ45l-Q_33_23][bookmark: Tc_jvxwIoMNI0u4irGZw2bMAg_33_0][bookmark: Tc_HrbZHPUXd0eqw1E-eZJZCg_31_26][bookmark: Tc_QbW20jGqfEKTpkIAAs6JRw_31_23][bookmark: Tc_GYaGL2JWk0GByP50SfRgOw_31_20][bookmark: Tc_YD50CWNPUEOo55qACYhvjQ_31_6][bookmark: Tc_h4Ug-qFDqEiFVuksSHyGxQ_31_2][bookmark: Tc_Wno7q898nEK8ZB_khnIZXQ_30_18][bookmark: Tc_etqRmNJUuEq4NWsDZajNWA_30_2][bookmark: Tc_ZpN5gPq0qUutg_kDYD06QQ_30_0][bookmark: Tc_gU1XqoxFMkyHy3IpDHRHeg_29_26][bookmark: Tc_C3d9NfObDkeknjz3YmkKAw_29_23][bookmark: Tc_pk-_zNLGVkSr4pwBbmImnA_29_0][bookmark: Tc_qrNFlTEEOk-DPAwi2tbRbw_27_6][bookmark: Tc_kI3HdSjwk0ihQOj2xq44Iw_27_2][bookmark: Tc_PsHCZz9N9E67UyeHWceNkQ_26_6][bookmark: Tc_TDzdx2MGuk6imuMue6rBqg_26_2][bookmark: Tc__L6MUwRNDkGu-p7iuQeo4Q_25_6][bookmark: Tc_EGV8u-s430mb8-AuR6lUyA_25_2][bookmark: Tc_aWfPtrRy6EOkkJge-atXXg_24_6][bookmark: Tc_0mfyW8DYDUGeOW4cZfbBiA_24_2][bookmark: Tc_qvsW0252kkSzij7kSXZXBg_23_26][bookmark: Tc_mV-fN_ootEKuluFBRe6PfQ_23_23][bookmark: Tc_kmIqXiSPQEC_Dg3nvj8XGg_23_20][bookmark: Tc_bO9MI2TLgUWOhvg50e4ctg_23_6][bookmark: Tc_IEw8-hOBnEuVx_fYe45L2g_23_2][bookmark: Tc_I7-lFALDq0Gbgkhoe81_ag_22_18][bookmark: Tc_L-6kRLreukuZfSNLQQutdg_22_2][bookmark: Tc_t7tUhwLXb0aYJPi2UxxJUQ_22_0][bookmark: Tc_MZQyosolBkCckm8usxNMLg_21_26][bookmark: Tc_v2202BOmkUetc8WaSfX-Fw_21_23][bookmark: Tc_Ov75-nLMm0mBb3TA06DNeA_21_0][bookmark: Tc_FhNye3Ht7EKxaXOgzsq58g_19_6][bookmark: Tc_4Y1m_oB8uEC_kwGtsRjQ7w_19_2][bookmark: Tc_-Dvh4ROSwEK_PvjyP3iJDA_18_26][bookmark: Tc_jdro3ZwA2k664h_pwkf0dA_18_23][bookmark: Tc_LIGCsACVKE2laIwMTNg4-Q_18_20][bookmark: Tc_UF06QbkJ2kqJvE9UEX-vWw_18_6][bookmark: Tc_A5sn7jnKjE-50iqTK2VIXA_18_2][bookmark: Tc_P3NYfFc-KEi-9xaYG5gdbQ_17_18][bookmark: Tc_aDHqTVuAiUGyQunzgHxVdA_17_2][bookmark: Tc_kqVopBrnekieqcJ4P5Rx2g_17_0][bookmark: Tc_k8l-ohVmpUOpPrhcozEKpw_16_26][bookmark: Tc__KbxIbxEmUa0-tX2ejMwQA_16_23][bookmark: Tc_6ARwxNIfTEi2OpXFm-NeEw_16_0][bookmark: Tc_EOg_4fYA7E2ByLUu2gdKDQ_15_27][bookmark: Tc_HaCXJzb5-k-TzzOoHn5OJQ_15_24][bookmark: Tc_mhL8mrt2T02oJ60OzG5mHw_13_6][bookmark: Tc_ev5dKw74N0uQhrsAa4Rusw_13_2][bookmark: Tc_RFYY6471ME6ioY2R04PrZA_12_26][bookmark: Tc__miUORCAUEKI5iqdR4tTbQ_12_23][bookmark: Tc_CHSBuQjfHE6BMqlv6HDDOA_12_20][bookmark: Tc_xOYzIfo-5k20KbUj4LVi5g_12_6][bookmark: Tc_e8nYn80Vc0OeieRItus_Ew_12_2][bookmark: Tc_1Y9S8ROE_0q-v_-zWkU4Zw_11_18][bookmark: Tc_K_iWBpT_FUmeqUW82gie3g_11_2][bookmark: Tc_oaafFouU_UqbotI4hD0H6Q_11_0][bookmark: Tc_O77-zUjmE0ehDjFOP8GApg_10_26][bookmark: Tc_Hk7q9qYmf02nV495PpcABw_10_23][bookmark: Tc_QYoGoDLsykiEFXxjA3c15w_10_0][bookmark: Tc_ELhRTsVXo0iTDe2hGifGRg_9_2][bookmark: Tc_SEdWg9nRWkS3Ot7KUjz6cA_8_2][bookmark: Tc_QXRf6jUHx0q9i1SnSdT_1A_7_6][bookmark: Tc_x79vvT3nkki_HTAkEZecHg_7_2][bookmark: Tc_sXhk21ByAkSYC4GxDIQqqw_6_6][bookmark: Tc_xxnkRWxk1kC2CQCyPhPcGw_6_2][bookmark: Tc_HrPYZvoKyUG27dEg5mvo5g_5_26][bookmark: Tc_IqCOBHfseUSgTPhqbgzzUQ_5_23][bookmark: Tc_tRiwL6cYwUe2BQHExqNC4w_5_20][bookmark: Tc_Tg86IKUyJEOb79uTs8pISA_5_6][bookmark: Tc_G1Q8K3TADUK7buE91bhDKg_5_2][bookmark: Tc_W26gy57brEWBtKbPz9kzEA_4_18][bookmark: Tc_7E6G-UsyhEurVyXnZ3JQ4w_4_2][bookmark: Tc_wTGt2xwoR02Jqpd6FHTAdA_4_0][bookmark: Tc__icpjLX2LUqGfeXOm2OdAw_3_29][bookmark: Tc_3GbESTIT7EW5C11Rlbv4Jg_3_26][bookmark: Tc_GYRhPUrwUU-BRecBdxe_5Q_3_23][bookmark: Tc_Hn25Ikt_KE2SgZGntuGt7g_3_20][bookmark: Tc_zVwl4vKKsUKoeKhLI7MczA_3_18][bookmark: Tc_bLtYqbAHj0K78Gs9kIcF6Q_3_16][bookmark: Tc_lRx9K_P_JUmskWGx1pIptg_3_14][bookmark: Tc_8sm7a2yfv0-o3aK9KFQL8Q_3_12][bookmark: Tc_fPv27fvK_UeU0iWxoFu8NA_3_10][bookmark: Tc_U9ovo-rNe0O2thyp1siusA_3_8][bookmark: Tc_OEnsfDmJTEe3JKhpcjbfaQ_3_6][bookmark: Tc_7SkkSbab_0SDI6XP_0s6-Q_3_4][bookmark: Tc_VgxOvRoFn0aRBTCwjlqSYw_3_2][bookmark: Tc_Wc2fJZnkoUCU--j2sJxx3A_3_0][bookmark: Tc_yQWnAG4vlkKuG_DEAdwC4Q_2_29][bookmark: Tc_x-ezgkXvIkaMPZyaQ8sRrQ_2_26][bookmark: Tc_a7aK35m3pUC6Y0czIs7JSA_2_23][bookmark: Tc_STnEpCLKsUCC2_YvpVuXVA_2_20][bookmark: Tc_dOqrox5DfkiyFnzgyyInrw_2_18][bookmark: Tc_JRdAf8z6SkOJZTwxzjT3BA_2_14][bookmark: Tc_roarcPbKs06Q_yGOT10SVQ_1_29][bookmark: Tc_QN_-jjDRuE6qNnhrBxis1A_1_20][bookmark: _590e00fe_829e_4867_ab04_46290a565f3d][bookmark: Tc_AVhqJlZav0SO1TJ-EA5aXA_54_26][bookmark: Tc_C4Y_nr6zfUCWiTiOtNio1w_54_23][bookmark: Tc_Nn2JQBUrREy87Rc_vbdLBQ_54_0][bookmark: Tc_lPUh-14M1Ua_-aRf-yJT-A_52_6][bookmark: Tc_48OpmaM20kiIppjsU8Zlkw_52_2][bookmark: Tc_0g50gcmsgkyfGW0hiOOVAA_51_26][bookmark: Tc_0NVfeIU290C0sELWkV10yg_51_23][bookmark: Tc_mOScguYq9k2A0SvP63Udng_51_20][bookmark: Tc_pxfqQ9AtTEOEDyufryaDmw_51_6][bookmark: Tc_edbYq47J7EuYV8WdZVLrEQ_51_2][bookmark: Tc_7mP8pN-R0k6Qf5U7jKwLbg_50_18][bookmark: Tc_bhLP1GoNVEGGYzOvaubyWQ_50_0][bookmark: Tc_Gi2IrZFJKE6Dgw2kTeaAVg_49_26][bookmark: Tc_W_a0yDPC7EiADcC6P8GzLw_49_23][bookmark: Tc_zYqRVfq8_EqC8ASWd5X48A_49_0][bookmark: Tc_01FHpQs7DEevrPfJ2_4Q4Q_47_6][bookmark: Tc_fpsp0oPBx0yZjJ0QC3FFSw_47_2][bookmark: Tc_YeqD8CItRUGpYWAe5rLXMQ_46_26][bookmark: Tc_iRjVNBcnxUS-ekJr-RSw7A_46_23][bookmark: Tc_rAFjWgev_UGflmIK2DXy7w_46_20][bookmark: Tc_wNQppiDKOEyuNsySAXS5uQ_46_6][bookmark: Tc_kYJ5f_LAkUiqoOkOb8MAFQ_46_2][bookmark: Tc_2Y_uG5vUnUmNEKVqT1XI0A_45_18][bookmark: Tc_fup1Yh4A2kuHTug_w5IFAA_45_2][bookmark: Tc_FgF-GSf3xEeIi6jO_syy4g_45_0][bookmark: Tc_VGVGh4FUJUa_-fzmG5pB7g_44_26][bookmark: Tc_YvwV0GeqLUGY7Ib1hhJZ-w_44_23][bookmark: Tc_nVAc2E8Ib02xTHNRA4kz9g_44_0][bookmark: Tc_3sm1f5NbuUqhzo869wye7Q_42_6][bookmark: Tc_GA9ODPPTq0eJl5PlfCbdJg_42_2][bookmark: Tc_ZBNfCzNE606ttrgGSqI_9w_41_6][bookmark: Tc_XEP2tTEKfEeEUn6xm_w2zg_41_2][bookmark: Tc_7Jtrz6nzs0e9kNd1z8QGyQ_40_26][bookmark: Tc_WGfIk2O1V0qDjotgo1reGw_40_23][bookmark: Tc_O7TCO0JUjkOFOpIcaPuN3w_40_20][bookmark: Tc_G071T3L4pkO-XFdGZfR8dQ_40_6][bookmark: Tc_BydkIU6_MkWc5mbz6mAbFA_40_2][bookmark: Tc_dElg7N-A1Eii8ydzZzBs8Q_39_18][bookmark: Tc_umcxrLYU10CD52_FEXq-bg_39_2][bookmark: Tc_DBV9JhrgjEOm5IUtMew1Lw_39_0][bookmark: Tc_pcsoagdRB0GmD93bXRmmLQ_38_26][bookmark: Tc_i3PL9IWwzEaMJn0yba3QbA_38_23][bookmark: Tc_DYW832XTvEuMwj561mpRmA_38_0][bookmark: Tc_OvljTQxbRUKUts5JCsrMIg_36_6][bookmark: Tc_vxlCH_PTX0iMgImWWsLpCg_36_2][bookmark: Tc_nQCqJj3DO0m2R4ADbUrt7Q_35_26][bookmark: Tc_4otRsjBPgUiMd7TkoKpWXg_35_23][bookmark: Tc_asXnES6pQUuGboaTDjgmpA_35_20][bookmark: Tc_e8stU3iVTEaY0RY3RE58VA_35_6][bookmark: Tc_rK5aI9vMg0mKwZXHpHVBCA_35_2][bookmark: Tc_GUjaeH97QEqsSh46ywPPCw_34_18][bookmark: Tc_uSXcABGWlECScWHPlhWjNw_34_2][bookmark: Tc_BE6TRTPaCU6POZX52sBjXg_34_0][bookmark: Tc_2EPoEvlvPUWqUTcOiYZWxw_33_26][bookmark: Tc_JTQ3htyW4UC5UMtQJ45l-Q_33_23][bookmark: Tc_jvxwIoMNI0u4irGZw2bMAg_33_0][bookmark: Tc_HrbZHPUXd0eqw1E-eZJZCg_31_26][bookmark: Tc_QbW20jGqfEKTpkIAAs6JRw_31_23][bookmark: Tc_GYaGL2JWk0GByP50SfRgOw_31_20][bookmark: Tc_YD50CWNPUEOo55qACYhvjQ_31_6][bookmark: Tc_h4Ug-qFDqEiFVuksSHyGxQ_31_2][bookmark: Tc_Wno7q898nEK8ZB_khnIZXQ_30_18][bookmark: Tc_etqRmNJUuEq4NWsDZajNWA_30_2][bookmark: Tc_ZpN5gPq0qUutg_kDYD06QQ_30_0][bookmark: Tc_gU1XqoxFMkyHy3IpDHRHeg_29_26][bookmark: Tc_C3d9NfObDkeknjz3YmkKAw_29_23][bookmark: Tc_pk-_zNLGVkSr4pwBbmImnA_29_0][bookmark: Tc_qrNFlTEEOk-DPAwi2tbRbw_27_6][bookmark: Tc_kI3HdSjwk0ihQOj2xq44Iw_27_2][bookmark: Tc_PsHCZz9N9E67UyeHWceNkQ_26_6][bookmark: Tc_TDzdx2MGuk6imuMue6rBqg_26_2][bookmark: Tc__L6MUwRNDkGu-p7iuQeo4Q_25_6][bookmark: Tc_EGV8u-s430mb8-AuR6lUyA_25_2][bookmark: Tc_aWfPtrRy6EOkkJge-atXXg_24_6][bookmark: Tc_0mfyW8DYDUGeOW4cZfbBiA_24_2][bookmark: Tc_qvsW0252kkSzij7kSXZXBg_23_26][bookmark: Tc_mV-fN_ootEKuluFBRe6PfQ_23_23][bookmark: Tc_kmIqXiSPQEC_Dg3nvj8XGg_23_20][bookmark: Tc_bO9MI2TLgUWOhvg50e4ctg_23_6][bookmark: Tc_IEw8-hOBnEuVx_fYe45L2g_23_2][bookmark: Tc_I7-lFALDq0Gbgkhoe81_ag_22_18][bookmark: Tc_L-6kRLreukuZfSNLQQutdg_22_2][bookmark: Tc_t7tUhwLXb0aYJPi2UxxJUQ_22_0][bookmark: Tc_MZQyosolBkCckm8usxNMLg_21_26][bookmark: Tc_v2202BOmkUetc8WaSfX-Fw_21_23][bookmark: Tc_Ov75-nLMm0mBb3TA06DNeA_21_0][bookmark: Tc_FhNye3Ht7EKxaXOgzsq58g_19_6][bookmark: Tc_4Y1m_oB8uEC_kwGtsRjQ7w_19_2][bookmark: Tc_-Dvh4ROSwEK_PvjyP3iJDA_18_26][bookmark: Tc_jdro3ZwA2k664h_pwkf0dA_18_23][bookmark: Tc_LIGCsACVKE2laIwMTNg4-Q_18_20][bookmark: Tc_UF06QbkJ2kqJvE9UEX-vWw_18_6][bookmark: Tc_A5sn7jnKjE-50iqTK2VIXA_18_2][bookmark: Tc_P3NYfFc-KEi-9xaYG5gdbQ_17_18][bookmark: Tc_aDHqTVuAiUGyQunzgHxVdA_17_2][bookmark: Tc_kqVopBrnekieqcJ4P5Rx2g_17_0][bookmark: Tc_k8l-ohVmpUOpPrhcozEKpw_16_26][bookmark: Tc__KbxIbxEmUa0-tX2ejMwQA_16_23][bookmark: Tc_6ARwxNIfTEi2OpXFm-NeEw_16_0][bookmark: Tc_EOg_4fYA7E2ByLUu2gdKDQ_15_27][bookmark: Tc_HaCXJzb5-k-TzzOoHn5OJQ_15_24][bookmark: Tc_mhL8mrt2T02oJ60OzG5mHw_13_6][bookmark: Tc_ev5dKw74N0uQhrsAa4Rusw_13_2][bookmark: Tc_RFYY6471ME6ioY2R04PrZA_12_26][bookmark: Tc__miUORCAUEKI5iqdR4tTbQ_12_23][bookmark: Tc_CHSBuQjfHE6BMqlv6HDDOA_12_20][bookmark: Tc_xOYzIfo-5k20KbUj4LVi5g_12_6][bookmark: Tc_e8nYn80Vc0OeieRItus_Ew_12_2][bookmark: Tc_1Y9S8ROE_0q-v_-zWkU4Zw_11_18][bookmark: Tc_K_iWBpT_FUmeqUW82gie3g_11_2][bookmark: Tc_oaafFouU_UqbotI4hD0H6Q_11_0][bookmark: Tc_O77-zUjmE0ehDjFOP8GApg_10_26][bookmark: Tc_Hk7q9qYmf02nV495PpcABw_10_23][bookmark: Tc_QYoGoDLsykiEFXxjA3c15w_10_0][bookmark: Tc_ELhRTsVXo0iTDe2hGifGRg_9_2][bookmark: Tc_SEdWg9nRWkS3Ot7KUjz6cA_8_2][bookmark: Tc_QXRf6jUHx0q9i1SnSdT_1A_7_6][bookmark: Tc_x79vvT3nkki_HTAkEZecHg_7_2][bookmark: Tc_sXhk21ByAkSYC4GxDIQqqw_6_6][bookmark: Tc_xxnkRWxk1kC2CQCyPhPcGw_6_2][bookmark: Tc_HrPYZvoKyUG27dEg5mvo5g_5_26][bookmark: Tc_IqCOBHfseUSgTPhqbgzzUQ_5_23][bookmark: Tc_tRiwL6cYwUe2BQHExqNC4w_5_20][bookmark: Tc_Tg86IKUyJEOb79uTs8pISA_5_6][bookmark: Tc_G1Q8K3TADUK7buE91bhDKg_5_2][bookmark: Tc_W26gy57brEWBtKbPz9kzEA_4_18][bookmark: Tc_7E6G-UsyhEurVyXnZ3JQ4w_4_2][bookmark: Tc_wTGt2xwoR02Jqpd6FHTAdA_4_0][bookmark: Tc__icpjLX2LUqGfeXOm2OdAw_3_29][bookmark: Tc_3GbESTIT7EW5C11Rlbv4Jg_3_26][bookmark: Tc_GYRhPUrwUU-BRecBdxe_5Q_3_23][bookmark: Tc_Hn25Ikt_KE2SgZGntuGt7g_3_20][bookmark: Tc_zVwl4vKKsUKoeKhLI7MczA_3_18][bookmark: Tc_bLtYqbAHj0K78Gs9kIcF6Q_3_16][bookmark: Tc_lRx9K_P_JUmskWGx1pIptg_3_14][bookmark: Tc_8sm7a2yfv0-o3aK9KFQL8Q_3_12][bookmark: Tc_fPv27fvK_UeU0iWxoFu8NA_3_10][bookmark: Tc_U9ovo-rNe0O2thyp1siusA_3_8][bookmark: Tc_OEnsfDmJTEe3JKhpcjbfaQ_3_6][bookmark: Tc_7SkkSbab_0SDI6XP_0s6-Q_3_4][bookmark: Tc_VgxOvRoFn0aRBTCwjlqSYw_3_2][bookmark: Tc_Wc2fJZnkoUCU--j2sJxx3A_3_0][bookmark: Tc_yQWnAG4vlkKuG_DEAdwC4Q_2_29][bookmark: Tc_x-ezgkXvIkaMPZyaQ8sRrQ_2_26][bookmark: Tc_a7aK35m3pUC6Y0czIs7JSA_2_23][bookmark: Tc_STnEpCLKsUCC2_YvpVuXVA_2_20][bookmark: Tc_dOqrox5DfkiyFnzgyyInrw_2_18][bookmark: Tc_JRdAf8z6SkOJZTwxzjT3BA_2_14][bookmark: Tc_roarcPbKs06Q_yGOT10SVQ_1_29][bookmark: Tc_QN_-jjDRuE6qNnhrBxis1A_1_20][bookmark: _590e00fe_829e_4867_ab04_46290a565f3d]
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	Investment
	​
	​
	​
	Headquarters/
	​
	Amount/ 
	​
	Amortized
	​
	Fair
	​
	Net

	Investments
	​
	Footnotes
	​
	Security (2)
	​
	Coupon
	​
	Floor
	  ​
	Cash
	  ​
	PIK(10)
	  ​
	Date
	​
	Maturity
	​
	Industry
	​
	Shares (3)
	​
	Cost
	​
	Value (1)
	​
	Assets

	RIA Advisory Borrower, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Coral Gables, FL
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.50%
	​
	2.00%
	​
	9.22%
	​
	​
	​
	5/1/2023
	​
	8/2/2027
	​
	High Tech Industries
	​
	$
	2,867,652
	​
	$
	2,849,114
	​
	$
	2,867,652
	​
	1.37%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.50%
	​
	2.00%
	​
	9.22%
	​
	​
	​
	5/1/2023
	​
	8/2/2027
	​
	​
	​
	​
	1,115,198
	​
	​
	1,107,989
	​
	​
	1,115,198
	​
	0.53%

	Revolver
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.50%
	​
	2.00%
	​
	9.22%
	​
	​
	​
	5/1/2023
	​
	8/2/2027
	​
	​
	​
	​
	789,967
	​
	​
	789,967
	​
	​
	789,967
	​
	0.38%

	RIA Advisory Aggregator, LLC Class A Units
	​
	(9)
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	5/1/2023
	​
	​
	​
	​
	​
	​
	83,151
	​
	​
	128,186
	​
	​
	226,393
	​
	0.11%

	RIA Products Aggregator, LLC Class A Units
	​
	(9)
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	5/1/2023
	​
	​
	​
	​
	​
	​
	64,698
	​
	​
	55,215
	​
	​
	31,210
	​
	0.01%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	4,930,471
	​
	$
	5,030,420
	​
	2.40%

	Said Intermediate, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Boston, MA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.50%
	​
	1.00%
	​
	9.14%
	​
	​
	​
	6/13/2024
	​
	6/13/2029
	​
	Media: Advertising, Printing & Publishing
	​
	$
	3,478,109
	​
	$
	3,427,253
	​
	$
	3,478,109
	​
	1.66%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.50%
	​
	1.00%
	​
	9.14%
	​
	​
	​
	6/13/2024
	​
	6/13/2029
	​
	​
	​
	​
	2,223,709
	​
	​
	2,191,194
	​
	​
	2,223,709
	​
	1.06%

	FCP-Said Holdings, LLC Series A Preferred Shares
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	6/13/2024
	​
	​
	​
	​
	​
	​
	663
	​
	​
	272,727
	​
	​
	237,817
	​
	0.11%

	FCP-Said Holdings, LLC Class A Common Shares
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	6/13/2024
	​
	​
	​
	​
	​
	​
	625
	​
	​
	-
	​
	​
	-
	​
	0.00%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	5,891,174
	​
	$
	5,939,635
	​
	2.83%

	Silver Corporate Holdings LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Hendersonville, TN
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.50%
	​
	9.23%
	​
	​
	​
	1/9/2026
	​
	1/9/2031
	​
	Services: Business
	​
	$
	4,588,343
	​
	$
	4,514,232
	​
	$
	4,473,634
	​
	2.14%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.50%
	​
	9.23%
	​
	​
	​
	1/9/2026
	​
	1/9/2031
	​
	​
	​
	​
	251,606
	​
	​
	251,606
	​
	​
	245,316
	​
	0.12%

	Silver Parent LLC Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	1/9/2026
	​
	​
	​
	​
	​
	​
	23,916
	​
	​
	387,436
	​
	​
	358,421
	​
	0.17%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	5,153,274
	​
	$
	5,077,371
	​
	2.43%

	Solid Surface Holdco, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Charlotte, NC
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	2.00%
	​
	8.98%
	​
	​
	​
	6/6/2025
	​
	6/6/2030
	​
	Services: Business
	​
	$
	1,574,290
	​
	$
	1,548,149
	​
	$
	1,574,290
	​
	0.75%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	2.00%
	​
	8.98%
	​
	​
	​
	6/6/2025
	​
	6/6/2030
	​
	​
	​
	​
	643,020
	​
	​
	632,343
	​
	​
	643,020
	​
	0.31%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	2.00%
	​
	8.98%
	​
	​
	​
	12/22/2025
	​
	6/6/2030
	​
	​
	​
	​
	995,000
	​
	​
	976,887
	​
	​
	995,000
	​
	0.48%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	2.00%
	​
	8.98%
	​
	​
	​
	6/6/2025
	​
	6/6/2030
	​
	​
	​
	​
	222,070
	​
	​
	222,070
	​
	​
	222,070
	​
	0.11%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	2.00%
	​
	8.98%
	​
	​
	​
	6/6/2025
	​
	6/6/2030
	​
	​
	​
	​
	2,287,566
	​
	​
	2,266,992
	​
	​
	2,287,566
	​
	1.09%

	Carolina Topco Holdings, LP Class A-1 Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	6/6/2025
	​
	​
	​
	​
	​
	​
	4,020
	​
	​
	401,997
	​
	​
	486,341
	​
	0.23%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	6,048,438
	​
	$
	6,208,287
	​
	2.97%

	Solomon AcquisitionCo, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Phoenix, AZ
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.00%
	​
	8.92%
	​
	​
	​
	4/13/2026
	​
	4/13/2032
	​
	Services: Business
	​
	$
	2,712,573
	​
	$
	2,666,573
	​
	$
	2,666,573
	​
	1.27%

	Solomon HoldCo, LLC Common Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	4/13/2026
	​
	​
	​
	​
	​
	​
	122
	​
	​
	122,286
	​
	​
	122,286
	​
	0.06%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	2,788,859
	​
	$
	2,788,859
	​
	1.33%

	Spectra Confectionery Limited
	​
	(6)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Vaughan, Canada
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	6M SOFR+6.25%
	​
	1.50%
	​
	9.44%
	​
	0.50%
	​
	11/14/2024
	​
	11/15/2029
	​
	Beverage & Food
	​
	$
	651,431
	​
	$
	644,318
	​
	$
	641,660
	​
	0.31%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	6M SOFR+6.25%
	​
	1.50%
	​
	9.44%
	​
	0.50%
	​
	11/14/2024
	​
	11/15/2029
	​
	​
	​
	​
	1,449,960
	​
	​
	1,434,128
	​
	​
	1,428,211
	​
	0.68%

	SK Spectra Holdings LP Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	11/15/2024
	​
	​
	​
	​
	​
	​
	119
	​
	​
	119,320
	​
	​
	80,599
	​
	0.04%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	2,197,766
	​
	$
	2,150,470
	​
	1.03%

	Strategus, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Englewood, CO
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.73%
	​
	​
	​
	1/27/2025
	​
	1/27/2031
	​
	Media: Advertising, Printing & Publishing
	​
	$
	1,845,593
	​
	$
	1,819,290
	​
	$
	1,817,909
	​
	0.87%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.73%
	​
	​
	​
	1/27/2025
	​
	1/27/2031
	​
	​
	​
	​
	4,107,933
	​
	​
	4,049,387
	​
	​
	4,046,314
	​
	1.93%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.73%
	​
	​
	​
	1/27/2025
	​
	1/27/2031
	​
	​
	​
	​
	151,323
	​
	​
	151,323
	​
	​
	149,053
	​
	0.07%

	CIVC Strategus Blocker, LLC Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	1/27/2025
	​
	​
	​
	​
	​
	​
	160
	​
	​
	160,392
	​
	​
	169,391
	​
	0.08%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	6,180,392
	​
	$
	6,182,667
	​
	2.95%

	Synergy Health Partners MSO, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Troy, MI
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.50%
	​
	8.73%
	​
	​
	​
	3/6/2026
	​
	3/6/2031
	​
	Healthcare & Pharmaceuticals
	​
	$
	7,256,518
	​
	$
	7,153,385
	​
	$
	7,183,954
	​
	3.43%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.50%
	​
	8.73%
	​
	​
	​
	3/6/2026
	​
	3/6/2031
	​
	​
	​
	​
	139,666
	​
	​
	138,674
	​
	​
	138,269
	​
	0.07%

	Synergy Health Partners Holdings, LLC Common Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	3/6/2026
	​
	​
	​
	​
	​
	​
	958,981
	​
	​
	300,126
	​
	​
	399,578
	​
	0.19%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	7,592,185
	​
	$
	7,721,801
	​
	3.69%

	Teckrez, LLC
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Jacksonville, FL
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+6.75%
	​
	2.00%
	​
	10.49%
	​
	​
	​
	5/24/2024
	​
	11/30/2028
	​
	Chemicals, Plastics, & Rubber
	​
	$
	1,023,387
	​
	$
	1,014,081
	​
	$
	1,023,387
	​
	0.49%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+6.75%
	​
	2.00%
	​
	10.49%
	​
	​
	​
	5/24/2024
	​
	11/30/2028
	​
	​
	​
	​
	654,296
	​
	​
	648,346
	​
	​
	654,296
	​
	0.31%

	HH-Teckrez Parent, LP Preferred Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	5/24/2024
	​
	​
	​
	​
	​
	​
	36,658
	​
	​
	36,658
	​
	​
	90,889
	​
	0.04%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	1,699,085
	​
	$
	1,768,572
	​
	0.84%


​
​
​
The accompanying notes are an integral part of these Consolidated Financial Statements.
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[bookmark: Tc_SsUc3m4bV02I4pbGkGyC7A_61_26][bookmark: Tc_C9RXv2iH4ESqc-dj9Rm6VA_61_0][bookmark: Tc_wu-FFgUFkUS8Kxcw4qfVQQ_60_26][bookmark: Tc_efP_psKy3keP9tEXtc0yyA_60_0][bookmark: Tc_AlQeX3KnHEmtGHgYFR5CiA_59_26][bookmark: Tc_aVixVIimBEOjGO17k67L3A_59_23][bookmark: Tc_t_1u1BCC6UqinySRK9kU5w_59_0][bookmark: Tc_USykFh5lCkqHUdgMJ8vELQ_58_26][bookmark: Tc_bNQ8Hw8-pUWXNNp7J63VrQ_58_23][bookmark: Tc_ptRqdRs3dES58WNRk-l-Rw_58_0][bookmark: Tc_onx9NCEOj0ucSgr0Jio6og_57_26][bookmark: Tc_r4EhaUPVE0uIx79IzHf__w_57_23][bookmark: Tc_63hhZ7Yw1kq-5YHScgHFhg_57_0][bookmark: Tc_iGtLwlodakqly4kHtQn9aQ_55_6][bookmark: Tc_PatbfArE6kiyzSrMaBWSrw_55_2][bookmark: Tc_sI8q0N-H7US6FP93mWx5hA_54_6][bookmark: Tc_6QEQN_ahb0Kt49gP7eGtJw_54_2][bookmark: Tc_BaDJBKnvi0-eigAMqylzAg_53_6][bookmark: Tc_gANjqO5bqUWZ1uJVK2L6lg_53_2][bookmark: Tc_gSNEPquXF06v2V2JVoMqew_52_6][bookmark: Tc_w6LTIZlyf06Qce_e53qOnQ_52_2][bookmark: Tc_E52RsjtfUUCecF6vIfQaxA_51_6][bookmark: Tc_wDH5faRsi0CwA_JBOnccVQ_51_2][bookmark: Tc_XT1h4b5bSkCNU3W8Ed-hUA_50_6][bookmark: Tc_nwOwOZPgmEKZPy6_rk-O0A_50_2][bookmark: Tc_iQzyDHOSUkmTOpQYW49Qgw_49_6][bookmark: Tc_1ZEzCwcEh0SfeLinUd74zA_49_2][bookmark: Tc_ASWn1x_7uEWtOij_PHW7WA_48_26][bookmark: Tc_W0F82fmox0u_VTY1DpNjJQ_48_23][bookmark: Tc_A32oS_xzaUidc7OIt75LrA_48_20][bookmark: Tc_GNbC6ufERkaFtoKL2mTQVg_48_6][bookmark: Tc_fyu6djoigUi2sH1G6Payqw_48_2][bookmark: Tc_XK0BRQBcy06WxnprCGTqpg_47_18][bookmark: Tc_WChCHmfYPEmPWvRtNQrZ5Q_47_2][bookmark: Tc_-0jRe-lVF0eqAUo68zqFSg_47_0][bookmark: Tc_q2ajsb_C5E6fQw0628cLcg_46_26][bookmark: Tc_gS2VJwk5V0CqG9D4LT90RQ_46_23][bookmark: Tc_dei5stKTQ0mE80N1tHRPHg_46_0][bookmark: Tc_nZRN9yaLeUy_alULq2M7ZQ_44_26][bookmark: Tc_MG6CUPyfj0qKf1DchnXDJw_44_23][bookmark: Tc_ABQXfcLGRke98LJdaCHMgA_44_20][bookmark: Tc_g7h8nM147U65kbPAsIGGmQ_44_6][bookmark: Tc_lOkRze8g-Eem0PZwYI_cuQ_44_2][bookmark: Tc_IIeFGoJ_bka2r0BIAzlV_g_43_26][bookmark: Tc__tfTCylWrEqSKcb1erilaA_43_23][bookmark: Tc_66u19SApV0KUMuAcobgpqg_43_20][bookmark: Tc_PP-rA_gnckOuZKr_qjKLcw_43_6][bookmark: Tc_tbOEQ1cU2EOj0E0rZSRIlw_43_2][bookmark: Tc__ZlpvqoIIkGTex4pLcgQoA_42_18][bookmark: Tc_BK_x1rrNHUekbJmEMUWFmQ_42_2][bookmark: Tc__dAwrESpuUSdBpWCJDDMJQ_42_0][bookmark: Tc_Ud2rZG7twEizsOgQYelAHw_41_26][bookmark: Tc_aKtuu1WTdUO-DXZsmG8Myw_41_23][bookmark: Tc_ZVzpANON1UOQ9jYRODK2_A_41_0][bookmark: Tc_xGKPMkaPl0eczklDhgryKQ_39_6][bookmark: Tc_Fa5TLY4ANEqskErpZm6XkQ_39_2][bookmark: Tc_nTsthqAlv0uwC2rVeTJunQ_38_26][bookmark: Tc_WlSFYsqdB0WoDIsVLCWOQg_38_23][bookmark: Tc_rh30brBD9UW-XiRPZxF3cg_38_20][bookmark: Tc_6vt5Lb2c1kaAzwMhIR_RHw_38_6][bookmark: Tc_-Atqy0CEuUeU1ugRVt71LA_38_2][bookmark: Tc_CfNedL4bikO3POZuIk3MqA_37_18][bookmark: Tc_LKiG9KBR102G7Tg3MpMUIQ_37_2][bookmark: Tc_8sN5sZGnhky_2DKQwopCWg_37_0][bookmark: Tc_ZJOQdMZvVUipWLDN7hiPNA_36_26][bookmark: Tc_ABSXbkVSU0Wjzx2gAR7A3A_36_23][bookmark: Tc_5ulnwdUK7UOEvj7LKnV8Cg_36_0][bookmark: Tc_oN1NndiRu0KO2uzxcuxDig_34_6][bookmark: Tc_vcjajlgC4kyYUGpNI5pIvA_34_2][bookmark: Tc_5mOdyjYBlE2M-6g69f-SDw_33_6][bookmark: Tc_ltnly_xGjkCww783HXVRqg_33_2][bookmark: Tc_2Yo4VcgneEK78bjpTqgUAA_32_26][bookmark: Tc_eVtxRZdiyECPVBkujqX9Vg_32_23][bookmark: Tc_MwgVcDh_EE6caSSajpoQJQ_32_20][bookmark: Tc_FguwSUxvlkO0asoJKlEQMQ_32_6][bookmark: Tc_CCVeCF9v00OOHB0Ab-awlg_32_2][bookmark: Tc_omQJn-q2vE66y6wT6wsYEw_31_18][bookmark: Tc_USDX_o0S1kOqpJmRf_LGGw_31_2][bookmark: Tc_s2ouQ81HS0S-vbzixM2cAQ_31_0][bookmark: Tc_S8A6ojxb7E6reGvelBJavw_30_26][bookmark: Tc_zfIPxu2suEqHbKz_xseZHA_30_23][bookmark: Tc_FseyTuoZsEiWfGkvScNvQQ_30_0][bookmark: Tc_BxSFmc-2HUSqnr5zNi2Pwg_29_2][bookmark: Tc_1Bgn45UsRkOGELCqTcLXFA_28_6][bookmark: Tc_43-NUGIScE249GHlXVmuwQ_28_2][bookmark: Tc_pSR9axSWTUGCmjmgAhnJWg_27_6][bookmark: Tc_kl1K9bPAuU6ZVxJFp8NL1w_27_2][bookmark: Tc_Iro3JgFQ2UmYPy7-upQ6KQ_26_26][bookmark: Tc_36xfVKlPWESTDB2ZPjOuwg_26_23][bookmark: Tc_VIlVe4CrCEKVR5nuk2gkRQ_26_6][bookmark: Tc__DfapbnkrkCbJkuyAO8Z9w_26_2][bookmark: Tc_yWw58_sKSkyCUq4B082O9g_25_26][bookmark: Tc_5qN5DfX1gUmnhZL1JCBEnw_25_23][bookmark: Tc_pUaQUCtmskC3JoZlti2ptA_25_20][bookmark: Tc_026Yy4zXB06DBqF7YZXNiw_25_6][bookmark: Tc_PQNCD-98Z0iWS03Gq6LuBw_25_2][bookmark: Tc_S_7OywyXxkOpDnFI_KKeHA_24_18][bookmark: Tc_qndb7Gj86Eiq9IN7oACUnQ_24_2][bookmark: Tc_jlnpC2Tn00WbsOEp2QbwCw_24_0][bookmark: Tc_kfol73qQmE6JLVAoMl7OGA_23_26][bookmark: Tc_GQt-v0kH9ECzRt85uM4YOg_23_23][bookmark: Tc_8HUT9P7o_EOdekzEKPnbPw_23_0][bookmark: Tc_omZlHlmMvkGvFUMrMU5t0w_21_6][bookmark: Tc_T956peFlJUaI_jEK_shwfQ_21_2][bookmark: Tc_uWHy3Mev_km5v0V0k7dTfQ_20_26][bookmark: Tc_YXBbNjKTG0-1AcvjNioiKw_20_23][bookmark: Tc_HBy4w4b3E0yricnofYFuqA_20_20][bookmark: Tc_D5ofU7N5zUq7RBseZjSkQA_20_6][bookmark: Tc_hee8WcuwMkqcJEunpMQlfw_20_2][bookmark: Tc_d-8DBY7jCkODV219x8ZN4A_19_18][bookmark: Tc_R6xSRtHVv0in5D3YWmPMAA_19_2][bookmark: Tc_onjCq1-qQUm4bkQx9LIoEQ_19_0][bookmark: Tc_vbVaHb4QJ0OH9ke66bnsNQ_18_26][bookmark: Tc_VLjzsbfiHUujGfSjtKrUPw_18_23][bookmark: Tc_680T1TtaQkyhzufONh830A_18_0][bookmark: Tc_4t-QafwVaU6JlPp6DJUuZQ_16_6][bookmark: Tc_hEpj1TzT3kuiIsg9rTs2Pw_16_2][bookmark: Tc_A9SLm6GYKk2Zt17DtiPnNQ_15_26][bookmark: Tc_n5ZMOtjmT0-Kax09iv8IIg_15_23][bookmark: Tc_zXrmF51O80WNpCQRxyH4pA_15_20][bookmark: Tc_wP9pvjVY8UO6efqHTBar1g_15_6][bookmark: Tc_89bCxW5pkkalJsi0bxP83A_15_2][bookmark: Tc_h5Dpr4R8NUGg2SkTq7TYyQ_14_18][bookmark: Tc_R0b0SRrkCESbfxA7kEwvMA_14_2][bookmark: Tc_FoBlGr30pkKIvks5S-JX4w_14_0][bookmark: Tc_Y93mtkyS-kyutED1w79J-A_13_26][bookmark: Tc_JnJxPyoWq0mECbgz41E1Fw_13_23][bookmark: Tc_YMWKtKB3VEOovazyTtwXQA_13_0][bookmark: Tc_7mX_Fa8I7k2FjLDtUDqvJQ_11_6][bookmark: Tc_HmR2AtSLeUiXezSmOWZgkQ_11_2][bookmark: Tc__cJedw6bxESHU-zzWdNJ0w_10_6][bookmark: Tc_NrKldcXaHE-G7VMzZ0Yrzw_10_2][bookmark: Tc_CQLC0GiBykez23U8jM71dQ_9_6][bookmark: Tc_KbQyE80Gh0aVlGvylcND0w_9_2][bookmark: Tc_cLB4H_8IWkSrDZQDXYXnaA_8_6][bookmark: Tc_zgjLrFF_s0CAufBZhIcJqw_8_2][bookmark: Tc_zvWUeIhpRU2czzgKp4hodA_7_6][bookmark: Tc_s1JhTi54s0ypA0oxgnvHGQ_7_2][bookmark: Tc_e2IZrC1HMEuZttofhAfDSw_6_6][bookmark: Tc_mQ6PTVtIzUmdUQknbNYmaQ_6_2][bookmark: Tc__sZu_-D4mkOzFCIN35DWRw_5_26][bookmark: Tc_7M2EpKqeY0yPc4EsiiLGnQ_5_23][bookmark: Tc_JnaVVzcnDkSRnk0oLtNBBQ_5_20][bookmark: Tc_isH1ChAd9UaV4SfOFFco5A_5_6][bookmark: Tc_sV6e1AWcc0-GIEyIHi4wnQ_5_2][bookmark: Tc_UobnSPg5U0ClCjT8u0D0pQ_4_18][bookmark: Tc_s6tQOk1E_0agzMa7kzDuUQ_4_2][bookmark: Tc_Tfd60pNCiUGZQFyxEaUyAA_4_0][bookmark: Tc_RS0QPE3dXUq4gBgccu4F3g_3_29][bookmark: Tc_HFEOPdxF8kyksNIBSoUePg_3_26][bookmark: Tc_4c0vqRAyrUijBaTiwTXzrA_3_23][bookmark: Tc_-ImUG28wm0i4LG3FBt8kRA_3_20][bookmark: Tc_WPgSFXBKqka2HPXERulVWg_3_18][bookmark: Tc_42dWOMm2x0GFzH767-i_vQ_3_16][bookmark: Tc_nGNA07CRjUSXvf31R5SL2g_3_14][bookmark: Tc_sLNaAaYZMEmJHsVXDWxpQg_3_12][bookmark: Tc_8ij2qK9pV0u4auuEXAaVtw_3_10][bookmark: Tc_Q97UrDENT0qr2F4B_5RZnA_3_8][bookmark: Tc_rScS-ljf4kq_B1VsnRktEA_3_6][bookmark: Tc_kcrkCkLrXk61lQ1csAqzPQ_3_4][bookmark: Tc_3advqGBzNEmB3cxJYGLbWQ_3_2][bookmark: Tc_2kbSZVg-GEefM6f2fnzQ-A_3_0][bookmark: Tc_aBb9LDGAlEe0075mG7Gg3Q_2_29][bookmark: Tc_j7acHLDlPUSILMJxOhnOhQ_2_26][bookmark: Tc_FvlN9kGHPEWodZ70j0xkZQ_2_23][bookmark: Tc_L67UZnKRrEmOwiqff0lM5Q_2_20][bookmark: Tc_v1iQu9jCqU-Y7PCKpYHcAg_2_18][bookmark: Tc_T7_I1IVEhk28sbFhTrWmeA_2_14][bookmark: Tc_vbbNGy_03EmvQZDXgj2JzQ_1_29][bookmark: Tc_9cO0gi7XrkyadVjd0CW77w_1_20][bookmark: _cf714efe_7ca3_4599_b7a8_fb4f59cd718c][bookmark: Tc_SsUc3m4bV02I4pbGkGyC7A_61_26][bookmark: Tc_C9RXv2iH4ESqc-dj9Rm6VA_61_0][bookmark: Tc_wu-FFgUFkUS8Kxcw4qfVQQ_60_26][bookmark: Tc_efP_psKy3keP9tEXtc0yyA_60_0][bookmark: Tc_AlQeX3KnHEmtGHgYFR5CiA_59_26][bookmark: Tc_aVixVIimBEOjGO17k67L3A_59_23][bookmark: Tc_t_1u1BCC6UqinySRK9kU5w_59_0][bookmark: Tc_USykFh5lCkqHUdgMJ8vELQ_58_26][bookmark: Tc_bNQ8Hw8-pUWXNNp7J63VrQ_58_23][bookmark: Tc_ptRqdRs3dES58WNRk-l-Rw_58_0][bookmark: Tc_onx9NCEOj0ucSgr0Jio6og_57_26][bookmark: Tc_r4EhaUPVE0uIx79IzHf__w_57_23][bookmark: Tc_63hhZ7Yw1kq-5YHScgHFhg_57_0][bookmark: Tc_iGtLwlodakqly4kHtQn9aQ_55_6][bookmark: Tc_PatbfArE6kiyzSrMaBWSrw_55_2][bookmark: Tc_sI8q0N-H7US6FP93mWx5hA_54_6][bookmark: Tc_6QEQN_ahb0Kt49gP7eGtJw_54_2][bookmark: Tc_BaDJBKnvi0-eigAMqylzAg_53_6][bookmark: Tc_gANjqO5bqUWZ1uJVK2L6lg_53_2][bookmark: Tc_gSNEPquXF06v2V2JVoMqew_52_6][bookmark: Tc_w6LTIZlyf06Qce_e53qOnQ_52_2][bookmark: Tc_E52RsjtfUUCecF6vIfQaxA_51_6][bookmark: Tc_wDH5faRsi0CwA_JBOnccVQ_51_2][bookmark: Tc_XT1h4b5bSkCNU3W8Ed-hUA_50_6][bookmark: Tc_nwOwOZPgmEKZPy6_rk-O0A_50_2][bookmark: Tc_iQzyDHOSUkmTOpQYW49Qgw_49_6][bookmark: Tc_1ZEzCwcEh0SfeLinUd74zA_49_2][bookmark: Tc_ASWn1x_7uEWtOij_PHW7WA_48_26][bookmark: Tc_W0F82fmox0u_VTY1DpNjJQ_48_23][bookmark: Tc_A32oS_xzaUidc7OIt75LrA_48_20][bookmark: Tc_GNbC6ufERkaFtoKL2mTQVg_48_6][bookmark: Tc_fyu6djoigUi2sH1G6Payqw_48_2][bookmark: Tc_XK0BRQBcy06WxnprCGTqpg_47_18][bookmark: Tc_WChCHmfYPEmPWvRtNQrZ5Q_47_2][bookmark: Tc_-0jRe-lVF0eqAUo68zqFSg_47_0][bookmark: Tc_q2ajsb_C5E6fQw0628cLcg_46_26][bookmark: Tc_gS2VJwk5V0CqG9D4LT90RQ_46_23][bookmark: Tc_dei5stKTQ0mE80N1tHRPHg_46_0][bookmark: Tc_nZRN9yaLeUy_alULq2M7ZQ_44_26][bookmark: Tc_MG6CUPyfj0qKf1DchnXDJw_44_23][bookmark: Tc_ABQXfcLGRke98LJdaCHMgA_44_20][bookmark: Tc_g7h8nM147U65kbPAsIGGmQ_44_6][bookmark: Tc_lOkRze8g-Eem0PZwYI_cuQ_44_2][bookmark: Tc_IIeFGoJ_bka2r0BIAzlV_g_43_26][bookmark: Tc__tfTCylWrEqSKcb1erilaA_43_23][bookmark: Tc_66u19SApV0KUMuAcobgpqg_43_20][bookmark: Tc_PP-rA_gnckOuZKr_qjKLcw_43_6][bookmark: Tc_tbOEQ1cU2EOj0E0rZSRIlw_43_2][bookmark: Tc__ZlpvqoIIkGTex4pLcgQoA_42_18][bookmark: Tc_BK_x1rrNHUekbJmEMUWFmQ_42_2][bookmark: Tc__dAwrESpuUSdBpWCJDDMJQ_42_0][bookmark: Tc_Ud2rZG7twEizsOgQYelAHw_41_26][bookmark: Tc_aKtuu1WTdUO-DXZsmG8Myw_41_23][bookmark: Tc_ZVzpANON1UOQ9jYRODK2_A_41_0][bookmark: Tc_xGKPMkaPl0eczklDhgryKQ_39_6][bookmark: Tc_Fa5TLY4ANEqskErpZm6XkQ_39_2][bookmark: Tc_nTsthqAlv0uwC2rVeTJunQ_38_26][bookmark: Tc_WlSFYsqdB0WoDIsVLCWOQg_38_23][bookmark: Tc_rh30brBD9UW-XiRPZxF3cg_38_20][bookmark: Tc_6vt5Lb2c1kaAzwMhIR_RHw_38_6][bookmark: Tc_-Atqy0CEuUeU1ugRVt71LA_38_2][bookmark: Tc_CfNedL4bikO3POZuIk3MqA_37_18][bookmark: Tc_LKiG9KBR102G7Tg3MpMUIQ_37_2][bookmark: Tc_8sN5sZGnhky_2DKQwopCWg_37_0][bookmark: Tc_ZJOQdMZvVUipWLDN7hiPNA_36_26][bookmark: Tc_ABSXbkVSU0Wjzx2gAR7A3A_36_23][bookmark: Tc_5ulnwdUK7UOEvj7LKnV8Cg_36_0][bookmark: Tc_oN1NndiRu0KO2uzxcuxDig_34_6][bookmark: Tc_vcjajlgC4kyYUGpNI5pIvA_34_2][bookmark: Tc_5mOdyjYBlE2M-6g69f-SDw_33_6][bookmark: Tc_ltnly_xGjkCww783HXVRqg_33_2][bookmark: Tc_2Yo4VcgneEK78bjpTqgUAA_32_26][bookmark: Tc_eVtxRZdiyECPVBkujqX9Vg_32_23][bookmark: Tc_MwgVcDh_EE6caSSajpoQJQ_32_20][bookmark: Tc_FguwSUxvlkO0asoJKlEQMQ_32_6][bookmark: Tc_CCVeCF9v00OOHB0Ab-awlg_32_2][bookmark: Tc_omQJn-q2vE66y6wT6wsYEw_31_18][bookmark: Tc_USDX_o0S1kOqpJmRf_LGGw_31_2][bookmark: Tc_s2ouQ81HS0S-vbzixM2cAQ_31_0][bookmark: Tc_S8A6ojxb7E6reGvelBJavw_30_26][bookmark: Tc_zfIPxu2suEqHbKz_xseZHA_30_23][bookmark: Tc_FseyTuoZsEiWfGkvScNvQQ_30_0][bookmark: Tc_BxSFmc-2HUSqnr5zNi2Pwg_29_2][bookmark: Tc_1Bgn45UsRkOGELCqTcLXFA_28_6][bookmark: Tc_43-NUGIScE249GHlXVmuwQ_28_2][bookmark: Tc_pSR9axSWTUGCmjmgAhnJWg_27_6][bookmark: Tc_kl1K9bPAuU6ZVxJFp8NL1w_27_2][bookmark: Tc_Iro3JgFQ2UmYPy7-upQ6KQ_26_26][bookmark: Tc_36xfVKlPWESTDB2ZPjOuwg_26_23][bookmark: Tc_VIlVe4CrCEKVR5nuk2gkRQ_26_6][bookmark: Tc__DfapbnkrkCbJkuyAO8Z9w_26_2][bookmark: Tc_yWw58_sKSkyCUq4B082O9g_25_26][bookmark: Tc_5qN5DfX1gUmnhZL1JCBEnw_25_23][bookmark: Tc_pUaQUCtmskC3JoZlti2ptA_25_20][bookmark: Tc_026Yy4zXB06DBqF7YZXNiw_25_6][bookmark: Tc_PQNCD-98Z0iWS03Gq6LuBw_25_2][bookmark: Tc_S_7OywyXxkOpDnFI_KKeHA_24_18][bookmark: Tc_qndb7Gj86Eiq9IN7oACUnQ_24_2][bookmark: Tc_jlnpC2Tn00WbsOEp2QbwCw_24_0][bookmark: Tc_kfol73qQmE6JLVAoMl7OGA_23_26][bookmark: Tc_GQt-v0kH9ECzRt85uM4YOg_23_23][bookmark: Tc_8HUT9P7o_EOdekzEKPnbPw_23_0][bookmark: Tc_omZlHlmMvkGvFUMrMU5t0w_21_6][bookmark: Tc_T956peFlJUaI_jEK_shwfQ_21_2][bookmark: Tc_uWHy3Mev_km5v0V0k7dTfQ_20_26][bookmark: Tc_YXBbNjKTG0-1AcvjNioiKw_20_23][bookmark: Tc_HBy4w4b3E0yricnofYFuqA_20_20][bookmark: Tc_D5ofU7N5zUq7RBseZjSkQA_20_6][bookmark: Tc_hee8WcuwMkqcJEunpMQlfw_20_2][bookmark: Tc_d-8DBY7jCkODV219x8ZN4A_19_18][bookmark: Tc_R6xSRtHVv0in5D3YWmPMAA_19_2][bookmark: Tc_onjCq1-qQUm4bkQx9LIoEQ_19_0][bookmark: Tc_vbVaHb4QJ0OH9ke66bnsNQ_18_26][bookmark: Tc_VLjzsbfiHUujGfSjtKrUPw_18_23][bookmark: Tc_680T1TtaQkyhzufONh830A_18_0][bookmark: Tc_4t-QafwVaU6JlPp6DJUuZQ_16_6][bookmark: Tc_hEpj1TzT3kuiIsg9rTs2Pw_16_2][bookmark: Tc_A9SLm6GYKk2Zt17DtiPnNQ_15_26][bookmark: Tc_n5ZMOtjmT0-Kax09iv8IIg_15_23][bookmark: Tc_zXrmF51O80WNpCQRxyH4pA_15_20][bookmark: Tc_wP9pvjVY8UO6efqHTBar1g_15_6][bookmark: Tc_89bCxW5pkkalJsi0bxP83A_15_2][bookmark: Tc_h5Dpr4R8NUGg2SkTq7TYyQ_14_18][bookmark: Tc_R0b0SRrkCESbfxA7kEwvMA_14_2][bookmark: Tc_FoBlGr30pkKIvks5S-JX4w_14_0][bookmark: Tc_Y93mtkyS-kyutED1w79J-A_13_26][bookmark: Tc_JnJxPyoWq0mECbgz41E1Fw_13_23][bookmark: Tc_YMWKtKB3VEOovazyTtwXQA_13_0][bookmark: Tc_7mX_Fa8I7k2FjLDtUDqvJQ_11_6][bookmark: Tc_HmR2AtSLeUiXezSmOWZgkQ_11_2][bookmark: Tc__cJedw6bxESHU-zzWdNJ0w_10_6][bookmark: Tc_NrKldcXaHE-G7VMzZ0Yrzw_10_2][bookmark: Tc_CQLC0GiBykez23U8jM71dQ_9_6][bookmark: Tc_KbQyE80Gh0aVlGvylcND0w_9_2][bookmark: Tc_cLB4H_8IWkSrDZQDXYXnaA_8_6][bookmark: Tc_zgjLrFF_s0CAufBZhIcJqw_8_2][bookmark: Tc_zvWUeIhpRU2czzgKp4hodA_7_6][bookmark: Tc_s1JhTi54s0ypA0oxgnvHGQ_7_2][bookmark: Tc_e2IZrC1HMEuZttofhAfDSw_6_6][bookmark: Tc_mQ6PTVtIzUmdUQknbNYmaQ_6_2][bookmark: Tc__sZu_-D4mkOzFCIN35DWRw_5_26][bookmark: Tc_7M2EpKqeY0yPc4EsiiLGnQ_5_23][bookmark: Tc_JnaVVzcnDkSRnk0oLtNBBQ_5_20][bookmark: Tc_isH1ChAd9UaV4SfOFFco5A_5_6][bookmark: Tc_sV6e1AWcc0-GIEyIHi4wnQ_5_2][bookmark: Tc_UobnSPg5U0ClCjT8u0D0pQ_4_18][bookmark: Tc_s6tQOk1E_0agzMa7kzDuUQ_4_2][bookmark: Tc_Tfd60pNCiUGZQFyxEaUyAA_4_0][bookmark: Tc_RS0QPE3dXUq4gBgccu4F3g_3_29][bookmark: Tc_HFEOPdxF8kyksNIBSoUePg_3_26][bookmark: Tc_4c0vqRAyrUijBaTiwTXzrA_3_23][bookmark: Tc_-ImUG28wm0i4LG3FBt8kRA_3_20][bookmark: Tc_WPgSFXBKqka2HPXERulVWg_3_18][bookmark: Tc_42dWOMm2x0GFzH767-i_vQ_3_16][bookmark: Tc_nGNA07CRjUSXvf31R5SL2g_3_14][bookmark: Tc_sLNaAaYZMEmJHsVXDWxpQg_3_12][bookmark: Tc_8ij2qK9pV0u4auuEXAaVtw_3_10][bookmark: Tc_Q97UrDENT0qr2F4B_5RZnA_3_8][bookmark: Tc_rScS-ljf4kq_B1VsnRktEA_3_6][bookmark: Tc_kcrkCkLrXk61lQ1csAqzPQ_3_4][bookmark: Tc_3advqGBzNEmB3cxJYGLbWQ_3_2][bookmark: Tc_2kbSZVg-GEefM6f2fnzQ-A_3_0][bookmark: Tc_aBb9LDGAlEe0075mG7Gg3Q_2_29][bookmark: Tc_j7acHLDlPUSILMJxOhnOhQ_2_26][bookmark: Tc_FvlN9kGHPEWodZ70j0xkZQ_2_23][bookmark: Tc_L67UZnKRrEmOwiqff0lM5Q_2_20][bookmark: Tc_v1iQu9jCqU-Y7PCKpYHcAg_2_18][bookmark: Tc_T7_I1IVEhk28sbFhTrWmeA_2_14][bookmark: Tc_vbbNGy_03EmvQZDXgj2JzQ_1_29][bookmark: Tc_9cO0gi7XrkyadVjd0CW77w_1_20][bookmark: _cf714efe_7ca3_4599_b7a8_fb4f59cd718c]
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	Investment
	​
	​
	​
	Headquarters/
	​
	Amount/ 
	​
	Amortized
	​
	Fair
	​
	Net

	Investments
	​
	Footnotes
	​
	Security (2)
	​
	Coupon
	​
	Floor
	  ​
	Cash
	  ​
	PIK(10)
	  ​
	Date
	​
	Maturity
	​
	Industry
	​
	Shares (3)
	​
	Cost
	​
	Value (1)
	​
	Assets

	The Hardenbergh Group, Inc.
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Livonia, MI
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.00%
	​
	2.00%
	​
	9.73%
	​
	​
	​
	8/7/2023
	​
	8/7/2028
	​
	Healthcare & Pharmaceuticals
	​
	$
	2,837,891
	​
	$
	2,802,178
	​
	$
	2,837,891
	​
	1.36%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.00%
	​
	2.00%
	​
	9.73%
	​
	​
	​
	8/7/2023
	​
	8/7/2028
	​
	​
	​
	​
	1,814,389
	​
	​
	1,791,556
	​
	​
	1,814,389
	​
	0.87%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.00%
	​
	2.00%
	​
	9.73%
	​
	​
	​
	9/30/2024
	​
	8/7/2028
	​
	​
	​
	​
	111,552
	​
	​
	110,192
	​
	​
	111,552
	​
	0.05%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.00%
	​
	2.00%
	​
	9.73%
	​
	​
	​
	9/30/2024
	​
	8/7/2028
	​
	​
	​
	​
	248,292
	​
	​
	245,265
	​
	​
	248,292
	​
	0.12%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.00%
	​
	2.00%
	​
	9.73%
	​
	​
	​
	3/14/2025
	​
	8/7/2028
	​
	​
	​
	​
	213,011
	​
	​
	210,175
	​
	​
	213,011
	​
	0.10%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.00%
	​
	2.00%
	​
	9.73%
	​
	​
	​
	3/14/2025
	​
	8/7/2028
	​
	​
	​
	​
	474,122
	​
	​
	467,809
	​
	​
	474,122
	​
	0.23%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.00%
	​
	2.00%
	​
	9.73%
	​
	​
	​
	10/1/2025
	​
	8/7/2028
	​
	​
	​
	​
	1,232,332
	​
	​
	1,213,267
	​
	​
	1,232,332
	​
	0.59%

	BV HGI Holdings, L.P. Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	8/7/2023
	​
	​
	​
	​
	​
	​
	413,052
	​
	​
	413,052
	​
	​
	459,058
	​
	0.22%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	7,253,494
	​
	$
	7,390,647
	​
	3.54%

	The Millennium Alliance LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	New York, NY
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+4.75%
	​
	1.00%
	​
	8.39%
	​
	​
	​
	7/31/2025
	​
	7/31/2031
	​
	Services: Business
	​
	$
	3,720,820
	​
	$
	3,671,599
	​
	$
	3,646,404
	​
	1.74%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+4.75%
	​
	1.00%
	​
	8.39%
	​
	​
	​
	7/31/2025
	​
	7/31/2031
	​
	​
	​
	​
	1,519,772
	​
	​
	1,499,668
	​
	​
	1,489,377
	​
	0.71%

	BV MA Blocker, Inc. Class A-2 Common Stock
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	7/31/2025
	​
	​
	​
	​
	​
	​
	29
	​
	​
	294,275
	​
	​
	334,441
	​
	0.16%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	5,465,542
	​
	$
	5,470,222
	​
	2.61%

	Tiger 21, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	New York, NY
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+4.50%
	​
	1.00%
	​
	8.23%
	​
	​
	​
	12/30/2024
	​
	12/30/2030
	​
	Services: Consumer
	​
	$
	2,022,027
	​
	$
	1,989,602
	​
	$
	2,022,027
	​
	0.97%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+4.50%
	​
	1.00%
	​
	8.23%
	​
	​
	​
	12/30/2024
	​
	12/30/2030
	​
	​
	​
	​
	4,500,640
	​
	​
	4,428,469
	​
	​
	4,500,640
	​
	2.15%

	Tiger 21 Blocker, Inc. Class A-3 Common Stock
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	12/30/2024
	​
	​
	​
	​
	​
	​
	376
	​
	​
	376,429
	​
	​
	587,573
	​
	0.28%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	6,794,500
	​
	$
	7,110,240
	​
	3.40%

	TriplePoint Acquisition Holdings LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Columbus, OH
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.00%
	​
	8.98%
	​
	​
	​
	5/31/2024
	​
	5/31/2029
	​
	Construction & Building
	​
	$
	2,996,002
	​
	$
	2,957,024
	​
	$
	2,996,002
	​
	1.43%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.00%
	​
	8.98%
	​
	​
	​
	4/8/2025
	​
	5/31/2029
	​
	​
	​
	​
	430,436
	​
	$
	424,043
	​
	$
	430,436
	​
	0.21%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.00%
	​
	8.98%
	​
	​
	​
	5/31/2024
	​
	5/31/2029
	​
	​
	​
	​
	1,165,112
	​
	​
	1,149,954
	​
	​
	1,165,112
	​
	0.56%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.00%
	​
	8.98%
	​
	​
	​
	4/8/2025
	​
	5/31/2029
	​
	​
	​
	​
	958,068
	​
	​
	943,838
	​
	​
	958,068
	​
	0.46%

	TriplePoint Holdco LLC Class A Units
	​
	(9)
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	5/31/2024
	​
	​
	​
	​
	​
	​
	442,295
	​
	​
	334,008
	​
	​
	2,926,310
	​
	1.40%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	5,808,867
	​
	$
	8,475,928
	​
	4.06%

	USDTL AcquisitionCo, Inc.
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Des Plaines, IL
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.50%
	​
	8.98%
	​
	​
	​
	12/9/2024
	​
	12/9/2030
	​
	Healthcare & Pharmaceuticals
	​
	$
	477,500
	​
	$
	469,889
	​
	$
	465,563
	​
	0.22%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.50%
	​
	8.98%
	​
	​
	​
	12/9/2024
	​
	12/9/2030
	​
	​
	​
	​
	1,062,822
	​
	​
	1,045,882
	​
	​
	1,036,251
	​
	0.50%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.50%
	​
	8.98%
	​
	​
	​
	12/9/2024
	​
	12/9/2030
	​
	​
	​
	​
	538,387
	​
	​
	538,387
	​
	​
	524,927
	​
	0.25%

	USDTL Holdings, LLC Preferred Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	12/9/2024
	​
	​
	​
	​
	​
	​
	92
	​
	​
	92,427
	​
	​
	42,108
	​
	0.02%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	2,146,585
	​
	$
	2,068,849
	​
	0.99%

	Valor Buyco LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Leesburg, VA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+4.75%
	​
	1.00%
	​
	8.48%
	​
	​
	​
	12/23/2025
	​
	12/23/2031
	​
	Services: Business
	​
	$
	2,918,359
	​
	$
	2,891,073
	​
	$
	2,903,767
	​
	1.39%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+4.75%
	​
	1.00%
	​
	8.48%
	​
	​
	​
	12/23/2025
	​
	12/23/2031
	​
	​
	​
	​
	2,646,753
	​
	​
	2,633,575
	​
	​
	2,633,519
	​
	1.26%

	Valor Holdco LLC Voting Common Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	12/23/2025
	​
	​
	​
	​
	​
	​
	4,904
	​
	​
	490,441
	​
	​
	828,118
	​
	0.40%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	6,015,089
	​
	$
	6,365,404
	​
	3.05%

	VeloSource Purchaser, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	St. Louis, MO
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.50%
	​
	8.98%
	​
	​
	​
	4/3/2026
	​
	4/3/2031
	​
	Healthcare & Pharmaceuticals
	​
	$
	5,051,908
	​
	$
	4,966,939
	​
	$
	4,966,938
	​
	2.37%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.50%
	​
	8.98%
	​
	​
	​
	4/3/2026
	​
	4/3/2031
	​
	​
	​
	$
	2,748,092
	​
	$
	2,701,871
	​
	$
	2,701,871
	​
	1.29%

	Interlock VS Investco, LP Partnership Interests
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	4/3/2026
	​
	​
	​
	​
	​
	​
	372,093
	​
	​
	372,093
	​
	​
	372,093
	​
	0.18%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	8,040,903
	​
	$
	8,040,902
	​
	3.84%

	WER Holdings, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Sugar Hill, GA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	6M SOFR+5.50%
	​
	1.00%
	​
	9.35%
	​
	​
	​
	4/11/2024
	​
	4/11/2030
	​
	Services: Business
	​
	$
	775,967
	​
	$
	765,001
	​
	$
	768,207
	​
	0.37%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	6M SOFR+5.50%
	​
	1.00%
	​
	9.35%
	​
	​
	​
	5/30/2025
	​
	4/11/2030
	​
	​
	​
	​
	171,869
	​
	​
	169,754
	​
	​
	170,150
	​
	0.08%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.16%
	​
	​
	​
	6/1/2026
	​
	4/11/2030
	​
	​
	​
	​
	1,201,513
	​
	​
	1,186,759
	​
	​
	1,189,498
	​
	0.57%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	6M SOFR+5.50%
	​
	1.00%
	​
	9.35%
	​
	​
	​
	4/11/2024
	​
	4/11/2030
	​
	​
	​
	​
	301,765
	​
	​
	297,501
	​
	​
	298,747
	​
	0.14%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	6M SOFR+5.50%
	​
	1.00%
	​
	9.35%
	​
	​
	​
	5/30/2025
	​
	4/11/2030
	​
	​
	​
	​
	358,924
	​
	​
	356,594
	​
	​
	355,335
	​
	0.17%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	6M SOFR+5.50%
	​
	1.00%
	​
	9.35%
	​
	​
	​
	4/11/2024
	​
	4/11/2030
	​
	​
	​
	​
	536,672
	​
	​
	532,463
	​
	​
	531,305
	​
	0.25%

	Revolver
	​
	(5)
	​
	First Lien
	​
	6M SOFR+5.50%
	​
	1.00%
	​
	9.35%
	​
	​
	​
	4/11/2024
	​
	4/11/2030
	​
	​
	​
	​
	131,820
	​
	​
	87,135
	​
	​
	86,264
	​
	0.04%

	Revolver
	​
	(5)
	​
	First Lien
	​
	6M SOFR+5.50%
	​
	1.00%
	​
	9.35%
	​
	​
	​
	4/11/2024
	​
	4/11/2030
	​
	​
	​
	​
	131,820
	​
	​
	44,685
	​
	​
	44,238
	​
	0.02%

	Blade Landscape Investments, LLC Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	4/11/2024
	​
	​
	​
	​
	​
	​
	733
	​
	​
	73,300
	​
	​
	101,824
	​
	0.05%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	3,513,192
	​
	$
	3,545,568
	​
	1.69%

	Total Non-controlled, non-affiliated investments
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	397,729,677
	​
	$
	407,203,257
	​
	194.69%

	Total Investments
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	410,125,150
	​
	$
	419,527,201
	​
	200.59%

	LIABILITIES IN EXCESS OF OTHER ASSETS
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	(210,383,809)
	​
	(100.59)%

	NET ASSETS
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	209,143,392
	​
	100.00%


The accompanying notes are an integral part of these Consolidated Financial Statements.
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	(1)
	The fair value of the investment was determined using significant unobservable inputs, which are considered level 3 under the fair value hierarchy. See Note 1 of the Notes to the consolidated financial statements for a discussion of the methodologies used to value securities in the portfolio.


	(2)
	Debt investments are income producing and equity securities are non-income producing, unless otherwise noted.


	(3)
	Par amount is presented for debt investments, while the number of shares or units owned is presented for equity investments. Par amount is denominated in U.S. Dollars (“$”) unless otherwise noted in Euros (“€”).


​
​
​
​
​
The accompanying notes are an integral part of these Consolidated Financial Statements.
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	(4)
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	Investments
	​
	Security
	​
	Commitment
	  ​ ​
	Fee
	​
	Maturity

	2X LLC
	​
	Revolver
	​
	$
	2,278,843
	​
	0.50
	%
	June 5, 2028

	AdCellerant LLC
	​
	Revolver
	​
	​
	802,995
	​
	0.50
	%
	December 12, 2028

	American Refrigeration, LLC
	​
	Revolver
	​
	​
	1,243,392
	​
	0.50
	%
	March 31, 2028

	AMII Acquisition, LLC
	​
	Revolver
	​
	​
	556,928
	​
	0.50
	%
	December 4, 2029

	Amika OpCo LLC *
	​
	Revolver
	​
	​
	1,307,188
	​
	0.50
	%
	July 1, 2028

	Axis Portable Air, LLC
	​
	Revolver
	​
	​
	672,256
	​
	0.50
	%
	December 31, 2030

	Carolinas Buyer, Inc.
	​
	Delayed Draw Term Loan
	​
	​
	1,439,876
	​
	1.00
	%
	December 20, 2030

	Carolinas Buyer, Inc.
	​
	Revolver
	​
	​
	1,119,158
	​
	0.50
	%
	December 20, 2030

	Champion Services Acquireco LLC
	​
	Revolver
	​
	​
	1,368,939
	​
	0.50
	%
	September 19, 2030

	Channel Partners Intermediateco, LLC
	​
	Revolver
	​
	​
	119,791
	​
	0.50
	%
	February 7, 2027

	Compost 360 Acquisition, LLC
	​
	Revolver
	​
	​
	1,800,064
	​
	0.50
	%
	August 2, 2028

	COPILOT Provider Support Services, LLC
	​
	Revolver
	​
	​
	614,390
	​
	0.50
	%
	November 22, 2027

	Craftable Intermediate II Inc.
	​
	Revolver
	​
	​
	3,149,231
	​
	0.50
	%
	June 30, 2028

	Curion Holdings, LLC
	​
	Revolver
	​
	​
	776,440
	​
	0.50
	%
	December 31, 2028

	DFO Enterprises, LLC
	​
	Revolver
	​
	​
	1,742,096
	​
	0.50
	%
	September 22, 2030

	DMD Systems Recovery, LLC
	​
	Delayed Draw Term Loan
	​
	​
	1,356,901
	​
	0.50
	%
	August 22, 2031

	DMD Systems Recovery, LLC
	​
	Revolver
	​
	​
	1,368,939
	​
	0.50
	%
	August 22, 2031

	Elder Care Opco LLC
	​
	Delayed Draw Term Loan
	​
	​
	2,939,174
	​
	0.75
	%
	July 31, 2030

	Elder Care Opco LLC
	​
	Revolver
	​
	​
	1,259,737
	​
	0.50
	%
	July 31, 2030

	Environmental Remedies, LLC
	​
	Delayed Draw Term Loan
	​
	​
	2,330,762
	​
	0.50
	%
	January 15, 2030

	Environmental Remedies, LLC
	​
	Revolver
	​
	​
	1,383,237
	​
	0.50
	%
	January 15, 2030

	evolv Consulting, LLC
	​
	Revolver
	​
	​
	482,143
	​
	0.50
	%
	December 7, 2028

	Exigo, LLC
	​
	Revolver
	​
	​
	238,210
	​
	0.50
	%
	March 16, 2027

	FairWave Holdings, LLC
	​
	Revolver
	​
	​
	15,422
	​
	0.50
	%
	April 1, 2029

	FairWave Holdings, LLC
	​
	Delayed Draw Term Loan
	​
	​
	5,603
	​
	0.50
	%
	April 1, 2029

	Fidus Systems Inc.
	​
	Delayed Draw Term Loan
	​
	​
	2,015,890
	​
	0.50
	%
	October 17, 2031

	Fidus Systems Inc.
	​
	Revolver
	​
	​
	1,446,825
	​
	0.50
	%
	October 17, 2031

	FiscalNote Boards LLC
	​
	Revolver
	​
	​
	158,753
	​
	0.50
	%
	March 12, 2029

	GSF Buyer, LLC
	​
	Delayed Draw Term Loan
	​
	​
	1,119,854
	​
	1.00
	%
	April 30, 2031

	GSF Buyer, LLC
	​
	Revolver
	​
	​
	1,341,001
	​
	0.50
	%
	April 30, 2031

	Guidant Corp.
	​
	Revolver
	​
	​
	8,102
	​
	0.50
	%
	March 12, 2029

	Identity Theft Guard Solutions, Inc.
	​
	Revolver
	​
	​
	1,092,978
	​
	0.50
	%
	February 28, 2030

	Inoapps Bidco, LLC
	​
	Revolver
	​
	​
	569,260
	​
	0.50
	%
	August 15, 2028

	iNovex Information Systems Incorporated
	​
	Revolver
	​
	​
	1,369,930
	​
	0.50
	%
	December 17, 2030

	International Cybernetics Acquisition, LLC
	​
	Delayed Draw Term Loan
	​
	​
	2,324,391
	​
	1.00
	%
	June 3, 2030

	International Cybernetics Acquisition, LLC
	​
	Revolver
	​
	​
	1,486,393
	​
	0.50
	%
	June 3, 2030

	Lightning Intermediate II, LLC
	​
	Revolver
	​
	​
	746,891
	​
	0.50
	%
	June 5, 2028

	MacKenzie-Childs Acquisition, Inc.
	​
	Revolver
	​
	​
	1,229,176
	​
	0.50
	%
	September 2, 2027

	Madison Logic Holdings, Inc.
	​
	Revolver
	​
	​
	204,593
	​
	0.50
	%
	December 30, 2027

	MBH Management LLC
	​
	Revolver
	​
	​
	772,104
	​
	0.50
	%
	November 15, 2029

	Michelli, LLC
	​
	Delayed Draw Term Loan
	​
	​
	2,066,667
	​
	0.50
	%
	December 21, 2028

	Michelli, LLC
	​
	Revolver
	​
	​
	795,713
	​
	0.50
	%
	December 21, 2028

	Microbe Formulas LLC
	​
	Revolver
	​
	​
	934,990
	​
	0.38
	%
	April 3, 2028

	Mobotrex Acquisition, LLC
	​
	Delayed Draw Term Loan
	​
	​
	1,392,247
	​
	1.00
	%
	June 7, 2031

	Mobotrex Acquisition, LLC
	​
	Revolver
	​
	​
	725,089
	​
	0.50
	%
	June 7, 2031

	Monarch Behavioral Therapy, LLC
	​
	Delayed Draw Term Loan
	​
	​
	134,907
	​
	1.00
	%
	June 6, 2030

	Monarch Behavioral Therapy, LLC
	​
	Revolver
	​
	​
	84,317
	​
	0.50
	%
	June 6, 2030

	Morgan Electrical Group Intermediate Holdings, Inc.
	​
	Revolver
	​
	​
	717,227
	​
	0.50
	%
	August 3, 2029

	OW RSG LLC
	​
	Delayed Draw Term Loan
	​
	​
	100,000
	​
	0.50
	%
	April 27, 2031

	OW RSG LLC
	​
	Revolver
	​
	​
	90,000
	​
	0.50
	%
	April 27, 2031

	Norplex Micarta Acquisition, Inc.
	​
	Revolver
	​
	​
	850,577
	​
	0.50
	%
	October 31, 2029

	Pacific Shoring Holdings, LLC
	​
	Revolver
	​
	​
	2,301,368
	​
	0.50
	%
	January 10, 2030

	Plus Delta Buyer LLC
	​
	Delayed Draw Term Loan
	​
	​
	3,279,635
	​
	1.00
	%
	January 16, 2031

	Plus Delta Buyer LLC
	​
	Revolver
	​
	​
	2,561,362
	​
	0.50
	%
	January 16, 2031

	Precision Strategies, LLC
	​
	Revolver
	​
	​
	1,177,716
	​
	0.50
	%
	March 3, 2031

	Pure Upper Holdco LLC
	​
	Delayed Draw Term Loan
	​
	​
	1,647,733
	​
	1.00
	%
	December 3, 2031

	Pure Upper Holdco LLC
	​
	Revolver
	​
	​
	1,859,584
	​
	0.50
	%
	December 3, 2031

	RIA Advisory Borrower, LLC
	​
	Revolver
	​
	​
	558,195
	​
	0.50
	%
	August 2, 2027

	Said Intermediate, LLC
	​
	Revolver
	​
	​
	909,091
	​
	0.50
	%
	June 13, 2029

	Silver Corporate Holdings LLC
	​
	Revolver
	​
	​
	754,817
	​
	0.50
	%
	January 9, 2031

	Solid Surface Holdco, LLC
	​
	Revolver
	​
	​
	1,628,512
	​
	0.50
	%
	June 6, 2030

	Solomon AcquisitionCo, LLC
	​
	Revolver
	​
	​
	100,000
	​
	0.50
	%
	April 13, 2032

	Strategus, LLC
	​
	Delayed Draw Term Loan
	​
	​
	2,325,095
	​
	1.00
	%
	January 27, 2031

	Strategus, LLC
	​
	Revolver
	​
	​
	1,361,905
	​
	0.50
	%
	January 27, 2031

	Synergy Health Partners MSO, LLC
	​
	Delayed Draw Term Loan
	​
	​
	1,726,869
	​
	1.00
	%
	March 6, 2031

	Synergy Health Partners MSO, LLC
	​
	Revolver
	​
	​
	962,920
	​
	0.50
	%
	March 6, 2031

	Teckrez, LLC
	​
	Revolver
	​
	​
	586,521
	​
	1.00
	%
	November 30, 2028

	The Hardenbergh Group, Inc.
	​
	Revolver
	​
	​
	1,679,360
	​
	0.50
	%
	August 6, 2028

	The Millennium Alliance LLC
	​
	Revolver
	​
	​
	1,341,001
	​
	0.50
	%
	July 31, 2031

	Tiger 21, LLC
	​
	Revolver
	​
	​
	1,513,228
	​
	0.50
	%
	December 30, 2030

	TriplePoint Acquisition Holdings LLC
	​
	Revolver
	​
	​
	589,727
	​
	0.50
	%
	May 31, 2029

	USDTL AcquisitionCo, Inc.
	​
	Delayed Draw Term Loan
	​
	​
	2,635,854
	​
	1.00
	%
	December 9, 2030

	USDTL AcquisitionCo, Inc.
	​
	Revolver
	​
	​
	807,581
	​
	0.50
	%
	December 9, 2030

	Valor Buyco LLC
	​
	Delayed Draw Term Loan
	​
	​
	100,000
	​
	0.50
	%
	December 23, 2031

	Valor Buyco LLC
	​
	Revolver
	​
	​
	1,497,245
	​
	0.50
	%
	December 23, 2031

	VeloSource Purchaser, LLC
	​
	Delayed Draw Term Loan
	​
	​
	100,000
	​
	1.00
	%
	April 3, 2031

	VeloSource Purchaser, LLC
	​
	Revolver
	​
	​
	100,000
	​
	0.50
	%
	April 3, 2031

	Watterson Renewalco Holdings, LLC
	​
	Revolver
	​
	​
	366,292
	​
	0.50
	%
	July 2, 2029

	WER Holdings, LLC**
	​
	Revolver
	​
	​
	203,316
	​
	0.50
	%
	April 11, 2030

	WER Holdings, LLC
	​
	Delayed Draw Term Loan
	​
	​
	787,878
	​
	1.00
	%
	April 11, 2030

	WER Holdings, LLC
	​
	Delayed Draw Term Loan
	​
	​
	572,968
	​
	1.00
	%
	April 11, 2030

	​
	​
	Total Unfunded Commitments
	​
	$
	90,185,363
	​
	​
	​
	​


* Included in this investment is a Line of Credit (“LOC”) in the amount of $71,794, with a LOC rate of 5.25% and a maturity of July 1, 2028.
The accompanying notes are an integral part of these Consolidated Financial Statements.
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​
** Included in this investment is a Line of Credit in the amount of $33,000, with a LOC rate of 5.50% and a maturity of April 11, 2030.
​
	(5)
	These loans include an interest rate floor feature that is lower than the applicable rates; therefore, the floor is not in effect.


	(6)
	The investment is not a “qualifying asset” under the Investment Company Act of 1940, as amended (the “1940 Act”). The Company may not acquire any non-qualifying asset unless, at the time of the acquisition, qualifying assets represent at least 70% of the Company’s total assets. Qualifying assets represent approximately 94.1% of the Company’s total assets as of June 30, 2026.


	(7)
	This loan is a unitranche investment.


	(8)
	These loans are last-out term loans with contractual rates higher than the applicable rates; therefore, the floor is not in effect.


	(9)
	Security is income producing through dividends or distributions.


	(10)
	Represents a PIK interest security. At the option of the issuer, interest can be paid in cash or cash and PIK interest. The percentage of PIK interest shown is the maximum PIK interest that can be elected by the issue.


	(11)
	Excluded from the investment is an undrawn revolver commitment in an amount not to exceed $696,773, with an unfunded rate of 0.00% and a maturity of August 31, 2027. The Company has full discretion to fund the revolver commitment.


	(12)
	Investment has been on non-accrual since August 21, 2024. The stated coupon rate is presented for reference, but both the cash and PIK interest rates are reflected as 0% to indicate that, consistent with the Company’s revenue recognition policy, no interest income is currently being accrued or recognized.


	(13)
	Excluded from the investment is an undrawn revolver commitment in an amount not to exceed $128,780 with an unfunded rate of 0.50% and a maturity of April 28, 2028. The Company has full discretion to fund the revolver commitment.


	(14)
	The Company has full discretion to fund the revolver commitment, with an unfunded rate of 0.00% and a maturity of February 7, 2028.


	(15)
	Excluded from the investment is an undrawn revolver commitment in an amount not to exceed $1,210,120 with an unfunded rate of 0.50% and a maturity of June 22, 2029. The Company has full discretion to fund the revolver commitment.


	(16)
	Included in this investment is an unfunded equity commitment amount of $74,849.


	(17)
	Affiliate investments are defined by the 1940 Act as investments in which between 5% and 25% (inclusive) of the voting securities are owned and the investments are not classified as Control Investments. We did not have any investments in portfolio companies which exceeded 5% of our total assets.


​
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	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	​

	​

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	​
	  ​
	​
	  ​
	December 31, 2025
	  ​
	  ​Gross Additions
	  ​
	  ​Gross Reductions
	  ​
	Amount of Realized
	  ​
	Amount of Unrealized
	  ​
	June 30, 2026
	  ​
	Interest Income

	Investments
	​
	Security
	​
	Value
	​
	 (a)
	​
	(b)
	​
	Loss
	​
	Appreciation (Depreciation)
	​
	Value
	​
	(c)

	Watterson Renewalco Holdings, LLC
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	First Lien
	​
	$
	-
	​
	$
	3,050,467
	​
	$
	-
	​
	$
	-
	​
	$
	-
	​
	$
	3,050,467
	​
	$
	509

	Term Loan (PBDC SPV)
	​
	First Lien
	​
	​
	-
	​
	​
	978,748
	​
	​
	-
	​
	​
	-
	​
	​
	-
	​
	​
	978,748
	​
	​
	163

	Watterson Renewalco Holdings, LLC Common Units
	​
	Equity
	​
	​
	-
	​
	​
	-
	​
	​
	-
	​
	​
	-
	​
	​
	-
	​
	​
	-
	​
	​
	-

	Watterson Renewalco Holdings, LLC Common Units (PBDC SPV)
	​
	Equity
	​
	​
	-
	​
	​
	-
	​
	​
	-
	​
	​
	-
	​
	​
	-
	​
	​
	-
	​
	​
	-

	Watterson Renewalco Holdings, LLC Preferred Units
	​
	Equity
	​
	​
	-
	​
	​
	1,529,689
	​
	​
	-
	​
	​
	-
	​
	​
	-
	​
	​
	1,529,689
	​
	​
	-

	Watterson Renewalco Holdings, LLC Preferred Units (PBDC SPV)
	​
	Equity
	​
	​
	-
	​
	​
	490,803
	​
	​
	-
	​
	​
	-
	​
	​
	-
	​
	​
	490,803
	​
	​
	-

	Total non-controlled, affiliated investments
	​
	​
	​
	$
	-
	​
	$
	6,049,707
	​
	$
	-
	​
	$
	-
	​
	$
	-
	​
	$
	6,049,707
	​
	$
	672


(a) Gross additions include increases in the cost basis of investments resulting from new investments, follow-on investments, payment-in-kind interest or dividends, the amortization of any unearned income or discounts on debt investments, as applicable.
(b) Gross reductions include decreases in the cost basis of investments resulting from principal repayments, sales and return of capital.
(c) Represents the total amount of interest, fees or dividends credited to income for the portion of the year an investment was included in the control category.
​
	(18)
	Investments held by the PBDC SPV subsidiary (as defined in Note 1 to the Consolidated Financial Statements contained herein), which include $3,248,113 of cash and $122,265,499 of investments (at cost), are excluded from the obligations to the lenders of the Credit Facility (as defined in Note 9). The Company’s obligations to the lenders of the Credit Facility are secured by a first priority security interest in all investments and cash and cash equivalents, except for cash and investments held by the PBDC SPV subsidiary.


​
Abbreviation Legend
PIK — Payment-In-Kind
SOFR —  Secured Overnight Financing Rate
​
​
The accompanying notes are an integral part of these Consolidated Financial Statements.
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[bookmark: Tc_P0kEMpLcbEmF02-qs_FzMw_53_26][bookmark: Tc_N3t2VomCIk-4u5zt_V-ufA_53_23][bookmark: Tc_858AtoX1YEOvDyScrJWwNQ_53_0][bookmark: Tc_BOsg_-FwqEKKygb2p5ITjA_52_2][bookmark: Tc_OuIUIY2Vl0mxANtp1XaoKw_51_6][bookmark: Tc_6jAJjKjCc0KevOwh5NMIuw_51_2][bookmark: Tc_UTB6oWhRNEuWQPtNzT9bwA_50_6][bookmark: Tc_lX6wJEEZpEyMuXOUxXOSQw_50_2][bookmark: Tc_efcF7U8Bm0eZ398lN0E75g_49_6][bookmark: Tc_cxamEYND2kG0v5-VvoVpNw_49_2][bookmark: Tc_bD6BCERQ9E-xjtD5Bnl17A_48_6][bookmark: Tc_CfS5vpz-IEmbA9tBKFMOYw_48_2][bookmark: Tc_yUXms1-4V0eqZsdEz9TBww_47_6][bookmark: Tc_E6Un3IM9uUid615E8yl8BA_47_2][bookmark: Tc_VSaB4BTyBE-UiAmDiLntPA_46_26][bookmark: Tc_LqCP8hpRE0uMXOD7KHZhNg_46_23][bookmark: Tc_oiCwkKDaIU6RgYcMv_GeLQ_46_20][bookmark: Tc_DdHwn-7DV0mODNJ7Vj8Sng_46_6][bookmark: Tc_6kA9kbGwvE2UqEJFurH0ow_46_2][bookmark: Tc_-d59BOk3FU-2S8S1iU6K0A_45_18][bookmark: Tc_p7b3GZv6yUCB8eWaqKt72w_45_0][bookmark: Tc_KKiaiwoEskW3gy49jfjFJg_44_26][bookmark: Tc_2lMyvrgXRkOmGpMmmemjQQ_44_23][bookmark: Tc_7w0z_cmI90i2gf4RWm0tJQ_44_0][bookmark: Tc_rMourhpKxkOT6gbFGuDMbw_41_6][bookmark: Tc_bviPRKydgE6-jJZFWXmWWw_41_2][bookmark: Tc_7cdAZabeU0-sTTjH7MFNxw_40_6][bookmark: Tc_URspLMvCwkWJp0rUjjDHSQ_40_2][bookmark: Tc_5gX7IQSFXEyyl6FdrWJ2wg_39_6][bookmark: Tc_pXeVnM7rJUG9EIpvqzX47A_39_2][bookmark: Tc_0UXRgBrV30iJNStwJHDwwg_38_26][bookmark: Tc_XxkUEPu9AU-LH5Xrnj5LzA_38_23][bookmark: Tc_THp5OIjPtE-Ya2b31WmywA_38_20][bookmark: Tc_mHN4lbheEkC1RFYlsS7Xug_38_6][bookmark: Tc_ey0aFSRNSk-2Qg3pV5nTGQ_38_2][bookmark: Tc_V1u6aBU4zEWQ74M06N5wdQ_37_18][bookmark: Tc_Qi9omqu9REKD8aUytdznzA_37_2][bookmark: Tc_eeEmCFPSiE6OrbKRaIMaCg_37_0][bookmark: Tc_IjcPfaRlvEmi-P2VOEd9zw_36_26][bookmark: Tc_RQdVVYlURUOHbkoe0krLxw_36_23][bookmark: Tc_-Pri-KLyBUStE53SYe5x6A_36_0][bookmark: Tc_GzReEcXFlUS5ppBvbELTiQ_34_6][bookmark: Tc_za8jkYSso0SRVwJIrqADgg_34_2][bookmark: Tc_Hn431FBeH0uBYKYr78ntDw_33_26][bookmark: Tc_1h0YbsG4dkuEo0-OTsO6bQ_33_23][bookmark: Tc_JV-6vLuCmEOjF670CGMrOA_33_20][bookmark: Tc_R0TvxeyaV0SoTccv1LQj3A_33_6][bookmark: Tc_7c1JwD3GkUKrhEfBl5geSw_33_2][bookmark: Tc_4XA6N6BxlUGX33tXe_2iPA_32_18][bookmark: Tc_5URQ21BB0UC18NKLfiGTSw_32_2][bookmark: Tc_vFf3t76Gt0ygHcNkNYKXlg_32_0][bookmark: Tc_tjWEl06yFUeFyseBYx8YpA_31_26][bookmark: Tc_fiX5aOdwi0mawGnSLUevVw_31_23][bookmark: Tc_-d1mr4XFMEKNnP0htlXwvQ_31_0][bookmark: Tc_qQGA7ZBC80y3zRZ0_bvy3g_30_2][bookmark: Tc_RYgXgadBx0ygm7D6CT8fIQ_29_6][bookmark: Tc_sZdCGCWXO0OljjpF8p2OMA_29_2][bookmark: Tc_B9GuH1v6o0-jGH_nYAkNcA_28_6][bookmark: Tc_BXSsLSHjOk6d95aOEQ7V-A_28_2][bookmark: Tc_C_NWS3VIEEKVwTL0DZMu4w_27_6][bookmark: Tc_QvS8A0U55kqgKOgm-UyZow_27_2][bookmark: Tc_eKmcNh-JsEmiNlQ6od5NzQ_26_26][bookmark: Tc_DrUdyjgVh0SIVAe-S8V_UA_26_23][bookmark: Tc_ljCyp3ZpEEWLtJEnfxjBUQ_26_20][bookmark: Tc_Jo50oW6DMkOhlijpMP3XWQ_26_6][bookmark: Tc_w9IsKUR_zkapPUTD2V1rXA_26_2][bookmark: Tc_z9YO_Anu_Uam1DZN27G_Gw_25_18][bookmark: Tc_NMHg6L7E90ePrLdRBay0Ew_25_2][bookmark: Tc_Bo9ZXXbtIUeTae1w45Bmxw_25_0][bookmark: Tc_Y5iDVEXf3U2Tka4hls9f2A_24_26][bookmark: Tc_s1iq27VQt0SnUW5sgc6ltw_24_23][bookmark: Tc_jWIObWABeEKRouaqcwVK4w_24_0][bookmark: Tc_0M5_x6vMTUSkrdkth9D91w_23_6][bookmark: Tc_vPTBIn3p30eutVU7u81NUw_23_2][bookmark: Tc_D5Ku6E1UUUOtXZVqplJJpg_22_26][bookmark: Tc_LpfX6j51wESPUK06BrBRzQ_22_23][bookmark: Tc_YXVCXDubTUCLkoy2jPlYkA_22_20][bookmark: Tc_FghExMuPkkqbn04j1I_wQA_22_6][bookmark: Tc_H5AxGMw9cUy4_p1-8YfHIQ_22_2][bookmark: Tc_HuVWAh0o-Ey0aEQbZfrV4A_21_18][bookmark: Tc_S_hYRTkx4U2AHta3lY13lg_21_2][bookmark: Tc_78Du5hHEKkiASa16I4qP-Q_21_0][bookmark: Tc_YB6Ka9AFl0mvrq-f2lEFJQ_20_26][bookmark: Tc_sbfqylVNLkSEnRQz-GaXBA_20_23][bookmark: Tc_F1JLlv3r4U2VgGU3HUR99Q_20_0][bookmark: Tc_RjKD-OgW0kqQVvwIxaZw9A_18_6][bookmark: Tc_3SqDqex3ekq5ka_n-EKTxg_18_2][bookmark: Tc_watUvNJ4JEC3Hv_d3PFycw_17_26][bookmark: Tc_hdntkAM-rEqRGR0TgYfSNA_17_23][bookmark: Tc_BjR6HqlitUCgpd3jld9_Jg_17_20][bookmark: Tc_f-fTfpFY2kC-kG1iV6HP_g_17_6][bookmark: Tc_1kly2tCgwEGomKWE1Bq3ww_17_2][bookmark: Tc_V5Claix9w06vnarI64XdPQ_16_18][bookmark: Tc_FksNJXJELUWYtZ0-wJlr7A_16_2][bookmark: Tc_naLJcTy-AE6LVgX5RDiuPQ_16_0][bookmark: Tc_4KxmN7J7DEWtCE9Ne-f5YA_15_26][bookmark: Tc_9nBoHtqtVkySgg2KBzfsxg_15_23][bookmark: Tc_UTHZDYUSPEeMz6uqQLyiHA_15_0][bookmark: Tc_bK4gmLdLhEa8UNGJDcEiWw_13_6][bookmark: Tc_PxYgRzACxkyVH5KyOhHwyg_13_2][bookmark: Tc_vYDgN0D8Jkq-T4mHlOheRA_12_6][bookmark: Tc_yEoHAXL7GkSCJ0nNftIRbQ_12_2][bookmark: Tc__K4d7QnklUqwkqmF1pqx6A_11_6][bookmark: Tc_N5XMc9bntUCCWI4KEWPrMw_11_2][bookmark: Tc_yrd8aED7iEaVT5mcFPoy4w_10_6][bookmark: Tc_g0fzKZAav0m6nqybE5arxw_10_2][bookmark: Tc_NnAb6fIUR0WlvM41_6Bn9Q_9_6][bookmark: Tc_QODBWdggwEahm2-RXQmVgQ_9_2][bookmark: Tc_ngGot4nYykazdj_h4yyDng_8_6][bookmark: Tc_OSdwzooy_kWBbLBfAytotg_8_2][bookmark: Tc_O6UsB9dBAEm5wim8RFzMpA_7_6][bookmark: Tc_MTC2L8rN8kW_QPlXIkMt9A_7_2][bookmark: Tc_NuMQ77-DAkqSecXgLqIizw_6_26][bookmark: Tc_1GMCnQCX90uRT6FLabUmbA_6_23][bookmark: Tc_nI6trD0tB0Smui5pwwGenQ_6_20][bookmark: Tc_DxOQcWbUMkuQCcSTuDxOlQ_6_6][bookmark: Tc_XF8CCrC-BUCJ1tXVbHmTSA_6_2][bookmark: Tc_luDfe8IIC02LbNoUksXNrw_5_18][bookmark: Tc_5n-usZMLPkaqzvFv5mItRQ_5_2][bookmark: Tc_5wMJZR8_EUCMTyhPgkNtfQ_5_0][bookmark: Tc_M62ueuMLhUW5bjYW7q81Hg_4_0][bookmark: Tc_0oFSWMtdhUaOXQdLibQduw_3_29][bookmark: Tc_CTYX83PWa02eKlTA6SkbJQ_3_26][bookmark: Tc_06eMUcfPJUqeknvhJaFX-w_3_23][bookmark: Tc_ADAb1k8CLkaK_nhvw_p-_Q_3_20][bookmark: Tc_D3LLcFvcOUa78GudGJnR-A_3_18][bookmark: Tc_zjQ-K4rSEEKhz3cMcTY6-g_3_16][bookmark: Tc_hGQNV5ohA0qGwN0f2J2lUg_3_14][bookmark: Tc_oA4cBDRt8kq2GNK8bQ6-Pw_3_12][bookmark: Tc_8qohvSlwfky4d-RQ4gGfaQ_3_10][bookmark: Tc_FZ7N0yMaKkmNWFICwXuR2A_3_8][bookmark: Tc_0zjCQdMy7kW4klALaJEcoA_3_6][bookmark: Tc_6ub44bgwLUuFjnrBvp0uDA_3_4][bookmark: Tc_M4tun0DSSEW6XwWx54xGcQ_3_2][bookmark: Tc_n6mj5axKckafCz6v6BHWGQ_3_0][bookmark: Tc_BPDxu3v0FUmN5F2RwSzGDw_2_29][bookmark: Tc_UZdAvaM83kGnjfPAagzhHQ_2_26][bookmark: Tc_p1Uml06iikC5JJvr59iG2w_2_23][bookmark: Tc_QEAnkBz2xUK-wC8fElENsg_2_20][bookmark: Tc_PJWwOt3kCk60pnNWOSq-xw_2_18][bookmark: Tc_2YQOv6nZhEukSfi1uoqzug_2_14][bookmark: Tc_Yr3H_k5BKkuIexF020xEGQ_1_29][bookmark: Tc_oVx2TO9Z4EyESjcQXM57fw_1_20][bookmark: _29a5a0fe_5239_4dec_b385_27bbc96f73dd][bookmark: Tc_P0kEMpLcbEmF02-qs_FzMw_53_26][bookmark: Tc_N3t2VomCIk-4u5zt_V-ufA_53_23][bookmark: Tc_858AtoX1YEOvDyScrJWwNQ_53_0][bookmark: Tc_BOsg_-FwqEKKygb2p5ITjA_52_2][bookmark: Tc_OuIUIY2Vl0mxANtp1XaoKw_51_6][bookmark: Tc_6jAJjKjCc0KevOwh5NMIuw_51_2][bookmark: Tc_UTB6oWhRNEuWQPtNzT9bwA_50_6][bookmark: Tc_lX6wJEEZpEyMuXOUxXOSQw_50_2][bookmark: Tc_efcF7U8Bm0eZ398lN0E75g_49_6][bookmark: Tc_cxamEYND2kG0v5-VvoVpNw_49_2][bookmark: Tc_bD6BCERQ9E-xjtD5Bnl17A_48_6][bookmark: Tc_CfS5vpz-IEmbA9tBKFMOYw_48_2][bookmark: Tc_yUXms1-4V0eqZsdEz9TBww_47_6][bookmark: Tc_E6Un3IM9uUid615E8yl8BA_47_2][bookmark: Tc_VSaB4BTyBE-UiAmDiLntPA_46_26][bookmark: Tc_LqCP8hpRE0uMXOD7KHZhNg_46_23][bookmark: Tc_oiCwkKDaIU6RgYcMv_GeLQ_46_20][bookmark: Tc_DdHwn-7DV0mODNJ7Vj8Sng_46_6][bookmark: Tc_6kA9kbGwvE2UqEJFurH0ow_46_2][bookmark: Tc_-d59BOk3FU-2S8S1iU6K0A_45_18][bookmark: Tc_p7b3GZv6yUCB8eWaqKt72w_45_0][bookmark: Tc_KKiaiwoEskW3gy49jfjFJg_44_26][bookmark: Tc_2lMyvrgXRkOmGpMmmemjQQ_44_23][bookmark: Tc_7w0z_cmI90i2gf4RWm0tJQ_44_0][bookmark: Tc_rMourhpKxkOT6gbFGuDMbw_41_6][bookmark: Tc_bviPRKydgE6-jJZFWXmWWw_41_2][bookmark: Tc_7cdAZabeU0-sTTjH7MFNxw_40_6][bookmark: Tc_URspLMvCwkWJp0rUjjDHSQ_40_2][bookmark: Tc_5gX7IQSFXEyyl6FdrWJ2wg_39_6][bookmark: Tc_pXeVnM7rJUG9EIpvqzX47A_39_2][bookmark: Tc_0UXRgBrV30iJNStwJHDwwg_38_26][bookmark: Tc_XxkUEPu9AU-LH5Xrnj5LzA_38_23][bookmark: Tc_THp5OIjPtE-Ya2b31WmywA_38_20][bookmark: Tc_mHN4lbheEkC1RFYlsS7Xug_38_6][bookmark: Tc_ey0aFSRNSk-2Qg3pV5nTGQ_38_2][bookmark: Tc_V1u6aBU4zEWQ74M06N5wdQ_37_18][bookmark: Tc_Qi9omqu9REKD8aUytdznzA_37_2][bookmark: Tc_eeEmCFPSiE6OrbKRaIMaCg_37_0][bookmark: Tc_IjcPfaRlvEmi-P2VOEd9zw_36_26][bookmark: Tc_RQdVVYlURUOHbkoe0krLxw_36_23][bookmark: Tc_-Pri-KLyBUStE53SYe5x6A_36_0][bookmark: Tc_GzReEcXFlUS5ppBvbELTiQ_34_6][bookmark: Tc_za8jkYSso0SRVwJIrqADgg_34_2][bookmark: Tc_Hn431FBeH0uBYKYr78ntDw_33_26][bookmark: Tc_1h0YbsG4dkuEo0-OTsO6bQ_33_23][bookmark: Tc_JV-6vLuCmEOjF670CGMrOA_33_20][bookmark: Tc_R0TvxeyaV0SoTccv1LQj3A_33_6][bookmark: Tc_7c1JwD3GkUKrhEfBl5geSw_33_2][bookmark: Tc_4XA6N6BxlUGX33tXe_2iPA_32_18][bookmark: Tc_5URQ21BB0UC18NKLfiGTSw_32_2][bookmark: Tc_vFf3t76Gt0ygHcNkNYKXlg_32_0][bookmark: Tc_tjWEl06yFUeFyseBYx8YpA_31_26][bookmark: Tc_fiX5aOdwi0mawGnSLUevVw_31_23][bookmark: Tc_-d1mr4XFMEKNnP0htlXwvQ_31_0][bookmark: Tc_qQGA7ZBC80y3zRZ0_bvy3g_30_2][bookmark: Tc_RYgXgadBx0ygm7D6CT8fIQ_29_6][bookmark: Tc_sZdCGCWXO0OljjpF8p2OMA_29_2][bookmark: Tc_B9GuH1v6o0-jGH_nYAkNcA_28_6][bookmark: Tc_BXSsLSHjOk6d95aOEQ7V-A_28_2][bookmark: Tc_C_NWS3VIEEKVwTL0DZMu4w_27_6][bookmark: Tc_QvS8A0U55kqgKOgm-UyZow_27_2][bookmark: Tc_eKmcNh-JsEmiNlQ6od5NzQ_26_26][bookmark: Tc_DrUdyjgVh0SIVAe-S8V_UA_26_23][bookmark: Tc_ljCyp3ZpEEWLtJEnfxjBUQ_26_20][bookmark: Tc_Jo50oW6DMkOhlijpMP3XWQ_26_6][bookmark: Tc_w9IsKUR_zkapPUTD2V1rXA_26_2][bookmark: Tc_z9YO_Anu_Uam1DZN27G_Gw_25_18][bookmark: Tc_NMHg6L7E90ePrLdRBay0Ew_25_2][bookmark: Tc_Bo9ZXXbtIUeTae1w45Bmxw_25_0][bookmark: Tc_Y5iDVEXf3U2Tka4hls9f2A_24_26][bookmark: Tc_s1iq27VQt0SnUW5sgc6ltw_24_23][bookmark: Tc_jWIObWABeEKRouaqcwVK4w_24_0][bookmark: Tc_0M5_x6vMTUSkrdkth9D91w_23_6][bookmark: Tc_vPTBIn3p30eutVU7u81NUw_23_2][bookmark: Tc_D5Ku6E1UUUOtXZVqplJJpg_22_26][bookmark: Tc_LpfX6j51wESPUK06BrBRzQ_22_23][bookmark: Tc_YXVCXDubTUCLkoy2jPlYkA_22_20][bookmark: Tc_FghExMuPkkqbn04j1I_wQA_22_6][bookmark: Tc_H5AxGMw9cUy4_p1-8YfHIQ_22_2][bookmark: Tc_HuVWAh0o-Ey0aEQbZfrV4A_21_18][bookmark: Tc_S_hYRTkx4U2AHta3lY13lg_21_2][bookmark: Tc_78Du5hHEKkiASa16I4qP-Q_21_0][bookmark: Tc_YB6Ka9AFl0mvrq-f2lEFJQ_20_26][bookmark: Tc_sbfqylVNLkSEnRQz-GaXBA_20_23][bookmark: Tc_F1JLlv3r4U2VgGU3HUR99Q_20_0][bookmark: Tc_RjKD-OgW0kqQVvwIxaZw9A_18_6][bookmark: Tc_3SqDqex3ekq5ka_n-EKTxg_18_2][bookmark: Tc_watUvNJ4JEC3Hv_d3PFycw_17_26][bookmark: Tc_hdntkAM-rEqRGR0TgYfSNA_17_23][bookmark: Tc_BjR6HqlitUCgpd3jld9_Jg_17_20][bookmark: Tc_f-fTfpFY2kC-kG1iV6HP_g_17_6][bookmark: Tc_1kly2tCgwEGomKWE1Bq3ww_17_2][bookmark: Tc_V5Claix9w06vnarI64XdPQ_16_18][bookmark: Tc_FksNJXJELUWYtZ0-wJlr7A_16_2][bookmark: Tc_naLJcTy-AE6LVgX5RDiuPQ_16_0][bookmark: Tc_4KxmN7J7DEWtCE9Ne-f5YA_15_26][bookmark: Tc_9nBoHtqtVkySgg2KBzfsxg_15_23][bookmark: Tc_UTHZDYUSPEeMz6uqQLyiHA_15_0][bookmark: Tc_bK4gmLdLhEa8UNGJDcEiWw_13_6][bookmark: Tc_PxYgRzACxkyVH5KyOhHwyg_13_2][bookmark: Tc_vYDgN0D8Jkq-T4mHlOheRA_12_6][bookmark: Tc_yEoHAXL7GkSCJ0nNftIRbQ_12_2][bookmark: Tc__K4d7QnklUqwkqmF1pqx6A_11_6][bookmark: Tc_N5XMc9bntUCCWI4KEWPrMw_11_2][bookmark: Tc_yrd8aED7iEaVT5mcFPoy4w_10_6][bookmark: Tc_g0fzKZAav0m6nqybE5arxw_10_2][bookmark: Tc_NnAb6fIUR0WlvM41_6Bn9Q_9_6][bookmark: Tc_QODBWdggwEahm2-RXQmVgQ_9_2][bookmark: Tc_ngGot4nYykazdj_h4yyDng_8_6][bookmark: Tc_OSdwzooy_kWBbLBfAytotg_8_2][bookmark: Tc_O6UsB9dBAEm5wim8RFzMpA_7_6][bookmark: Tc_MTC2L8rN8kW_QPlXIkMt9A_7_2][bookmark: Tc_NuMQ77-DAkqSecXgLqIizw_6_26][bookmark: Tc_1GMCnQCX90uRT6FLabUmbA_6_23][bookmark: Tc_nI6trD0tB0Smui5pwwGenQ_6_20][bookmark: Tc_DxOQcWbUMkuQCcSTuDxOlQ_6_6][bookmark: Tc_XF8CCrC-BUCJ1tXVbHmTSA_6_2][bookmark: Tc_luDfe8IIC02LbNoUksXNrw_5_18][bookmark: Tc_5n-usZMLPkaqzvFv5mItRQ_5_2][bookmark: Tc_5wMJZR8_EUCMTyhPgkNtfQ_5_0][bookmark: Tc_M62ueuMLhUW5bjYW7q81Hg_4_0][bookmark: Tc_0oFSWMtdhUaOXQdLibQduw_3_29][bookmark: Tc_CTYX83PWa02eKlTA6SkbJQ_3_26][bookmark: Tc_06eMUcfPJUqeknvhJaFX-w_3_23][bookmark: Tc_ADAb1k8CLkaK_nhvw_p-_Q_3_20][bookmark: Tc_D3LLcFvcOUa78GudGJnR-A_3_18][bookmark: Tc_zjQ-K4rSEEKhz3cMcTY6-g_3_16][bookmark: Tc_hGQNV5ohA0qGwN0f2J2lUg_3_14][bookmark: Tc_oA4cBDRt8kq2GNK8bQ6-Pw_3_12][bookmark: Tc_8qohvSlwfky4d-RQ4gGfaQ_3_10][bookmark: Tc_FZ7N0yMaKkmNWFICwXuR2A_3_8][bookmark: Tc_0zjCQdMy7kW4klALaJEcoA_3_6][bookmark: Tc_6ub44bgwLUuFjnrBvp0uDA_3_4][bookmark: Tc_M4tun0DSSEW6XwWx54xGcQ_3_2][bookmark: Tc_n6mj5axKckafCz6v6BHWGQ_3_0][bookmark: Tc_BPDxu3v0FUmN5F2RwSzGDw_2_29][bookmark: Tc_UZdAvaM83kGnjfPAagzhHQ_2_26][bookmark: Tc_p1Uml06iikC5JJvr59iG2w_2_23][bookmark: Tc_QEAnkBz2xUK-wC8fElENsg_2_20][bookmark: Tc_PJWwOt3kCk60pnNWOSq-xw_2_18][bookmark: Tc_2YQOv6nZhEukSfi1uoqzug_2_14][bookmark: Tc_Yr3H_k5BKkuIexF020xEGQ_1_29][bookmark: Tc_oVx2TO9Z4EyESjcQXM57fw_1_20][bookmark: _29a5a0fe_5239_4dec_b385_27bbc96f73dd]
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	​
	Investment
	​
	​
	​
	Headquarters/
	​
	Amount/ 
	​
	Amortized
	​
	Fair
	​
	Net

	Investments
	​
	Footnotes
	​
	Security (2)
	​
	Coupon
	  ​
	Floor
	  ​
	Cash
	  ​
	PIK
	  ​
	Date
	​
	Maturity
	​
	Industry
	​
	Shares (3)
	​
	Cost
	​
	Value (1)
	​
	Assets

	Non-controlled, non-affiliated investments
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	  ​
	​
	​
	  ​
	​
	​
	  ​
	​
	​
	  ​
	​
	  ​

	2X LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Berwyn, PA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	2.00%
	​
	8.67%
	​
	​
	​
	6/5/2023
	​
	6/5/2028
	​
	Services: Business
	​
	$
	1,763,343
	​
	$
	1,738,218
	​
	$
	1,763,343
	​
	0.88%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	2.00%
	​
	8.67%
	​
	​
	​
	6/5/2023
	​
	6/5/2028
	​
	​
	​
	​
	685,745
	​
	​
	675,974
	​
	​
	685,745
	​
	0.34%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	2.00%
	​
	8.67%
	​
	​
	​
	10/31/2023
	​
	6/5/2028
	​
	​
	​
	​
	464,347
	​
	​
	457,296
	​
	​
	464,347
	​
	0.23%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	2.00%
	​
	8.67%
	​
	​
	​
	10/31/2023
	​
	6/5/2028
	​
	​
	​
	​
	180,579
	​
	​
	177,837
	​
	​
	180,579
	​
	0.09%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	2.00%
	​
	8.67%
	​
	​
	​
	12/2/2024
	​
	6/5/2028
	​
	​
	​
	​
	1,736,942
	​
	​
	1,717,809
	​
	​
	1,736,942
	​
	0.87%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	2.00%
	​
	8.67%
	​
	​
	​
	6/5/2023
	​
	6/5/2028
	​
	​
	​
	​
	1,424,277
	​
	​
	1,424,277
	​
	​
	1,424,277
	​
	0.71%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	2.00%
	​
	8.67%
	​
	​
	​
	12/2/2024
	​
	6/5/2028
	​
	​
	​
	​
	443,155
	​
	​
	440,032
	​
	​
	443,155
	​
	0.22%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	2.00%
	​
	8.70%
	​
	​
	​
	12/2/2024
	​
	6/5/2028
	​
	​
	​
	​
	636,446
	​
	​
	631,961
	​
	​
	636,446
	​
	0.32%

	2X Investors LP Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	6/5/2023
	​
	​
	​
	​
	​
	​
	37,483
	​
	​
	151,137
	​
	​
	1,042,604
	​
	0.52%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	7,414,541
	​
	$
	8,377,438
	​
	4.18%

	AdCellerant LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Denver, CO
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term A Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+6.00%
	​
	2.00%
	​
	9.72%
	​
	​
	​
	12/12/2023
	​
	12/12/2028
	​
	Media: Advertising, Printing & Publishing
	​
	$
	3,419,009
	​
	$
	3,373,808
	​
	$
	3,401,914
	​
	1.70%

	Term A Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+6.00%
	​
	2.00%
	​
	9.72%
	​
	​
	​
	12/12/2023
	​
	12/12/2028
	​
	​
	​
	​
	2,185,924
	​
	​
	2,157,025
	​
	​
	2,174,994
	​
	1.09%

	AdCellerant Holdings, LLC Series A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	12/12/2023
	​
	​
	​
	​
	​
	​
	437,006
	​
	​
	437,006
	​
	​
	340,233
	​
	0.17%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	5,967,839
	​
	$
	5,917,141
	​
	2.96%

	AGT Robotique Inc.
	​
	(6)(16)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Trois Rivieres, Canada
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+7.50%
	​
	1.00%
	​
	11.17%
	​
	​
	​
	6/24/2024
	​
	6/22/2029
	​
	Capital Equipment
	​
	$
	5,109,103
	​
	$
	5,031,887
	​
	$
	5,006,920
	​
	2.51%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+7.50%
	​
	1.00%
	​
	11.17%
	​
	​
	​
	6/24/2024
	​
	6/22/2029
	​
	​
	​
	​
	3,266,476
	​
	​
	3,217,109
	​
	​
	3,201,146
	​
	1.60%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	8,248,996
	​
	$
	8,208,066
	​
	4.11%

	American Refrigeration, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Jacksonville, FL
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.50%
	​
	8.67%
	​
	​
	​
	3/31/2023
	​
	3/31/2028
	​
	Capital Equipment
	​
	$
	2,216,495
	​
	$
	2,187,432
	​
	$
	2,216,495
	​
	1.11%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.50%
	​
	8.67%
	​
	​
	​
	3/31/2023
	​
	3/31/2028
	​
	​
	​
	​
	1,417,103
	​
	​
	1,398,522
	​
	​
	1,417,103
	​
	0.71%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.50%
	​
	8.67%
	​
	​
	​
	3/31/2023
	​
	3/31/2028
	​
	​
	​
	​
	288,954
	​
	​
	286,749
	​
	​
	288,954
	​
	0.14%

	Delayed Draw Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.50%
	​
	8.67%
	​
	​
	​
	3/31/2023
	​
	3/31/2028
	​
	​
	​
	​
	184,741
	​
	​
	183,331
	​
	​
	184,741
	​
	0.09%

	AR-USA Holdings, LLC Class A Units
	​
	(9)
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	3/31/2023
	​
	​
	​
	​
	​
	​
	91
	​
	​
	83,355
	​
	​
	144,721
	​
	0.07%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	4,139,389
	​
	$
	4,252,014
	​
	2.12%

	AMII Acquisition, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Coral Gables, FL
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+4.50%
	​
	1.50%
	​
	8.17%
	​
	​
	​
	12/4/2024
	​
	12/4/2029
	​
	Services: Consumer
	​
	$
	1,109,128
	​
	$
	1,095,393
	​
	$
	1,103,582
	​
	0.55%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+4.50%
	​
	1.50%
	​
	8.17%
	​
	​
	​
	12/4/2024
	​
	12/4/2029
	​
	​
	​
	​
	2,468,703
	​
	​
	2,438,131
	​
	​
	2,456,359
	​
	1.23%

	AMII Holdings, LP Class B Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	12/3/2024
	​
	​
	​
	​
	​
	​
	6,376
	​
	​
	63,758
	​
	​
	78,920
	​
	0.04%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	3,597,282
	​
	$
	3,638,861
	​
	1.82%

	Amika OpCo LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Brooklyn, NY
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	6M SOFR+5.25%
	​
	0.75%
	​
	9.27%
	​
	​
	​
	7/1/2022
	​
	7/1/2029
	​
	Consumer Goods: Non-Durable
	​
	$
	4,329,040
	​
	$
	4,277,846
	​
	$
	4,329,040
	​
	2.17%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	6M SOFR+5.25%
	​
	0.75%
	​
	9.27%
	​
	​
	​
	7/1/2022
	​
	7/1/2029
	​
	​
	​
	​
	2,767,747
	​
	​
	2,735,016
	​
	​
	2,767,747
	​
	1.39%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	6M SOFR+5.75%
	​
	0.75%
	​
	9.63%
	​
	​
	​
	12/5/2023
	​
	7/1/2029
	​
	​
	​
	​
	688,944
	​
	​
	679,211
	​
	​
	688,944
	​
	0.35%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	6M SOFR+5.75%
	​
	0.75%
	​
	9.63%
	​
	​
	​
	12/5/2023
	​
	7/1/2029
	​
	​
	​
	​
	440,472
	​
	​
	434,249
	​
	​
	440,472
	​
	0.22%

	Ishtar Co-Invest-B LP Partnership Interests
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	7/1/2022
	​
	​
	​
	​
	​
	​
	298,251
	​
	​
	146,234
	​
	​
	1,193,456
	​
	0.60%

	Oshun Co-Invest-B LP Partnership Interests
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	7/1/2022
	​
	​
	​
	​
	​
	​
	85,213
	​
	​
	81,067
	​
	​
	340,983
	​
	0.17%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	8,353,623
	​
	$
	9,760,642
	​
	4.90%

	Arctiq, Inc.
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Irvine, CA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.00%
	​
	2.00%
	​
	9.67%
	​
	​
	​
	8/8/2023
	​
	8/8/2028
	​
	High Tech Industries
	​
	$
	3,793,358
	​
	$
	3,736,083
	​
	$
	3,793,358
	​
	1.90%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.00%
	​
	2.00%
	​
	9.67%
	​
	​
	​
	8/8/2023
	​
	8/8/2028
	​
	​
	​
	​
	2,425,262
	​
	​
	2,388,643
	​
	​
	2,425,262
	​
	1.21%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+6.00%
	​
	2.00%
	​
	9.72%
	​
	​
	​
	11/6/2024
	​
	8/8/2028
	​
	​
	​
	​
	1,104,229
	​
	​
	1,087,891
	​
	​
	1,104,229
	​
	0.55%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+6.00%
	​
	2.00%
	​
	9.72%
	​
	​
	​
	11/6/2024
	​
	8/8/2028
	​
	​
	​
	​
	2,457,799
	​
	​
	2,421,433
	​
	​
	2,457,799
	​
	1.23%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.00%
	​
	2.00%
	​
	9.67%
	​
	​
	​
	8/8/2023
	​
	8/8/2028
	​
	​
	​
	​
	977,014
	​
	​
	969,386
	​
	​
	977,014
	​
	0.49%

	Delayed Draw Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.00%
	​
	2.00%
	​
	9.67%
	​
	​
	​
	8/8/2023
	​
	8/8/2028
	​
	​
	​
	​
	624,648
	​
	​
	619,771
	​
	​
	624,648
	​
	0.31%

	Green Topco Holdings, LLC Class A Units
	​
	(9)
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	8/8/2023
	​
	​
	​
	​
	​
	​
	194,512
	​
	​
	145,222
	​
	​
	262,293
	​
	0.13%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	11,368,429
	​
	$
	11,644,603
	​
	5.82%


​
​
The accompanying notes are an integral part of these Consolidated Financial Statements.
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	Investment
	​
	​
	​
	Headquarters/
	​
	Amount/ 
	​
	Amortized
	​
	Fair
	​
	Net

	Investments
	​
	Footnotes
	​
	Security (2)
	​
	Coupon
	  ​
	Floor
	  ​
	Cash
	  ​
	PIK
	  ​
	Date
	​
	Maturity
	​
	Industry
	​
	Shares (3)
	​
	Cost
	​
	Value (1)
	​
	Assets

	Axis Portable Air LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Phoenix, AZ
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.67%
	​
	​
	​
	4/17/2023
	​
	12/31/2030
	​
	Capital Equipment
	​
	$
	511,081
	​
	$
	505,694
	​
	$
	511,081
	​
	0.26%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.67%
	​
	​
	​
	4/17/2023
	​
	12/31/2030
	​
	​
	​
	​
	326,757
	​
	​
	323,313
	​
	​
	326,757
	​
	0.16%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.67%
	​
	​
	​
	3/22/2022
	​
	12/31/2030
	​
	​
	​
	​
	803,749
	​
	​
	799,998
	​
	​
	803,749
	​
	0.40%

	Delayed Draw Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.67%
	​
	​
	​
	3/22/2022
	​
	12/31/2030
	​
	​
	​
	​
	513,873
	​
	​
	511,475
	​
	​
	513,873
	​
	0.26%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.67%
	​
	​
	​
	11/3/2022
	​
	12/31/2030
	​
	​
	​
	​
	2,460,457
	​
	​
	2,460,457
	​
	​
	2,460,457
	​
	1.23%

	Delayed Draw Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.67%
	​
	​
	​
	11/3/2022
	​
	12/31/2030
	​
	​
	​
	​
	1,573,079
	​
	​
	1,573,079
	​
	​
	1,573,079
	​
	0.79%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.67%
	​
	​
	​
	11/30/2023
	​
	12/31/2030
	​
	​
	​
	​
	1,501,363
	​
	​
	1,501,363
	​
	​
	1,501,363
	​
	0.75%

	Delayed Draw Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.67%
	​
	​
	​
	11/30/2023
	​
	12/31/2030
	​
	​
	​
	​
	959,888
	​
	​
	959,888
	​
	​
	959,888
	​
	0.48%

	Axis Air Parent, LLC Preferred Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	3/22/2022
	​
	​
	​
	​
	​
	​
	1,527
	​
	​
	152,661
	​
	​
	991,952
	​
	0.50%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	8,787,928
	​
	$
	9,642,199
	​
	4.83%

	Baker Manufacturing Company, LLC
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Evansville, WI
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	BSC Blue Water Holdings, LLC Series A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	7/5/2022
	​
	​
	​
	Capital Equipment
	​
	​
	330,978
	​
	$
	330,978
	​
	$
	445,016
	​
	0.22%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	330,978
	​
	$
	445,016
	​
	0.22%

	Bart & Associates, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	McLean, VA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(7)(8)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	9.09%
	​
	​
	​
	8/16/2024
	​
	8/16/2030
	​
	High Tech Industries
	​
	$
	2,042,445
	​
	$
	2,012,791
	​
	$
	2,042,445
	​
	1.02%

	Term Loan (PBDC SPV)
	​
	(7)(8)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	9.09%
	​
	​
	​
	8/16/2024
	​
	8/16/2030
	​
	​
	​
	​
	1,305,826
	​
	​
	1,286,867
	​
	​
	1,305,826
	​
	0.65%

	Delayed Draw Term Loan
	​
	(7)(8)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	9.09%
	​
	​
	​
	8/16/2024
	​
	8/16/2030
	​
	​
	​
	​
	4,601,847
	​
	​
	4,564,622
	​
	​
	4,601,847
	​
	2.31%

	B&A Partners Holding, LLC Series A Preferred Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	8/16/2024
	​
	​
	​
	​
	​
	​
	542,388
	​
	​
	542,388
	​
	​
	629,147
	​
	0.32%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	8,406,668
	​
	$
	8,579,265
	​
	4.30%

	BLP Buyer, Inc.
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Houston, TX
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	BL Products Parent, L.P. Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	2/1/2022
	​
	​
	​
	Capital Equipment
	​
	​
	395,294
	​
	$
	442,307
	​
	$
	513,877
	​
	0.26%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	442,307
	​
	$
	513,877
	​
	0.26%

	Carolinas Buyer, Inc.
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Charlotte, NC
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.50%
	​
	8.67%
	​
	​
	​
	12/20/2024
	​
	12/20/2030
	​
	Beverage & Food
	​
	$
	951,267
	​
	$
	936,752
	​
	$
	927,485
	​
	0.46%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.50%
	​
	8.67%
	​
	​
	​
	12/20/2024
	​
	12/20/2030
	​
	​
	​
	​
	2,117,338
	​
	​
	2,085,031
	​
	​
	2,064,405
	​
	1.03%

	Carolinas Holding, L.P. Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	12/20/2024
	​
	​
	​
	​
	​
	​
	285
	​
	​
	285,351
	​
	​
	225,176
	​
	0.11%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	3,307,134
	​
	$
	3,217,066
	​
	1.60%

	Cerebro Buyer, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Columbia, SC
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.00%
	​
	1.00%
	​
	8.72%
	​
	​
	​
	3/15/2023
	​
	3/15/2029
	​
	Healthcare & Pharmaceuticals
	​
	$
	1,246,676
	​
	$
	1,227,032
	​
	$
	1,246,676
	​
	0.62%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.00%
	​
	1.00%
	​
	8.72%
	​
	​
	​
	3/15/2023
	​
	3/15/2029
	​
	​
	​
	​
	797,055
	​
	​
	784,495
	​
	​
	797,055
	​
	0.40%

	Cerebro Holdings Partnership, L.P. Series A Partner Interests
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	3/15/2023
	​
	​
	​
	​
	​
	​
	34,135
	​
	​
	34,135
	​
	​
	37,137
	​
	0.02%

	Cerebro Holdings Partnership, L.P. Series B Partner Interests
	​
	(9)
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	3/15/2023
	​
	​
	​
	​
	​
	​
	184,925
	​
	​
	178,174
	​
	​
	201,190
	​
	0.10%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	2,223,836
	​
	$
	2,282,058
	​
	1.14%

	CF Arch Holdings LLC
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Houston, TX
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	CF Arch Holdings LLC Class A Units
	​
	(9)
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	8/10/2022
	​
	​
	​
	Services: Business
	​
	​
	496,967
	​
	$
	439,869
	​
	$
	750,078
	​
	0.38%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	439,869
	​
	$
	750,078
	​
	0.38%

	Champion Services Acquireco LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Round Rock, TX
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.67%
	​
	​
	​
	9/19/2025
	​
	9/19/2030
	​
	Construction & Building
	​
	$
	2,418,915
	​
	$
	2,372,450
	​
	$
	2,370,537
	​
	1.19%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.67%
	​
	​
	​
	9/19/2025
	​
	9/19/2030
	​
	​
	​
	​
	5,384,037
	​
	​
	5,280,613
	​
	​
	5,276,355
	​
	2.64%

	Champion Services Holdings LLC Class A-1 Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	9/19/2025
	​
	​
	​
	​
	​
	​
	204,254
	​
	​
	204,254
	​
	​
	192,811
	​
	0.10%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	7,857,317
	​
	$
	7,839,703
	​
	3.93%

	Channel Partners Intermediateco, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Tampa Bay, FL
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	2.00%
	​
	10.84%
	​
	​
	​
	2/24/2022
	​
	2/7/2027
	​
	Retail
	​
	$
	2,767,738
	​
	$
	2,771,047
	​
	$
	2,767,738
	​
	1.39%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	2.00%
	​
	10.84%
	​
	​
	​
	2/24/2022
	​
	2/7/2027
	​
	​
	​
	​
	1,769,537
	​
	​
	1,771,653
	​
	​
	1,769,537
	​
	0.89%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	2.00%
	​
	10.84%
	​
	​
	​
	6/24/2022
	​
	2/7/2027
	​
	​
	​
	​
	269,630
	​
	​
	268,847
	​
	​
	269,630
	​
	0.14%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	2.00%
	​
	10.84%
	​
	​
	​
	6/24/2022
	​
	2/7/2027
	​
	​
	​
	​
	172,386
	​
	​
	171,885
	​
	​
	172,386
	​
	0.09%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	2.00%
	​
	10.84%
	​
	​
	​
	6/24/2022
	​
	2/7/2027
	​
	​
	​
	​
	387,307
	​
	​
	385,968
	​
	​
	387,307
	​
	0.19%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	2.00%
	​
	10.84%
	​
	​
	​
	6/24/2022
	​
	2/7/2027
	​
	​
	​
	​
	247,622
	​
	​
	246,766
	​
	​
	247,622
	​
	0.12%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	2.00%
	​
	10.94%
	​
	​
	​
	2/24/2022
	​
	2/7/2027
	​
	​
	​
	​
	79,860
	​
	​
	79,860
	​
	​
	79,860
	​
	0.04%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	2.00%
	​
	10.74%
	​
	​
	​
	2/24/2022
	​
	2/7/2027
	​
	​
	​
	​
	53,240
	​
	​
	53,240
	​
	​
	53,240
	​
	0.03%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	2.00%
	​
	10.82%
	​
	​
	​
	2/24/2022
	​
	2/7/2027
	​
	​
	​
	​
	425,922
	​
	​
	425,922
	​
	​
	425,922
	​
	0.21%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	2.00%
	​
	10.84%
	​
	​
	​
	2/24/2022
	​
	2/7/2027
	​
	​
	​
	​
	159,721
	​
	​
	159,721
	​
	​
	159,721
	​
	0.08%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	2.00%
	​
	10.86%
	​
	​
	​
	2/24/2022
	​
	2/7/2027
	​
	​
	​
	​
	212,961
	​
	​
	212,961
	​
	​
	212,961
	​
	0.11%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	6,547,870
	​
	$
	6,545,924
	​
	3.29%


​
​
​
The accompanying notes are an integral part of these Consolidated Financial Statements.
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	Investment
	​
	​
	​
	Headquarters/
	​
	Amount/ 
	​
	Amortized
	​
	Fair
	​
	Net

	Investments
	​
	Footnotes
	​
	Security (2)
	​
	Coupon
	  ​
	Floor
	  ​
	Cash
	  ​
	PIK
	  ​
	Date
	​
	Maturity
	​
	Industry
	​
	Shares (3)
	​
	Cost
	​
	Value (1)
	​
	Assets

	Compost 360 Acquisition, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Tampa, FL
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.50%
	​
	2.00%
	​
	8.67%
	​
	1.50%
	​
	8/2/2023
	​
	8/2/2028
	​
	Environmental Industries
	​
	$
	3,565,511
	​
	$
	3,512,108
	​
	$
	3,387,235
	​
	1.70%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.50%
	​
	2.00%
	​
	8.67%
	​
	1.50%
	​
	8/2/2023
	​
	8/2/2028
	​
	​
	​
	​
	2,279,589
	​
	​
	2,245,446
	​
	​
	2,165,610
	​
	1.08%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+8.50%
	​
	2.00%
	​
	12.17%
	​
	​
	​
	8/2/2023
	​
	8/2/2028
	​
	​
	​
	​
	331,841
	​
	​
	331,841
	​
	​
	315,249
	​
	0.16%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+8.50%
	​
	2.00%
	​
	12.19%
	​
	​
	​
	8/2/2023
	​
	8/2/2028
	​
	​
	​
	​
	583,805
	​
	​
	583,805
	​
	​
	554,615
	​
	0.28%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.50%
	​
	2.00%
	​
	8.67%
	​
	1.50%
	​
	8/2/2023
	​
	8/2/2028
	​
	​
	​
	​
	664,912
	​
	​
	658,790
	​
	​
	631,666
	​
	0.32%

	Compost 360 Investments, LLC Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	8/2/2023
	​
	​
	​
	​
	​
	​
	2,592
	​
	​
	248,949
	​
	​
	76,611
	​
	0.04%

	Compost 360 Investments, LLC Preferred Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	8/29/2025
	​
	​
	​
	​
	​
	​
	510
	​
	​
	22,950
	​
	​
	31,635
	​
	0.02%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	7,603,889
	​
	$
	7,162,621
	​
	3.60%

	COPILOT Provider Support Services, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Maitland, FL
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.25%
	​
	2.00%
	​
	10.07%
	​
	​
	​
	11/22/2022
	​
	11/22/2027
	​
	Healthcare & Pharmaceuticals
	​
	$
	5,626,514
	​
	$
	5,575,661
	​
	$
	5,626,514
	​
	2.82%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.25%
	​
	2.00%
	​
	10.07%
	​
	​
	​
	11/22/2022
	​
	11/22/2027
	​
	​
	​
	​
	3,597,279
	​
	​
	3,564,767
	​
	​
	3,597,279
	​
	1.80%

	QHP Project Captivate Blocker, Inc. Common Stock
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	11/22/2022
	​
	​
	​
	​
	​
	​
	8
	​
	​
	544,779
	​
	​
	718,212
	​
	0.36%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	9,685,207
	​
	$
	9,942,005
	​
	4.98%

	Craftable Intermediate II Inc.
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Dallas, TX
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.75%
	​
	1.50%
	​
	9.42%
	​
	​
	​
	6/30/2023
	​
	6/30/2028
	​
	High Tech Industries
	​
	$
	2,830,914
	​
	$
	2,798,315
	​
	$
	2,830,914
	​
	1.42%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.75%
	​
	1.50%
	​
	9.42%
	​
	​
	​
	6/30/2023
	​
	6/30/2028
	​
	​
	​
	​
	1,809,928
	​
	​
	1,789,086
	​
	​
	1,809,928
	​
	0.91%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.75%
	​
	1.50%
	​
	9.45%
	​
	​
	​
	6/30/2023
	​
	6/30/2028
	​
	​
	​
	​
	1,259,692
	​
	​
	1,259,692
	​
	​
	1,259,692
	​
	0.63%

	Gauge Craftable LP Partnership Interests
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	6/30/2023
	​
	​
	​
	​
	​
	​
	485,218
	​
	​
	485,218
	​
	​
	876,734
	​
	0.44%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	6,332,311
	​
	$
	6,777,268
	​
	3.40%

	Curion Holdings, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Chicago, IL
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.17%
	​
	​
	​
	7/29/2022
	​
	12/31/2028
	​
	Services: Business
	​
	$
	2,478,219
	​
	$
	2,459,969
	​
	$
	2,453,437
	​
	1.23%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.20%
	​
	​
	​
	12/19/2025
	​
	12/31/2028
	​
	​
	​
	​
	2,053,573
	​
	​
	2,022,769
	​
	​
	2,033,037
	​
	1.02%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.17%
	​
	​
	​
	7/29/2022
	​
	12/31/2028
	​
	​
	​
	​
	963,752
	​
	​
	956,655
	​
	​
	954,114
	​
	0.48%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.17%
	​
	​
	​
	7/29/2022
	​
	12/31/2028
	​
	​
	​
	​
	517,626
	​
	​
	517,626
	​
	​
	512,450
	​
	0.26%

	SP CS Holdings LLC Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	7/29/2022
	​
	​
	​
	​
	​
	​
	402,567
	​
	​
	402,567
	​
	​
	351,293
	​
	0.18%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	6,359,586
	​
	$
	6,304,331
	​
	3.17%

	DFO Enterprises, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Rochester, MN
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.50%
	​
	8.92%
	​
	​
	​
	9/22/2025
	​
	9/22/2030
	​
	Capital Equipment
	​
	$
	7,339,605
	​
	$
	7,216,218
	​
	$
	7,229,510
	​
	3.62%

	DFO Ultimate Holding, LP Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	9/22/2025
	​
	​
	​
	​
	​
	​
	6,958
	​
	​
	321,180
	​
	​
	419,244
	​
	0.21%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	7,537,398
	​
	$
	7,648,754
	​
	3.83%

	DMD Systems Recovery, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Tempe, AZ
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.67%
	​
	​
	​
	8/22/2025
	​
	8/22/2031
	​
	High Tech Industries
	​
	$
	475,505
	​
	$
	467,532
	​
	$
	468,372
	​
	0.23%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.67%
	​
	​
	​
	8/22/2025
	​
	8/22/2031
	​
	​
	​
	​
	1,058,383
	​
	​
	1,040,636
	​
	​
	1,042,507
	​
	0.52%

	Phoenix Parent LLC Common Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	8/19/2025
	​
	​
	​
	​
	​
	​
	174,338
	​
	​
	174,338
	​
	​
	164,372
	​
	0.08%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	1,682,506
	​
	$
	1,675,251
	​
	0.83%

	Elder Care Opco LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Scarsdale, NY
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.50%
	​
	8.67%
	​
	​
	​
	7/31/2025
	​
	7/31/2030
	​
	Healthcare & Pharmaceuticals
	​
	$
	1,080,640
	​
	$
	1,062,978
	​
	$
	1,064,430
	​
	0.53%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.50%
	​
	8.67%
	​
	​
	​
	7/31/2025
	​
	7/31/2030
	​
	​
	​
	​
	2,405,295
	​
	$
	2,365,983
	​
	$
	2,369,216
	​
	1.19%

	Rallyday Elder Care Co-Investors LP Partnership Interests
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	7/31/2025
	​
	​
	​
	​
	​
	​
	740,592
	​
	​
	745,269
	​
	​
	858,746
	​
	0.43%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	4,174,230
	​
	$
	4,292,392
	​
	2.15%

	Environmental Remedies, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Hayward, CA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.50%
	​
	8.92%
	​
	​
	​
	1/15/2025
	​
	1/15/2030
	​
	Services: Business
	​
	$
	2,338,081
	​
	$
	2,298,740
	​
	$
	2,303,010
	​
	1.15%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.50%
	​
	8.92%
	​
	​
	​
	1/15/2025
	​
	1/15/2030
	​
	​
	​
	​
	954,991
	​
	​
	938,922
	​
	​
	940,666
	​
	0.47%

	ERI Parent Holdings, LLC Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	1/15/2025
	​
	​
	​
	​
	​
	​
	113,419
	​
	​
	113,419
	​
	​
	97,995
	​
	0.05%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	3,351,081
	​
	$
	3,341,671
	​
	1.67%

	Equine Network, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Boulder, CO
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term A Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+6.50%
	​
	1.00%
	​
	10.33%
	​
	​
	​
	5/22/2023
	​
	5/22/2028
	​
	Hotel, Gaming, & Leisure
	​
	$
	3,068,986
	​
	$
	3,018,167
	​
	$
	3,068,986
	​
	1.54%

	Term A Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+6.50%
	​
	1.00%
	​
	10.33%
	​
	​
	​
	5/22/2023
	​
	5/22/2028
	​
	​
	​
	​
	1,024,292
	​
	​
	1,007,331
	​
	​
	1,024,292
	​
	0.51%

	Revolver
	​
	(5)
	​
	First Lien
	​
	1M SOFR+6.50%
	​
	1.00%
	​
	10.33%
	​
	​
	​
	5/22/2023
	​
	5/22/2028
	​
	​
	​
	​
	353,198
	​
	​
	353,198
	​
	​
	353,198
	​
	0.18%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+6.50%
	​
	1.00%
	​
	10.33%
	​
	​
	​
	5/22/2023
	​
	5/22/2028
	​
	​
	​
	​
	364,672
	​
	​
	364,672
	​
	​
	364,672
	​
	0.18%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	4,743,368
	​
	$
	4,811,148
	​
	2.41%


​
​
The accompanying notes are an integral part of these Consolidated Financial Statements.
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	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	​
	​
	​
	​
	​

	​
	​
	​

	​
	​
	​

	​
	  ​
	​
	  ​
	​
	  ​
	​
	  ​
	​
	​
	​
	​
	​
	​
	​
	  ​
	​
	  ​
	​
	  ​
	Principal
	  ​
	​
	  ​
	​
	  ​
	% of 

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Investment
	​
	​
	​
	Headquarters/
	​
	Amount/ 
	​
	Amortized
	​
	Fair
	​
	Net

	Investments
	​
	Footnotes
	​
	Security (2)
	​
	Coupon
	  ​
	Floor
	  ​
	Cash
	  ​
	PIK
	  ​
	Date
	​
	Maturity
	​
	Industry
	​
	Shares (3)
	​
	Cost
	​
	Value (1)
	​
	Assets

	Eskola LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Morristown, TN
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(7)(8)
	​
	First Lien
	​
	3M SOFR+7.50%
	​
	1.50%
	​
	11.90%
	​
	​
	​
	12/19/2024
	​
	12/19/2029
	​
	Construction & Building
	​
	$
	3,386,754
	​
	$
	3,337,017
	​
	$
	3,166,615
	​
	1.59%

	Delayed Draw Term Loan
	​
	(7)(8)
	​
	First Lien
	​
	3M SOFR+7.50%
	​
	1.50%
	​
	11.90%
	​
	​
	​
	12/19/2024
	​
	12/19/2029
	​
	​
	​
	​
	1,898,390
	​
	​
	1,886,456
	​
	​
	1,774,995
	​
	0.89%

	Eskola Holdings, LLC Class A Units
	​
	(9)
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	12/19/2024
	​
	​
	​
	​
	​
	​
	176
	​
	​
	500,436
	​
	​
	32,839
	​
	0.02%

	Eskola Holdings, LLC Class C Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	6/4/2025
	​
	​
	​
	​
	​
	​
	16
	​
	​
	31,584
	​
	​
	8,023
	​
	0.00%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	5,755,493
	​
	$
	4,982,472
	​
	2.50%

	evolv Consulting, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Dallas, TX
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.50%
	​
	2.00%
	​
	10.49%
	​
	​
	​
	12/7/2023
	​
	12/7/2028
	​
	Services: Business
	​
	$
	3,465,735
	​
	$
	3,419,605
	​
	$
	3,465,735
	​
	1.74%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.50%
	​
	2.00%
	​
	10.49%
	​
	​
	​
	12/7/2023
	​
	12/7/2028
	​
	​
	​
	​
	1,347,786
	​
	​
	1,329,847
	​
	​
	1,347,786
	​
	0.68%

	evolv Holdco, LLC Preferred Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	12/7/2023
	​
	​
	​
	​
	​
	​
	266,927
	​
	​
	266,927
	​
	​
	281,093
	​
	0.14%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	5,016,379
	​
	$
	5,094,614
	​
	2.56%

	Exigo, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Dallas, TX
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+6.25%
	​
	1.00%
	​
	10.07%
	​
	​
	​
	3/16/2022
	​
	3/16/2027
	​
	Services: Business
	​
	$
	2,765,495
	​
	$
	2,753,709
	​
	$
	2,765,495
	​
	1.39%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+6.25%
	​
	1.00%
	​
	10.07%
	​
	​
	​
	3/16/2022
	​
	3/16/2027
	​
	​
	​
	​
	1,075,470
	​
	​
	1,070,886
	​
	​
	1,075,470
	​
	0.54%

	Gauge Exigo Coinvest, LLC Common Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	3/16/2022
	​
	​
	​
	​
	​
	​
	168,003
	​
	​
	168,003
	​
	​
	146,051
	​
	0.07%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	3,992,598
	​
	$
	3,987,016
	​
	2.00%

	FairWave Holdings, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Kansas City, MO
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	1.50%
	​
	10.42%
	​
	​
	​
	4/1/2024
	​
	4/1/2029
	​
	Beverage & Food
	​
	$
	1,848,528
	​
	$
	1,818,427
	​
	$
	1,839,285
	​
	0.91%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	1.50%
	​
	10.42%
	​
	​
	​
	4/1/2024
	​
	4/1/2029
	​
	​
	​
	​
	1,181,846
	​
	​
	1,162,601
	​
	​
	1,175,937
	​
	0.59%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	1.50%
	​
	10.42%
	​
	​
	​
	3/31/2025
	​
	4/1/2029
	​
	​
	​
	​
	172,142
	​
	​
	169,218
	​
	​
	171,281
	​
	0.09%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	1.50%
	​
	10.42%
	​
	​
	​
	3/31/2025
	​
	4/1/2029
	​
	​
	​
	​
	383,154
	​
	​
	376,646
	​
	​
	381,238
	​
	0.19%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	1.50%
	​
	10.42%
	​
	​
	​
	12/31/2025
	​
	4/1/2029
	​
	​
	​
	​
	49,707
	​
	​
	48,837
	​
	​
	49,458
	​
	0.02%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	1.50%
	​
	10.42%
	​
	​
	​
	4/1/2024
	​
	4/1/2029
	​
	​
	​
	​
	208,194
	​
	​
	208,194
	​
	​
	207,153
	​
	0.10%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	1.50%
	​
	10.42%
	​
	​
	​
	4/1/2024
	​
	4/1/2029
	​
	​
	​
	​
	1,069,716
	​
	​
	1,059,965
	​
	​
	1,064,367
	​
	0.53%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.75%
	​
	1.50%
	​
	10.42%
	​
	​
	​
	3/31/2025
	​
	4/1/2029
	​
	​
	​
	​
	79,955
	​
	​
	79,152
	​
	​
	79,555
	​
	0.04%

	GRC Java Holdings, LLC Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	4/1/2024
	​
	​
	​
	​
	​
	​
	1,209
	​
	​
	123,496
	​
	​
	170,912
	​
	0.09%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	5,046,536
	​
	$
	5,139,186
	​
	2.56%

	Fidus Systems Inc.
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Ottawa, Canada
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.50%
	​
	9.17%
	​
	​
	​
	10/17/2025
	​
	10/17/2031
	​
	High Tech Industries
	​
	$
	3,023,836
	​
	$
	2,972,010
	​
	$
	2,972,010
	​
	1.49%

	Fidus Investments Holdings, L.P. Common Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	10/17/2025
	​
	​
	​
	​
	​
	​
	216
	​
	​
	216,218
	​
	​
	216,218
	​
	0.11%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	3,188,228
	​
	$
	3,188,228
	​
	1.60%

	FiscalNote Boards LLC
	​
	(4)(6)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Toronto, Canada
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.25%
	​
	1.00%
	​
	8.97%
	​
	​
	​
	3/11/2024
	​
	3/12/2029
	​
	Services: Business
	​
	$
	1,021,577
	​
	$
	1,007,152
	​
	$
	1,011,361
	​
	0.50%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.25%
	​
	1.00%
	​
	8.97%
	​
	​
	​
	3/11/2024
	​
	3/12/2029
	​
	​
	​
	​
	397,280
	​
	​
	391,670
	​
	​
	393,307
	​
	0.20%

	FCP-Connect Holdings LLC Series A Preferred Shares
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	5/28/2024
	​
	​
	​
	​
	​
	​
	115
	​
	​
	77,109
	​
	​
	71,369
	​
	0.04%

	FCP-Connect Holdings LLC Class A Common Shares
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	5/28/2024
	​
	​
	​
	​
	​
	​
	115
	​
	​
	-
	​
	​
	-
	​
	0.00%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	1,475,931
	​
	$
	1,476,037
	​
	0.74%

	GSF Buyer, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	North Andover, MA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.84%
	​
	​
	​
	4/30/2025
	​
	4/30/2031
	​
	Beverage & Food
	​
	$
	518,128
	​
	$
	511,016
	​
	$
	518,128
	​
	0.26%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.84%
	​
	​
	​
	4/30/2025
	​
	4/30/2031
	​
	​
	​
	​
	1,153,253
	​
	​
	1,137,423
	​
	​
	1,153,253
	​
	0.58%

	GSF Group Holdings, L.P. Class A2 Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	4/30/2025
	​
	​
	​
	​
	​
	​
	138
	​
	​
	138,021
	​
	​
	133,959
	​
	0.07%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	1,786,460
	​
	$
	1,805,340
	​
	0.91%

	Guidant Corp.
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Erie, PA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.50%
	​
	2.00%
	​
	10.17%
	​
	​
	​
	3/11/2024
	​
	3/12/2029
	​
	Energy: Oil & Gas
	​
	$
	4,612,807
	​
	$
	4,498,027
	​
	$
	4,612,807
	​
	2.30%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.50%
	​
	2.00%
	​
	10.17%
	​
	​
	​
	3/11/2024
	​
	3/12/2029
	​
	​
	​
	​
	2,949,172
	​
	​
	2,875,788
	​
	​
	2,949,172
	​
	1.48%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.50%
	​
	2.00%
	​
	10.17%
	​
	​
	​
	3/11/2024
	​
	3/12/2029
	​
	​
	​
	​
	324,070
	​
	​
	324,070
	​
	​
	324,070
	​
	0.16%

	Titan Meter Topco LP Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	3/11/2024
	​
	​
	​
	​
	​
	​
	441,164
	​
	​
	446,340
	​
	​
	614,838
	​
	0.31%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	8,144,225
	​
	$
	8,500,887
	​
	4.25%

	Husk AcquireCo Inc.
	​
	(6)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Vaughan, Canada
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	6M SOFR+5.75%
	​
	1.50%
	​
	9.51%
	​
	​
	​
	11/14/2024
	​
	11/15/2029
	​
	Beverage & Food
	​
	$
	653,919
	​
	$
	645,923
	​
	$
	644,110
	​
	0.32%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	6M SOFR+5.75%
	​
	1.50%
	​
	9.51%
	​
	​
	​
	11/14/2024
	​
	11/15/2029
	​
	​
	​
	​
	1,455,497
	​
	​
	1,437,699
	​
	​
	1,433,665
	​
	0.72%

	SK Spectra Holdings LP Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	11/15/2024
	​
	​
	​
	​
	​
	​
	119
	​
	​
	119,320
	​
	​
	90,672
	​
	0.05%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	2,202,942
	​
	$
	2,168,447
	​
	1.09%


​
​
​
The accompanying notes are an integral part of these Consolidated Financial Statements.
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	​
	Investment
	​
	​
	​
	Headquarters/
	​
	Amount/ 
	​
	Amortized
	​
	Fair
	​
	Net

	Investments
	​
	Footnotes
	​
	Security (2)
	​
	Coupon
	  ​
	Floor
	  ​
	Cash
	  ​
	PIK
	  ​
	Date
	​
	Maturity
	​
	Industry
	​
	Shares (3)
	​
	Cost
	​
	Value (1)
	​
	Assets

	HV Watterson Holdings, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Schaumburg, IL
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	​
	​
	First Lien
	​
	12.0%
	​
	0.00%
	​
	12.00%
	​
	​
	​
	2/1/2022
	​
	12/17/2026
	​
	Services: Business
	​
	$
	6,007,147
	​
	$
	5,993,661
	​
	$
	3,994,752
	​
	1.99%

	Term Loan (PBDC SPV)
	​
	​
	​
	First Lien
	​
	12.0%
	​
	0.00%
	​
	12.00%
	​
	​
	​
	2/1/2022
	​
	12/17/2026
	​
	​
	​
	​
	2,316,180
	​
	​
	2,310,980
	​
	​
	1,540,260
	​
	0.77%

	Revolver
	​
	​
	​
	First Lien
	​
	12.0%
	​
	0.00%
	​
	12.00%
	​
	​
	​
	2/1/2022
	​
	12/17/2026
	​
	​
	​
	​
	1,241,200
	​
	​
	1,241,200
	​
	​
	825,398
	​
	0.41%

	Delayed Draw Term Loan
	​
	​
	​
	First Lien
	​
	12.0%
	​
	0.00%
	​
	12.00%
	​
	​
	​
	2/1/2022
	​
	12/17/2026
	​
	​
	​
	​
	145,935
	​
	​
	145,557
	​
	​
	97,047
	​
	0.05%

	Delayed Draw Term Loan (PBDC SPV)
	​
	​
	​
	First Lien
	​
	12.0%
	​
	0.00%
	​
	12.00%
	​
	​
	​
	2/1/2022
	​
	12/17/2026
	​
	​
	​
	​
	56,268
	​
	​
	56,122
	​
	​
	37,418
	​
	0.02%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	9,747,520
	​
	$
	6,494,875
	​
	3.24%

	Identity Theft Guard Solutions, Inc.
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Portland, OR
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.50%
	​
	1.50%
	​
	9.22%
	​
	​
	​
	2/28/2025
	​
	2/28/2030
	​
	Services: Business
	​
	$
	5,017,102
	​
	$
	4,930,115
	​
	$
	4,992,015
	​
	2.50%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.50%
	​
	1.50%
	​
	9.22%
	​
	​
	​
	2/28/2025
	​
	2/28/2030
	​
	​
	​
	​
	2,056,517
	​
	​
	2,020,861
	​
	​
	2,046,234
	​
	1.03%

	IDX Parent, LLC Class A-2 Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	2/28/2025
	​
	​
	​
	​
	​
	​
	330,747
	​
	​
	330,747
	​
	​
	551,553
	​
	0.28%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	7,281,723
	​
	$
	7,589,802
	​
	3.81%

	Impact Home Services LLC
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Tampa, FL
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.50%
	​
	2.00%
	​
	10.17%
	​
	​
	​
	4/28/2023
	​
	4/28/2028
	​
	Services: Consumer
	​
	$
	2,620,916
	​
	$
	2,585,490
	​
	$
	2,568,498
	​
	1.29%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.50%
	​
	2.00%
	​
	10.17%
	​
	​
	​
	6/30/2023
	​
	4/28/2028
	​
	​
	​
	​
	119,133
	​
	​
	117,479
	​
	​
	116,750
	​
	0.06%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.50%
	​
	2.00%
	​
	10.17%
	​
	​
	​
	10/11/2023
	​
	4/28/2028
	​
	​
	​
	​
	238,876
	​
	​
	235,420
	​
	​
	234,098
	​
	0.12%

	Revolver
	​
	(5)(14)
	​
	First Lien
	​
	3M SOFR+6.50%
	​
	2.00%
	​
	10.17%
	​
	​
	​
	4/28/2023
	​
	4/28/2028
	​
	​
	​
	​
	607,105
	​
	​
	607,105
	​
	​
	594,963
	​
	0.30%

	Impact Holdings Georgia LLC Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	4/28/2023
	​
	​
	​
	​
	​
	​
	212
	​
	​
	212,303
	​
	​
	-
	​
	0.00%

	Impact Holdings Georgia LLC Class A-1 Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	1/31/2024
	​
	​
	​
	​
	​
	​
	21
	​
	​
	21,483
	​
	​
	20,101
	​
	0.01%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	3,779,280
	​
	$
	3,534,410
	​
	1.78%

	Inoapps Bidco, LLC
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Houston, TX
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.75%
	​
	1.00%
	​
	9.85%
	​
	​
	​
	2/15/2022
	​
	2/15/2027
	​
	High Tech Industries
	​
	$
	3,951,287
	​
	$
	3,929,984
	​
	$
	3,951,287
	​
	1.98%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.75%
	​
	1.00%
	​
	9.85%
	​
	​
	​
	2/15/2022
	​
	2/15/2027
	​
	​
	​
	​
	1,542,071
	​
	​
	1,533,757
	​
	​
	1,542,071
	​
	0.77%

	Revolver
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.75%
	​
	1.00%
	​
	9.58%
	​
	​
	​
	2/15/2022
	​
	2/15/2027
	​
	​
	​
	​
	759,013
	​
	​
	759,013
	​
	​
	759,013
	​
	0.38%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.75%
	​
	1.00%
	​
	9.85%
	​
	​
	​
	2/15/2022
	​
	2/15/2027
	​
	​
	​
	​
	1,650,635
	​
	​
	1,645,785
	​
	​
	1,650,635
	​
	0.83%

	Delayed Draw Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.75%
	​
	1.00%
	​
	9.85%
	​
	​
	​
	2/15/2022
	​
	2/15/2027
	​
	​
	​
	​
	644,194
	​
	​
	642,301
	​
	​
	644,194
	​
	0.32%

	Inoapps Holdings, LLC Series A-1 Preferred Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	2/15/2022
	​
	​
	​
	​
	​
	​
	512,365
	​
	​
	543,572
	​
	​
	753,505
	​
	0.38%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	9,054,412
	​
	$
	9,300,705
	​
	4.66%

	iNovex Information Systems Incorporated
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Columbia, MD
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.00%
	​
	8.92%
	​
	​
	​
	12/17/2024
	​
	12/17/2030
	​
	Services: Business
	​
	$
	3,370,550
	​
	$
	3,326,362
	​
	$
	3,336,845
	​
	1.67%

	Revolver
	​
	(5)
	​
	First Lien
	​
	PRIME+4.50%
	​
	1.00%
	​
	8.98%
	​
	​
	​
	12/17/2024
	​
	12/17/2030
	​
	​
	​
	​
	986,350
	​
	​
	986,350
	​
	​
	976,487
	​
	0.49%

	Revolver
	​
	(5)
	​
	First Lien
	​
	PRIME+4.50%
	​
	1.00%
	​
	11.00%
	​
	​
	​
	12/17/2024
	​
	12/17/2030
	​
	​
	​
	​
	68,497
	​
	​
	68,497
	​
	​
	67,812
	​
	0.03%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	4,381,209
	​
	$
	4,381,144
	​
	2.19%

	International Cybernetics Acquisition, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Largo, FL
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.50%
	​
	8.92%
	​
	​
	​
	6/3/2025
	​
	6/3/2030
	​
	Services: Business
	​
	$
	2,189,422
	​
	$
	2,154,583
	​
	$
	2,167,528
	​
	1.09%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.50%
	​
	8.92%
	​
	​
	​
	6/3/2025
	​
	6/3/2030
	​
	​
	​
	​
	894,271
	​
	​
	880,041
	​
	​
	885,328
	​
	0.44%

	International Cybernetics Holdings, LP Class B Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	6/2/2025
	​
	​
	​
	​
	​
	​
	864
	​
	​
	86,375
	​
	​
	76,947
	​
	0.04%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	3,120,999
	​
	$
	3,129,803
	​
	1.57%

	Lightning Intermediate II, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Jacksonville, FL
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	6M SOFR+6.00%
	​
	1.00%
	​
	9.60%
	​
	​
	​
	6/6/2022
	​
	6/5/2028
	​
	Consumer Goods: Non-Durable
	​
	$
	3,060,098
	​
	$
	3,039,193
	​
	$
	3,060,098
	​
	1.53%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	6M SOFR+6.00%
	​
	1.00%
	​
	9.60%
	​
	​
	​
	6/6/2022
	​
	6/5/2028
	​
	​
	​
	​
	1,956,456
	​
	​
	1,943,091
	​
	​
	1,956,456
	​
	0.98%

	Gauge Vimergy Coinvest, LLC Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	6/6/2022
	​
	​
	​
	​
	​
	​
	178
	​
	​
	175,035
	​
	​
	151,653
	​
	0.08%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	5,157,319
	​
	$
	5,168,207
	​
	2.59%

	Luxium Solutions, LLC
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Deerfield Beach, OH
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.00%
	​
	8.92%
	​
	​
	​
	5/10/2024
	​
	12/1/2027
	​
	High Tech Industries
	​
	$
	1,418,524
	​
	$
	1,405,763
	​
	$
	1,418,524
	​
	0.71%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.00%
	​
	8.92%
	​
	​
	​
	5/10/2024
	​
	12/1/2027
	​
	​
	​
	​
	906,925
	​
	​
	898,766
	​
	​
	906,925
	​
	0.45%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.00%
	​
	8.92%
	​
	​
	​
	5/10/2024
	​
	12/1/2027
	​
	​
	​
	​
	604,144
	​
	​
	598,711
	​
	​
	604,144
	​
	0.30%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.00%
	​
	8.92%
	​
	​
	​
	5/10/2024
	​
	12/1/2027
	​
	​
	​
	​
	386,256
	​
	​
	382,783
	​
	​
	386,256
	​
	0.19%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.00%
	​
	8.92%
	​
	​
	​
	5/10/2024
	​
	12/1/2027
	​
	​
	​
	​
	293,285
	​
	​
	291,918
	​
	​
	293,285
	​
	0.15%

	Delayed Draw Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.00%
	​
	8.92%
	​
	​
	​
	5/10/2024
	​
	12/1/2027
	​
	​
	​
	​
	187,510
	​
	​
	186,636
	​
	​
	187,510
	​
	0.09%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	3,764,577
	​
	$
	3,796,644
	​
	1.89%

	MacKenzie-Childs Acquisition, Inc.
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Aurora, NY
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.32%
	​
	​
	​
	9/2/2022
	​
	9/2/2027
	​
	Consumer Goods: Durable
	​
	$
	4,951,285
	​
	$
	4,921,603
	​
	$
	4,951,285
	​
	2.47%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.32%
	​
	​
	​
	9/2/2022
	​
	9/2/2027
	​
	​
	​
	​
	3,165,576
	​
	​
	3,146,599
	​
	​
	3,165,576
	​
	1.59%

	MacKenzie-Childs Investment, LP Partnership Interests
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	9/2/2022
	​
	​
	​
	​
	​
	​
	311,482
	​
	​
	311,482
	​
	​
	532,847
	​
	0.27%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	8,379,684
	​
	$
	8,649,708
	​
	4.33%


​
​
The accompanying notes are an integral part of these Consolidated Financial Statements.
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	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	​

	​

	​
	​
	​
	​
	​
	​
	​
	​
	​

	​
	  ​
	​
	  ​
	​
	  ​
	​
	  ​
	​
	​
	​
	​
	​
	​
	​
	  ​
	​
	  ​
	​
	  ​
	Principal
	  ​
	​
	  ​
	​
	  ​
	% of 

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Investment
	​
	​
	​
	Headquarters/
	​
	Amount/ 
	​
	Amortized
	​
	Fair
	​
	Net

	Investments
	​
	Footnotes
	​
	Security (2)
	​
	Coupon
	  ​
	Floor
	  ​
	Cash
	  ​
	PIK
	  ​
	Date
	​
	Maturity
	​
	Industry
	​
	Shares (3)
	​
	Cost
	​
	Value (1)
	​
	Assets

	Madison Logic Holdings, Inc.
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	New York, NY
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+7.00%
	​
	1.00%
	​
	10.72%
	​
	​
	​
	12/30/2022
	​
	12/30/2028
	​
	Media: Advertising, Printing & Publishing
	​
	$
	2,324,112
	​
	$
	2,291,950
	​
	$
	2,126,562
	​
	1.07%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+7.50%
	​
	1.00%
	​
	0.00%
	​
	11.22%
	​
	12/30/2022
	​
	12/30/2028
	​
	​
	​
	​
	581,028
	​
	​
	572,988
	​
	​
	531,641
	​
	0.27%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+7.00%
	​
	1.00%
	​
	10.72%
	​
	​
	​
	12/30/2022
	​
	12/30/2028
	​
	​
	​
	​
	1,485,908
	​
	​
	1,465,345
	​
	​
	1,359,606
	​
	0.68%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+7.50%
	​
	1.00%
	​
	0.00%
	​
	11.22%
	​
	12/30/2022
	​
	12/30/2028
	​
	​
	​
	​
	371,477
	​
	​
	366,336
	​
	​
	339,901
	​
	0.17%

	BC Partners Glengarry Co-Investment LP Class 1 Interests
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	7/7/2023
	​
	​
	​
	​
	​
	​
	473,268
	​
	​
	473,268
	​
	​
	53,005
	​
	0.03%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	5,169,887
	​
	$
	4,410,715
	​
	2.22%

	MBH Management LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Washington, DC
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.00%
	​
	1.50%
	​
	8.72%
	​
	​
	​
	11/15/2024
	​
	11/15/2029
	​
	Healthcare & Pharmaceuticals
	​
	$
	1,191,786
	​
	$
	1,172,371
	​
	$
	1,185,827
	​
	0.59%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.00%
	​
	1.50%
	​
	8.72%
	​
	​
	​
	11/15/2024
	​
	11/15/2029
	​
	​
	​
	​
	2,652,684
	​
	​
	2,609,471
	​
	​
	2,639,421
	​
	1.32%

	MBH Parent, LLC Common Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	11/15/2024
	​
	​
	​
	​
	​
	​
	370,083
	​
	​
	370,083
	​
	​
	564,133
	​
	0.28%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	4,151,925
	​
	$
	4,389,381
	​
	2.19%

	MedLearning Group, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	New York, NY
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.75%
	​
	1.00%
	​
	9.42%
	​
	​
	​
	3/26/2024
	​
	12/30/2027
	​
	Healthcare & Pharmaceuticals
	​
	$
	1,053,314
	​
	$
	1,040,839
	​
	$
	1,042,781
	​
	0.52%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.75%
	​
	1.00%
	​
	9.42%
	​
	​
	​
	3/26/2024
	​
	12/30/2027
	​
	​
	​
	​
	673,431
	​
	​
	665,455
	​
	​
	666,697
	​
	0.33%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.75%
	​
	1.00%
	​
	9.42%
	​
	​
	​
	3/26/2024
	​
	12/30/2027
	​
	​
	​
	​
	617,345
	​
	​
	610,033
	​
	​
	611,172
	​
	0.31%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.75%
	​
	1.00%
	​
	9.42%
	​
	​
	​
	3/26/2024
	​
	12/30/2027
	​
	​
	​
	​
	394,696
	​
	​
	390,021
	​
	​
	390,749
	​
	0.20%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.75%
	​
	1.00%
	​
	9.42%
	​
	​
	​
	3/26/2024
	​
	12/30/2027
	​
	​
	​
	​
	504,144
	​
	​
	498,188
	​
	​
	499,103
	​
	0.25%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.75%
	​
	1.00%
	​
	9.42%
	​
	​
	​
	3/26/2024
	​
	12/30/2027
	​
	​
	​
	​
	322,322
	​
	​
	318,514
	​
	​
	319,099
	​
	0.16%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.75%
	​
	1.00%
	​
	9.42%
	​
	​
	​
	8/5/2025
	​
	12/30/2027
	​
	​
	​
	​
	1,053,173
	​
	​
	1,039,815
	​
	​
	1,042,641
	​
	0.52%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.75%
	​
	1.00%
	​
	9.42%
	​
	​
	​
	8/5/2025
	​
	12/30/2027
	​
	​
	​
	​
	2,344,160
	​
	​
	2,314,427
	​
	​
	2,320,718
	​
	1.16%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.75%
	​
	1.00%
	​
	9.42%
	​
	​
	​
	3/26/2024
	​
	12/30/2027
	​
	​
	​
	​
	984,415
	​
	​
	976,369
	​
	​
	974,571
	​
	0.49%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	7,853,661
	​
	$
	7,867,531
	​
	3.94%

	Michelli, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	New Orleans, LA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.75%
	​
	2.00%
	​
	9.42%
	​
	​
	​
	12/21/2023
	​
	12/21/2028
	​
	Capital Equipment
	​
	$
	802,657
	​
	$
	791,937
	​
	$
	802,657
	​
	0.40%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.75%
	​
	2.00%
	​
	9.42%
	​
	​
	​
	12/21/2023
	​
	12/21/2028
	​
	​
	​
	​
	513,174
	​
	​
	506,320
	​
	​
	513,174
	​
	0.26%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.75%
	​
	2.00%
	​
	9.42%
	​
	​
	​
	12/21/2023
	​
	12/21/2028
	​
	​
	​
	​
	2,945,082
	​
	​
	2,923,591
	​
	​
	2,945,082
	​
	1.48%

	SP MWM Holdco LLC Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	12/21/2023
	​
	​
	​
	​
	​
	​
	266,062
	​
	​
	266,062
	​
	​
	292,685
	​
	0.15%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	4,487,910
	​
	$
	4,553,598
	​
	2.29%

	Microbe Formulas LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Meridian, ID
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.50%
	​
	1.00%
	​
	9.32%
	​
	​
	​
	4/4/2022
	​
	4/3/2028
	​
	Consumer Goods: Non-Durable
	​
	$
	1,440,220
	​
	$
	1,433,916
	​
	$
	1,440,220
	​
	0.72%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.50%
	​
	1.00%
	​
	9.32%
	​
	​
	​
	4/4/2022
	​
	4/3/2028
	​
	​
	​
	​
	920,797
	​
	​
	916,766
	​
	​
	920,797
	​
	0.46%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.50%
	​
	1.00%
	​
	9.32%
	​
	​
	​
	11/20/2024
	​
	4/3/2028
	​
	​
	​
	​
	581,014
	​
	​
	578,919
	​
	​
	581,014
	​
	0.29%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.50%
	​
	1.00%
	​
	9.32%
	​
	​
	​
	11/20/2024
	​
	4/3/2028
	​
	​
	​
	​
	1,293,225
	​
	​
	1,288,562
	​
	​
	1,293,225
	​
	0.65%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	4,218,163
	​
	$
	4,235,256
	​
	2.12%

	Mobotrex Acquisition, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Davenport, IA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.67%
	​
	​
	​
	2/28/2025
	​
	6/6/2031
	​
	Wholesale
	​
	$
	2,151,248
	​
	$
	2,134,013
	​
	$
	2,129,736
	​
	1.07%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.67%
	​
	​
	​
	2/28/2025
	​
	6/6/2031
	​
	​
	​
	​
	1,924,994
	​
	​
	1,909,572
	​
	​
	1,905,744
	​
	0.95%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.67%
	​
	​
	​
	2/28/2025
	​
	6/6/2031
	​
	​
	​
	​
	757,186
	​
	​
	751,120
	​
	​
	749,614
	​
	0.38%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.67%
	​
	​
	​
	2/28/2025
	​
	6/6/2031
	​
	​
	​
	​
	677,550
	​
	​
	672,122
	​
	​
	670,775
	​
	0.34%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.67%
	​
	​
	​
	11/6/2025
	​
	6/6/2031
	​
	​
	​
	​
	276,542
	​
	​
	274,839
	​
	​
	273,777
	​
	0.14%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.67%
	​
	​
	​
	2/28/2025
	​
	6/6/2031
	​
	​
	​
	​
	90,636
	​
	​
	90,636
	​
	​
	89,730
	​
	0.04%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.69%
	​
	​
	​
	2/28/2025
	​
	6/6/2031
	​
	​
	​
	​
	54,382
	​
	​
	54,382
	​
	​
	53,838
	​
	0.03%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	5,886,684
	​
	$
	5,873,214
	​
	2.95%

	Monarch Behavioral Therapy, LLC 
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Addison, TX
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.00%
	​
	1.00%
	​
	8.72%
	​
	​
	​
	6/6/2024
	​
	6/6/2030
	​
	Healthcare & Pharmaceuticals
	​
	$
	3,161,302
	​
	$
	3,110,791
	​
	$
	3,145,495
	​
	1.58%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.00%
	​
	1.00%
	​
	8.72%
	​
	​
	​
	6/6/2024
	​
	6/6/2030
	​
	​
	​
	​
	2,021,160
	​
	​
	1,988,866
	​
	​
	2,011,054
	​
	1.01%

	Revolver
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.00%
	​
	1.00%
	​
	8.72%
	​
	​
	​
	6/6/2024
	​
	6/6/2030
	​
	​
	​
	​
	224,845
	​
	​
	224,845
	​
	​
	223,721
	​
	0.11%

	Revolver
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.00%
	​
	1.00%
	​
	8.73%
	​
	​
	​
	6/6/2024
	​
	6/6/2030
	​
	​
	​
	​
	28,106
	​
	​
	28,106
	​
	​
	27,965
	​
	0.01%

	Revolver
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.00%
	​
	1.00%
	​
	8.73%
	​
	​
	​
	6/6/2024
	​
	6/6/2030
	​
	​
	​
	​
	56,211
	​
	​
	56,211
	​
	​
	55,930
	​
	0.03%

	Revolver
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.00%
	​
	1.00%
	​
	8.72%
	​
	​
	​
	6/6/2024
	​
	6/6/2030
	​
	​
	​
	​
	168,634
	​
	​
	168,634
	​
	​
	167,791
	​
	0.08%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.00%
	​
	1.00%
	​
	8.72%
	​
	​
	​
	6/6/2024
	​
	6/6/2030
	​
	​
	​
	​
	702,992
	​
	​
	696,875
	​
	​
	699,477
	​
	0.35%

	BI Investors, LLC Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	6/6/2024
	​
	​
	​
	​
	​
	​
	3,333
	​
	​
	330,352
	​
	​
	408,820
	​
	0.20%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	6,604,680
	​
	$
	6,740,253
	​
	3.37%


​
​
​
The accompanying notes are an integral part of these Consolidated Financial Statements.
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	Investment
	​
	​
	​
	Headquarters/
	​
	Amount/ 
	​
	Amortized
	​
	Fair
	​
	Net

	Investments
	​
	Footnotes
	​
	Security (2)
	​
	Coupon
	  ​
	Floor
	  ​
	Cash
	  ​
	PIK
	  ​
	Date
	​
	Maturity
	​
	Industry
	​
	Shares (3)
	​
	Cost
	​
	Value (1)
	​
	Assets

	Monitorus Holding, LLC
	​
	(6)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	London, UK
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.25%
	​
	1.00%
	​
	10.18%
	​
	​
	​
	5/24/2022
	​
	5/24/2027
	​
	Media: Diversified & Production
	​
	$
	4,002,911
	​
	$
	3,990,560
	​
	$
	3,942,867
	​
	1.97%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.25%
	​
	1.00%
	​
	10.18%
	​
	​
	​
	5/24/2022
	​
	5/24/2027
	​
	​
	​
	​
	2,437,696
	​
	​
	2,430,174
	​
	​
	2,401,131
	​
	1.20%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.25%
	​
	1.00%
	​
	10.18%
	​
	​
	​
	5/24/2022
	​
	5/24/2027
	​
	​
	​
	€
	1,332,835
	​
	​
	1,449,009
	​
	​
	1,427,274
	​
	0.71%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.25%
	​
	1.00%
	​
	10.18%
	​
	​
	​
	5/24/2022
	​
	5/24/2027
	​
	​
	​
	€
	2,345,505
	​
	​
	2,367,344
	​
	​
	2,331,834
	​
	1.17%

	Delayed Draw Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.25%
	​
	1.00%
	​
	10.18%
	​
	​
	​
	5/24/2022
	​
	5/24/2027
	​
	​
	​
	€
	1,428,368
	​
	​
	1,441,667
	​
	​
	1,420,042
	​
	0.71%

	Sapphire Aggregator S.a r.l. Convertible Bonds
	​
	(13)
	​
	Unsecured
	​
	8.0%
	​
	0.00%
	​
	0.00%
	​
	8.00%
	​
	1/31/2025
	​
	3/31/2026
	​
	​
	​
	€
	26,331
	​
	​
	27,731
	​
	​
	30,447
	​
	0.02%

	Sapphire Aggregator S.a r.l. Class A Shares
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	9/1/2022
	​
	​
	​
	​
	​
	​
	1,635,819
	​
	​
	32,722
	​
	​
	15,929
	​
	0.01%

	Sapphire Aggregator S.a r.l. Class B Shares
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	9/1/2022
	​
	​
	​
	​
	​
	​
	1,635,814
	​
	​
	32,722
	​
	​
	15,929
	​
	0.01%

	Sapphire Aggregator S.a r.l. Class C Shares
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	9/1/2022
	​
	​
	​
	​
	​
	​
	1,635,814
	​
	​
	32,722
	​
	​
	15,929
	​
	0.01%

	Sapphire Aggregator S.a r.l. Class D Shares
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	9/1/2022
	​
	​
	​
	​
	​
	​
	1,635,814
	​
	​
	32,722
	​
	​
	15,929
	​
	0.01%

	Sapphire Aggregator S.a r.l. Class E Shares
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	9/1/2022
	​
	​
	​
	​
	​
	​
	1,635,814
	​
	​
	32,722
	​
	​
	15,929
	​
	0.01%

	Sapphire Aggregator S.a r.l. Class F Shares
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	9/1/2022
	​
	​
	​
	​
	​
	​
	1,635,814
	​
	​
	32,722
	​
	​
	15,929
	​
	0.01%

	Sapphire Aggregator S.a r.l. Class G Shares
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	9/1/2022
	​
	​
	​
	​
	​
	​
	1,635,814
	​
	​
	32,722
	​
	​
	15,929
	​
	0.01%

	Sapphire Aggregator S.a r.l. Class H Shares
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	9/1/2022
	​
	​
	​
	​
	​
	​
	1,635,814
	​
	​
	32,722
	​
	​
	15,929
	​
	0.01%

	Sapphire Aggregator S.a r.l. Class I Shares
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	9/1/2022
	​
	​
	​
	​
	​
	​
	1,635,814
	​
	​
	32,722
	​
	​
	15,929
	​
	0.01%

	Sapphire Aggregator S.a r.l. Class 3 Ordinary Shares
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	3/31/2025
	​
	​
	​
	​
	​
	​
	18,944,296
	​
	​
	110,030
	​
	​
	202,192
	​
	0.10%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	12,111,013
	​
	$
	11,899,148
	​
	5.97%

	Morgan Electrical Group Intermediate Holdings, Inc.
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Freemont, CA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+6.25%
	​
	1.50%
	​
	9.97%
	​
	​
	​
	8/3/2023
	​
	8/3/2029
	​
	Construction & Building
	​
	$
	1,129,676
	​
	$
	1,112,207
	​
	$
	1,118,379
	​
	0.56%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+6.25%
	​
	1.50%
	​
	9.97%
	​
	​
	​
	8/3/2023
	​
	8/3/2029
	​
	​
	​
	​
	722,252
	​
	​
	711,083
	​
	​
	715,029
	​
	0.36%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+6.25%
	​
	1.50%
	​
	9.97%
	​
	​
	​
	8/3/2023
	​
	8/3/2029
	​
	​
	​
	​
	732,143
	​
	​
	726,210
	​
	​
	724,822
	​
	0.36%

	Morgan Electrical Group Holdings, LLC Series A-2 Preferred Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	8/3/2023
	​
	​
	​
	​
	​
	​
	208
	​
	​
	207,753
	​
	​
	134,796
	​
	0.07%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	2,757,253
	​
	$
	2,693,026
	​
	1.35%

	Norplex Micarta Acquisition, Inc.
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Postville, IA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.50%
	​
	9.09%
	​
	​
	​
	10/31/2024
	​
	10/31/2029
	​
	Chemicals, Plastics, & Rubber
	​
	$
	3,606,548
	​
	$
	3,548,088
	​
	$
	3,588,515
	​
	1.79%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.50%
	​
	9.09%
	​
	​
	​
	10/31/2024
	​
	10/31/2029
	​
	​
	​
	​
	2,305,825
	​
	​
	2,268,449
	​
	​
	2,294,296
	​
	1.15%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.50%
	​
	8.92%
	​
	​
	​
	10/31/2024
	​
	10/31/2029
	​
	​
	​
	​
	182,267
	​
	​
	182,267
	​
	​
	181,356
	​
	0.09%

	Norplex Micarta Parent, LP Preferred Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	10/31/2024
	​
	​
	​
	​
	​
	​
	427,155
	​
	​
	427,155
	​
	​
	398,685
	​
	0.20%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	6,425,959
	​
	$
	6,462,852
	​
	3.23%

	Onpoint Industrial Services, LLC
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Deer Park, TX
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.75%
	​
	1.75%
	​
	9.42%
	​
	​
	​
	11/16/2022
	​
	11/16/2027
	​
	Services: Business
	​
	$
	4,657,774
	​
	$
	4,615,522
	​
	$
	4,657,774
	​
	2.32%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.75%
	​
	1.75%
	​
	9.42%
	​
	​
	​
	11/16/2022
	​
	11/16/2027
	​
	​
	​
	​
	1,811,357
	​
	​
	1,794,926
	​
	​
	1,811,357
	​
	0.91%

	Spearhead TopCo, LLC Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	11/16/2022
	​
	​
	​
	​
	​
	​
	335,499
	​
	​
	335,499
	​
	​
	596,520
	​
	0.30%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	6,745,947
	​
	$
	7,065,651
	​
	3.53%

	Pacific Shoring Holdings, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Santa Rosa, CA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.50%
	​
	8.67%
	​
	​
	​
	1/10/2025
	​
	1/10/2030
	​
	Capital Equipment
	​
	$
	1,639,164
	​
	$
	1,615,039
	​
	$
	1,622,772
	​
	0.81%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.50%
	​
	8.67%
	​
	​
	​
	1/10/2025
	​
	1/10/2030
	​
	​
	​
	​
	3,648,461
	​
	​
	3,594,762
	​
	​
	3,611,976
	​
	1.81%

	PSP Ultimate Holding, LP Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	1/10/2025
	​
	​
	​
	​
	​
	​
	9,163
	​
	​
	430,662
	​
	​
	527,580
	​
	0.26%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	5,640,463
	​
	$
	5,762,328
	​
	2.88%

	Pearl Media Holdings, LLC
	​
	(11)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Montclair, NJ
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.25%
	​
	2.00%
	​
	10.07%
	​
	​
	​
	8/31/2022
	​
	8/31/2027
	​
	Media: Advertising, Printing & Publishing
	​
	$
	1,408,122
	​
	$
	1,397,210
	​
	$
	1,379,960
	​
	0.69%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.25%
	​
	2.00%
	​
	10.07%
	​
	​
	​
	8/31/2022
	​
	8/31/2027
	​
	​
	​
	​
	900,275
	​
	​
	893,298
	​
	​
	882,270
	​
	0.44%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	2,290,508
	​
	$
	2,262,230
	​
	1.13%

	Pilot Power Group Acquisition, Inc.
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	San Diego, CA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(7)(8)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.50%
	​
	9.95%
	​
	​
	​
	12/18/2025
	​
	12/18/2030
	​
	Services: Business
	​
	$
	9,000,000
	​
	$
	8,842,499
	​
	$
	8,842,499
	​
	4.43%

	BCM Pilot Opportunity Parent, LLC Class A Common Interests
	​
	(17)
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	12/18/2025
	​
	​
	​
	​
	​
	​
	3,317
	​
	​
	275,151
	​
	​
	275,151
	​
	0.14%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	9,117,650
	​
	$
	9,117,650
	​
	4.57%

	Plus Delta Buyer LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Carlsbad, CA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.50%
	​
	8.92%
	​
	​
	​
	1/16/2025
	​
	1/16/2031
	​
	Services: Business
	​
	$
	2,787,494
	​
	$
	2,738,261
	​
	$
	2,759,619
	​
	1.38%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.50%
	​
	8.92%
	​
	​
	​
	1/16/2025
	​
	1/16/2031
	​
	​
	​
	​
	1,138,554
	​
	​
	1,118,445
	​
	​
	1,127,168
	​
	0.56%

	Plus Delta Parent LLC Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	1/16/2025
	​
	​
	​
	​
	​
	​
	277,974
	​
	​
	277,974
	​
	​
	290,876
	​
	0.15%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	4,134,680
	​
	$
	4,177,663
	​
	2.09%


​
​
The accompanying notes are an integral part of these Consolidated Financial Statements.
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	​
	​
	​
	​
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	​
	​
	​
	​
	​
	​
	​
	​
	Investment
	​
	​
	​
	Headquarters/
	​
	Amount/ 
	​
	Amortized
	​
	Fair
	​
	Net

	Investments
	​
	Footnotes
	​
	Security (2)
	​
	Coupon
	  ​
	Floor
	  ​
	Cash
	  ​
	PIK(10)
	  ​
	Date
	​
	Maturity
	​
	Industry
	​
	Shares (3)
	​
	Cost
	​
	Value (1)
	​
	Assets

	Pure Upper Holdco LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Newtown Square, PA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+4.75%
	​
	1.00%
	​
	8.42%
	​
	​
	​
	12/3/2025
	​
	12/3/2031
	​
	Healthcare & Pharmaceuticals
	​
	$
	4,472,417
	​
	$
	4,428,159
	​
	$
	4,428,159
	​
	2.21%

	Xanitos Topco, LLC Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	12/3/2025
	​
	​
	​
	​
	​
	​
	178,183
	​
	​
	178,183
	​
	​
	178,183
	​
	0.09%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	4,606,342
	​
	$
	4,606,342
	​
	2.30%

	Recharged Opco, LLC
	​
	(12)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Bradenton, FL
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	​
	​
	First Lien
	​
	12.50%
	​
	​
	​
	0.00%
	​
	0.00%
	​
	2/7/2022
	​
	2/7/2028
	​
	Services: Consumer
	​
	$
	2,394,428
	​
	$
	2,375,872
	​
	$
	1,304,963
	​
	0.65%

	Revolver
	​
	(15)
	​
	First Lien
	​
	12.50%
	​
	​
	​
	0.00%
	​
	0.00%
	​
	2/7/2022
	​
	2/7/2028
	​
	​
	​
	​
	537,411
	​
	​
	537,411
	​
	​
	292,889
	​
	0.15%

	Priority Revolver
	​
	(15)
	​
	First Lien
	​
	12.50%
	​
	​
	​
	0.00%
	​
	0.00%
	​
	9/30/2024
	​
	2/7/2028
	​
	​
	​
	​
	130,760
	​
	​
	130,760
	​
	​
	261,520
	​
	0.13%

	Priority Revolver
	​
	(15)
	​
	First Lien
	​
	12.50%
	​
	​
	​
	0.00%
	​
	0.00%
	​
	9/13/2024
	​
	2/7/2028
	​
	​
	​
	​
	129,317
	​
	​
	129,317
	​
	​
	258,634
	​
	0.13%

	Priority Revolver
	​
	(15)
	​
	First Lien
	​
	12.50%
	​
	​
	​
	0.00%
	​
	0.00%
	​
	11/12/2024
	​
	2/7/2028
	​
	​
	​
	​
	290,964
	​
	​
	290,964
	​
	​
	581,928
	​
	0.29%

	Priority Revolver
	​
	(15)
	​
	First Lien
	​
	12.50%
	​
	​
	​
	0.00%
	​
	0.00%
	​
	2/7/2025
	​
	2/7/2028
	​
	​
	​
	​
	200,442
	​
	​
	200,442
	​
	​
	400,884
	​
	0.20%

	Priority Revolver
	​
	(15)
	​
	First Lien
	​
	12.50%
	​
	​
	​
	0.00%
	​
	0.00%
	​
	1/3/2025
	​
	2/7/2028
	​
	​
	​
	​
	64,659
	​
	​
	64,659
	​
	​
	129,318
	​
	0.06%

	Priority Revolver
	​
	(15)
	​
	First Lien
	​
	12.50%
	​
	​
	​
	0.00%
	​
	0.00%
	​
	10/22/2025
	​
	2/7/2028
	​
	​
	​
	​
	775,904
	​
	​
	775,904
	​
	​
	1,551,808
	​
	0.78%

	Priority Revolver
	​
	(15)
	​
	First Lien
	​
	12.50%
	​
	​
	​
	0.00%
	​
	0.00%
	​
	12/15/2025
	​
	2/7/2028
	​
	​
	​
	​
	210,141
	​
	​
	210,141
	​
	​
	420,282
	​
	0.21%

	Delayed Draw Term Loan
	​
	(15)
	​
	First Lien
	​
	12.50%
	​
	​
	​
	0.00%
	​
	0.00%
	​
	2/7/2022
	​
	2/7/2028
	​
	​
	​
	​
	1,632,031
	​
	​
	1,624,694
	​
	​
	889,457
	​
	0.45%

	Recharged Holdings, LLC Common Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	11/13/2025
	​
	​
	​
	​
	​
	​
	50,713
	​
	​
	-
	​
	​
	-
	​
	0.00%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	6,340,164
	​
	$
	6,091,683
	​
	3.05%

	Red's All Natural, LLC
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Franklin, TN
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(7)(8)
	​
	First Lien
	​
	3M SOFR+4.50%
	​
	1.50%
	​
	9.13%
	​
	​
	​
	1/31/2023
	​
	1/31/2029
	​
	Beverage & Food
	​
	$
	2,413,968
	​
	$
	2,384,777
	​
	$
	2,413,968
	​
	1.21%

	Term Loan (PBDC SPV)
	​
	(7)(8)
	​
	First Lien
	​
	3M SOFR+4.50%
	​
	1.50%
	​
	9.13%
	​
	​
	​
	1/31/2023
	​
	1/31/2029
	​
	​
	​
	​
	1,543,357
	​
	​
	1,524,694
	​
	​
	1,543,357
	​
	0.77%

	Centeotl Co-Invest B, LP Common Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	1/31/2023
	​
	​
	​
	​
	​
	​
	318,998
	​
	​
	318,998
	​
	​
	158,426
	​
	0.08%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	4,228,469
	​
	$
	4,115,751
	​
	2.06%

	RIA Advisory Borrower, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Coral Gables, FL
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	2.00%
	​
	9.50%
	​
	​
	​
	5/1/2023
	​
	8/2/2027
	​
	High Tech Industries
	​
	$
	2,922,602
	​
	$
	2,896,333
	​
	$
	2,922,602
	​
	1.46%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	2.00%
	​
	9.50%
	​
	​
	​
	5/1/2023
	​
	8/2/2027
	​
	​
	​
	​
	1,136,568
	​
	​
	1,126,352
	​
	​
	1,136,568
	​
	0.57%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	2.00%
	​
	9.50%
	​
	​
	​
	5/1/2023
	​
	8/2/2027
	​
	​
	​
	​
	996,495
	​
	​
	996,495
	​
	​
	996,495
	​
	0.50%

	RIA Advisory Aggregator, LLC Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	5/1/2023
	​
	​
	​
	​
	​
	​
	83,151
	​
	​
	131,446
	​
	​
	221,039
	​
	0.11%

	RIA Products Aggregator, LLC Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	5/1/2023
	​
	​
	​
	​
	​
	​
	64,698
	​
	​
	62,419
	​
	​
	31,210
	​
	0.02%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	5,213,045
	​
	$
	5,307,914
	​
	2.66%

	Said Intermediate, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Boston, MA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.50%
	​
	1.00%
	​
	9.22%
	​
	​
	​
	6/13/2024
	​
	6/13/2029
	​
	Media: Advertising, Printing & Publishing
	​
	$
	3,495,855
	​
	$
	3,439,818
	​
	$
	3,460,896
	​
	1.73%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+5.50%
	​
	1.00%
	​
	9.22%
	​
	​
	​
	6/13/2024
	​
	6/13/2029
	​
	​
	​
	​
	2,235,055
	​
	​
	2,199,228
	​
	​
	2,212,704
	​
	1.11%

	FCP-Said Holdings, LLC Series A Preferred Shares
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	6/13/2024
	​
	​
	​
	​
	​
	​
	663
	​
	​
	272,727
	​
	​
	251,647
	​
	0.13%

	FCP-Said Holdings, LLC Class A Common Shares
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	6/13/2024
	​
	​
	​
	​
	​
	​
	625
	​
	​
	-
	​
	​
	-
	​
	0.00%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	5,911,773
	​
	$
	5,925,247
	​
	2.97%

	Solid Surface Holdco, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Charlotte, NC
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.00%
	​
	2.00%
	​
	9.67%
	​
	​
	​
	6/6/2025
	​
	6/6/2030
	​
	Services: Business
	​
	$
	1,582,241
	​
	$
	1,553,338
	​
	$
	1,574,330
	​
	0.79%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.00%
	​
	2.00%
	​
	9.67%
	​
	​
	​
	6/6/2025
	​
	6/6/2030
	​
	​
	​
	​
	646,268
	​
	​
	634,463
	​
	​
	643,037
	​
	0.32%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.00%
	​
	2.00%
	​
	9.69%
	​
	​
	​
	12/22/2025
	​
	6/6/2030
	​
	​
	​
	​
	1,000,000
	​
	​
	980,000
	​
	​
	995,000
	​
	0.50%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.00%
	​
	2.00%
	​
	9.69%
	​
	​
	​
	6/6/2025
	​
	6/6/2030
	​
	​
	​
	​
	1,195,512
	​
	​
	1,183,694
	​
	​
	1,189,534
	​
	0.60%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.00%
	​
	2.00%
	​
	9.67%
	​
	​
	​
	6/6/2025
	​
	6/6/2030
	​
	​
	​
	​
	934,952
	​
	​
	925,710
	​
	​
	930,277
	​
	0.47%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.00%
	​
	2.00%
	​
	9.70%
	​
	​
	​
	6/6/2025
	​
	6/6/2030
	​
	​
	​
	​
	168,598
	​
	​
	166,931
	​
	​
	167,755
	​
	0.08%

	Carolina Topco Holdings, LP Class A-1 Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	6/6/2025
	​
	​
	​
	​
	​
	​
	2,883
	​
	​
	288,276
	​
	​
	506,447
	​
	0.25%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	5,732,412
	​
	$
	6,006,380
	​
	3.01%

	Strategus, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Englewood, CO
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.67%
	​
	​
	​
	1/27/2025
	​
	1/27/2031
	​
	Media: Advertising, Printing & Publishing
	​
	$
	1,854,914
	​
	$
	1,826,255
	​
	$
	1,827,090
	​
	0.92%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.67%
	​
	​
	​
	1/27/2025
	​
	1/27/2031
	​
	​
	​
	​
	4,128,680
	​
	​
	4,064,890
	​
	​
	4,066,750
	​
	2.04%

	CIVC Strategus Blocker, LLC Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	1/27/2025
	​
	​
	​
	​
	​
	​
	160
	​
	​
	160,392
	​
	​
	191,282
	​
	0.10%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	6,051,537
	​
	$
	6,085,122
	​
	3.06%

	Teckrez, LLC
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Jacksonville, FL
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	1M SOFR+6.75%
	​
	2.00%
	​
	10.57%
	​
	​
	​
	5/24/2024
	​
	11/30/2028
	​
	Chemicals, Plastics, & Rubber
	​
	$
	1,051,867
	​
	$
	1,040,660
	​
	$
	1,046,608
	​
	0.52%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	1M SOFR+6.75%
	​
	2.00%
	​
	10.57%
	​
	​
	​
	5/24/2024
	​
	11/30/2028
	​
	​
	​
	​
	672,505
	​
	​
	665,340
	​
	​
	669,142
	​
	0.34%

	Revolver
	​
	(5)
	​
	First Lien
	​
	1M SOFR+6.75%
	​
	2.00%
	​
	10.57%
	​
	​
	​
	5/24/2024
	​
	11/30/2028
	​
	​
	​
	​
	360,291
	​
	​
	360,291
	​
	​
	358,490
	​
	0.18%

	Revolver
	​
	(5)
	​
	First Lien
	​
	1M SOFR+6.75%
	​
	2.00%
	​
	10.57%
	​
	​
	​
	5/24/2024
	​
	11/30/2028
	​
	​
	​
	​
	58,652
	​
	​
	58,652
	​
	​
	58,359
	​
	0.03%

	HH-Teckrez Parent, LP Preferred Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	5/24/2024
	​
	​
	​
	​
	​
	​
	36,658
	​
	​
	36,658
	​
	​
	66,034
	​
	0.03%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	2,161,601
	​
	$
	2,198,633
	​
	1.10%


​
​
​
The accompanying notes are an integral part of these Consolidated Financial Statements.
24
Table of Contents
STELLUS PRIVATE CREDIT BDC
CONSOLIDATED SCHEDULE OF INVESTMENTS
December 31, 2025
​
​
​
​
[bookmark: Tc_54N1FTaxykKYlW1vz1jYKA_60_26][bookmark: Tc_u6EREB73MEaddYvH16Xa9w_60_0][bookmark: Tc_KP0VeRAD7Ua95lPXD6eRxw_59_26][bookmark: Tc_VCUIqDqzyUegNWWCuJ8ohA_59_0][bookmark: Tc_MSQ1bLzUNUe46iUYpYVHGQ_58_26][bookmark: Tc_278c8eKqik-Ae9FF5a-ljA_58_23][bookmark: Tc__PBThbFX2kCT0ZEo4methw_58_0][bookmark: Tc_P5dZiIC02kS0KIQVhkTeoQ_57_26][bookmark: Tc_KxV_i2AiNkC-SUcR6ZGLKA_57_23][bookmark: Tc_MSnDK2VK7UWXQct5KFWoGA_57_0][bookmark: Tc_B0a_TQWLN0eSrlGxNQIiJA_56_26][bookmark: Tc_pLQcvEk4PkGMg85cM5XsxA_56_23][bookmark: Tc_Xe2X66WsE0maL2aZuAWKeA_56_0][bookmark: Tc_gNXH1j-1S0ifamAC2O9siw_54_26][bookmark: Tc__gySr0GKmk-DeBmyqyMT7w_54_23][bookmark: Tc_TKIFctIIeEOiyewOoQ6tuQ_54_6][bookmark: Tc_pBHhGL8JBUGctgyaS9aCLA_54_2][bookmark: Tc_6MvDT20w_0qidemIsDyemw_53_6][bookmark: Tc_WJ6JLcDbbkaYdubj0UTH0Q_53_2][bookmark: Tc_5r2EEvfZDEmEvJF_i43vvA_52_6][bookmark: Tc_Zw_SPH40ekGl2_dMkkc0DQ_52_2][bookmark: Tc_xK1ZyErnPk-iOktm7r1Tvg_51_6][bookmark: Tc_LIsJUugIsEW7AWmFgDoYqA_51_2][bookmark: Tc_zv-CVfa0dk-z6-4HAfYm_A_50_26][bookmark: Tc_00V4qUpnWU6M_W-nOGaU0g_50_23][bookmark: Tc_wiAos-zkWkazT4IK3t1WLQ_50_6][bookmark: Tc_MCU6lh3lpkuO794oB1vqmQ_50_2][bookmark: Tc_bd89noCqz0aB_yu9T86qeQ_49_26][bookmark: Tc_GUGxwoQRb02SFUtqphfGZA_49_23][bookmark: Tc_BvG1JH4-5UObIpu_BRTqRw_49_20][bookmark: Tc_bibIS9060EeIeQitIc3f5A_49_6][bookmark: Tc_A4kQOWfUPEOe4dphCY7Z-Q_49_2][bookmark: Tc_u7MqItP240OKmElB4ocJmg_48_18][bookmark: Tc_AG_7ijQO3E2GwrE3JobIfQ_48_2][bookmark: Tc_fS9c-WjohEiX5CwdxdWrJg_48_0][bookmark: Tc_1MymYwgH0kaZOkhtGeGsOw_47_26][bookmark: Tc_cGJc5BdmNUK6cN53NuJ-fw_47_23][bookmark: Tc_TYGrJ2FCyUSzFAqOWCfs-Q_47_0][bookmark: Tc_XpGZg3EkIUCRmtuwU3__7Q_45_26][bookmark: Tc_XtCGc2cbHUad7rLKexYenw_45_23][bookmark: Tc_owOjrVPfZUKaZdVIKLRNNA_45_20][bookmark: Tc_xMlL4HvebEu0xx2AKUfPSg_45_6][bookmark: Tc_jfa6F5rtGUS0QLKhXkb26w_45_2][bookmark: Tc_H_VdC76qCEivuRw8QHXRlQ_44_18][bookmark: Tc_9cpqr6UNQkGxDEte50yAWA_44_2][bookmark: Tc_aWiYFGn9vUCISz7S1c1wcg_44_0][bookmark: Tc_HEINE73Z0ESThCXwt5_vtg_43_26][bookmark: Tc_XCiTPBtDXUCFFesLzPda0w_43_23][bookmark: Tc_pQAPnQsAkkK3o8DF0kmoKw_43_0][bookmark: Tc_4fYBbqWltkObdszHRyjw8w_41_26][bookmark: Tc_u9rmA3x55ki0zlLUvFxBKQ_41_23][bookmark: Tc_ZTGp8nC70kazbF4K7hUk1g_41_6][bookmark: Tc_D4IWtcTETUuXhCb2EswXNQ_41_2][bookmark: Tc_mU4UwDbyfkmFau2hHRBF3w_40_6][bookmark: Tc_HUZbW1stt0GRKTsy5RJTnw_40_2][bookmark: Tc_76RE2ri_FEq4lm-6akjqCQ_39_26][bookmark: Tc_wOQx130f10uCYpHB95R0gw_39_23][bookmark: Tc_X-2lM9IbZE6aqsG0nqM97Q_39_20][bookmark: Tc_OEbP0DIfxU61QrXCOXw_hA_39_6][bookmark: Tc_Ke6FD8clnUmEQ8oqnGHJ3A_39_2][bookmark: Tc_elhWtsOcu0aR_6n6ttGGUw_38_18][bookmark: Tc_hcyaEEfD4U2jPB0f8E_O0w_38_2][bookmark: Tc_NvnzvLhkkkaVtFfVGJOiVQ_38_0][bookmark: Tc_TKeUl8Jx9kCzQn4IAphH0g_37_26][bookmark: Tc_wVoFaZvyT0udzGYoOSTHqA_37_23][bookmark: Tc_jOa674pOOkeju1zlz-EgAA_37_0][bookmark: Tc_rMl5q6QRWku9VQsEZb3ECw_36_2][bookmark: Tc_bE1zboy4QUGnyv6Y-zNm3g_35_6][bookmark: Tc_99P4KxIyKUuHQNRM3hq3VQ_35_2][bookmark: Tc_IdR2JZhgc0OO-Sl2Mpk83w_34_6][bookmark: Tc_JnRlGqYh1EahFqFBycMIbg_34_2][bookmark: Tc__lmOG-G22kSIRasxA17Byw_33_26][bookmark: Tc_BBzrDYqYj0Sy8zUuBoY9HQ_33_23][bookmark: Tc_xNC_lAD8fUC7biSN091n8w_33_6][bookmark: Tc_bLOLNF5j0EKMS9uCVyaQNA_33_2][bookmark: Tc_JMz2g3ug3Uu-nLxjLByPjA_32_26][bookmark: Tc_efawooffKkOvZonpB2f6Jw_32_23][bookmark: Tc_q-aOVt9XyUaT1v-2e7InCg_32_20][bookmark: Tc_yrhxHVHJmE6FO4VIsnP9Ew_32_6][bookmark: Tc_8Yja0pLS70GOTxKIer6xFw_32_2][bookmark: Tc_9n_thBMhaEuZfmbF0oyNSg_31_18][bookmark: Tc_XtYBjZSjMESfS4jv84Yk7g_31_2][bookmark: Tc_SupsYGhnWE2ZWQfE8-3XQw_31_0][bookmark: Tc_QZrn1a8MTUWX1r2Yts8KTg_30_26][bookmark: Tc_mEIip3-YlU2aTZ5KKTPAhg_30_23][bookmark: Tc_SNDwGniLNkOJB6aS1n-qrQ_30_0][bookmark: Tc_VgjdcHxWoEWuRAzTpbVj0w_29_26][bookmark: Tc_4GasMSlbfE6xoMjE9j3X4A_29_23][bookmark: Tc_Txz3Jn7R8UWkCENeAUEQOQ_29_6][bookmark: Tc_TTHp4y_I20e23uB0w3kokw_29_2][bookmark: Tc_jxOvzhlpQkiQNZ20RjWZVw_28_6][bookmark: Tc_9w9PwlkGTEKuF57ywo_XZQ_28_2][bookmark: Tc_sErrzeFduk-9iDw_LRvwdA_27_6][bookmark: Tc_4y7Xj0HjTkad0KXDGUoqaw_27_2][bookmark: Tc_08V94N516k-F2pVwOT8yoA_26_6][bookmark: Tc_ZMx8pa-qGEaqL16UaT5BnQ_26_2][bookmark: Tc_agyNaNSquUehKulpQhl_Sg_25_26][bookmark: Tc_j8FYT7LV0kWOmg5InHpiMQ_25_23][bookmark: Tc_Ftk2bwWHSU6ChtOdHuE0aQ_25_20][bookmark: Tc_8WZur5rg2k2IUDgpRLQrDQ_25_6][bookmark: Tc_pQSoBD4KX0S-Upt603oJEQ_25_2][bookmark: Tc_IuOZhsWq4E2ajB5Yv_puoA_24_18][bookmark: Tc_fJeESoHk2k-5gp3BkK2Kvg_24_2][bookmark: Tc_wCZE4Y1FCEGmS3lfJRKKMg_24_0][bookmark: Tc_asepeFzQmk6COCJqHQcsgA_23_26][bookmark: Tc_n5zn9JM8-kmM8Bmn6MRM3g_23_23][bookmark: Tc_cIAM2MCvw0mCfKMiR1LyiQ_23_0][bookmark: Tc_D8hOm0X_60K2s77yvzIIcg_21_6][bookmark: Tc_U-CYjoTVm0eEhckz2oQNxw_21_2][bookmark: Tc_j4EbmQ-wd0mhyMROfFcafg_20_26][bookmark: Tc_xRFW4C8wAUGW8hMxMhC1KQ_20_23][bookmark: Tc_rR_I3R4WM0CAcyxSMm2b3Q_20_20][bookmark: Tc_Ee4505jCrkqD7uz8SbUzyw_20_6][bookmark: Tc_M1vdsH0udEyf8rviF1-rPA_20_2][bookmark: Tc_XOI-otEo30uImrV1zBSC3Q_19_18][bookmark: Tc_HG_9FfJSxk64xYpQ33x-uw_19_2][bookmark: Tc_GSldtboaj0aZ_XG1abj2Xg_19_0][bookmark: Tc_KzYH-W2nLUOPSuJCXvfUFw_18_26][bookmark: Tc_0jOVa46qR0WSZam2Q2OZdQ_18_23][bookmark: Tc__aCJbLCgQUCKKsC1xOPvww_18_0][bookmark: Tc_5-zuPn4orUSsdgwSBsnNnw_16_6][bookmark: Tc_V2gP8YvIYEi-yFjfFhIEbw_16_2][bookmark: Tc_aSkVaBjDdE-drQBxF_vLvg_15_26][bookmark: Tc_H3jqWWTU5UeJ0WP1hF9X6Q_15_23][bookmark: Tc_wXTpRxm1RU-YrtSaBDbslQ_15_20][bookmark: Tc_BlAedzif9EuZZjNq3ksKmw_15_6][bookmark: Tc_vnGpXIy7lE2iSwiv-mbe1g_15_2][bookmark: Tc_WQUgnI014k2CfyCVqrJCHw_14_18][bookmark: Tc_aTyVPJZ5mUatdxdmUMvSLw_14_2][bookmark: Tc_VfiqUv-NEkSTb1yEun6UxQ_14_0][bookmark: Tc_OE4U4nvzX0O_Hi0SzwC4cg_13_26][bookmark: Tc_qZWPcsr8H0GDCGk9gzjfNQ_13_23][bookmark: Tc_euXfiLwxeEKY_w36shC1jQ_13_0][bookmark: Tc_NRVZIufQs0SPVq_68TWQAQ_11_6][bookmark: Tc_e_pIqy1Wk0qJZ3m3Vo7Xaw_11_2][bookmark: Tc_O0gHwhy66EaZeZMu_dwctw_10_6][bookmark: Tc_2Xxq6xopqE-xu_LSVHY7Pw_10_2][bookmark: Tc_R0RehQUQMUi1JTNJEev0XQ_9_6][bookmark: Tc_195CbgSoXE2Ese81OFQSpw_9_2][bookmark: Tc_evfvgRjjnk-WRO8U1jpN5w_8_6][bookmark: Tc_-ZVqD1k4sE2sdjArS1dIVQ_8_2][bookmark: Tc_nXhbcihjrUSslNiH1vVSKA_7_6][bookmark: Tc_F_8UGgnD7kOD3zlgrgbKJQ_7_2][bookmark: Tc_wGTvuaowqkSgCDBWadzoWQ_6_6][bookmark: Tc_-YS_ikl7rEG9ZqvG9cIGfg_6_2][bookmark: Tc_duEMHXSheE2_J_XRT7RwgA_5_26][bookmark: Tc_sqMOJnaMz0647f5NNAL4tg_5_23][bookmark: Tc_3X8S_hZ0jEuIfuH_mFjF1g_5_20][bookmark: Tc_DSZrZp4JKk-ODgDr94TjhA_5_6][bookmark: Tc_lTnr50nSykeNpotNLeXrNw_5_2][bookmark: Tc_SHqTxRKisE-iAERyEujHjA_4_18][bookmark: Tc_PrjJxvXna0-VyADvohFKCQ_4_2][bookmark: Tc_aEXT5_Nk7EyebhEQY6XQLg_4_0][bookmark: Tc_DPZ2CQbAT0ObsO8vuDnu8g_3_29][bookmark: Tc_hHcCYDITY0u6ntoV9ZAYCw_3_26][bookmark: Tc_wH5IWqnYRkOA7WeWvgGLZA_3_23][bookmark: Tc_Ewwi0WyG0EeVpJsuFVtl_g_3_20][bookmark: Tc_F266lp_0CkCaIWGR-N-_5A_3_18][bookmark: Tc_5Ajg1bA6tUWAfvKTwVnvtA_3_16][bookmark: Tc_rSTpBnKO4ke_KPpcg48KiA_3_14][bookmark: Tc_2e-aKcRFbUqmUT7Kw8Y-Sw_3_12][bookmark: Tc_x1rZkkXK20GqJWC1wmni3g_3_10][bookmark: Tc_mLm46IOWy0yFuZlZQA0ZgQ_3_8][bookmark: Tc_ojdwwP9I60e0emW9CE4VPQ_3_6][bookmark: Tc_hRwq7lKLE0OzbKBiPdhOkw_3_4][bookmark: Tc_BVg9Rmko4E6xor50GqHCPQ_3_2][bookmark: Tc_p0nA3zmhbUGdzr38ns-9DQ_3_0][bookmark: Tc_vnSXsXZHoE6TX0lsnlONxg_2_29][bookmark: Tc_of29IQDkV0StlMKGtBo4yQ_2_26][bookmark: Tc_kUyjO-6P-EOaAYbI6O3NFw_2_23][bookmark: Tc_b_MiYMW9D0SrIJKyvujw9Q_2_20][bookmark: Tc_FJVVvSYVrUegtM2E7Zirww_2_18][bookmark: Tc_K-ZI_vOoyECcHMeglCgd5A_2_14][bookmark: Tc_zakcGe8swEyIHIOqzEU3QQ_1_29][bookmark: Tc_XEW3fjoIKk-4UOx7eRQ29Q_1_20][bookmark: _93981ea7_dbc1_4855_baad_e8cf3aae16d1][bookmark: Tc_54N1FTaxykKYlW1vz1jYKA_60_26][bookmark: Tc_u6EREB73MEaddYvH16Xa9w_60_0][bookmark: Tc_KP0VeRAD7Ua95lPXD6eRxw_59_26][bookmark: Tc_VCUIqDqzyUegNWWCuJ8ohA_59_0][bookmark: Tc_MSQ1bLzUNUe46iUYpYVHGQ_58_26][bookmark: Tc_278c8eKqik-Ae9FF5a-ljA_58_23][bookmark: Tc__PBThbFX2kCT0ZEo4methw_58_0][bookmark: Tc_P5dZiIC02kS0KIQVhkTeoQ_57_26][bookmark: Tc_KxV_i2AiNkC-SUcR6ZGLKA_57_23][bookmark: Tc_MSnDK2VK7UWXQct5KFWoGA_57_0][bookmark: Tc_B0a_TQWLN0eSrlGxNQIiJA_56_26][bookmark: Tc_pLQcvEk4PkGMg85cM5XsxA_56_23][bookmark: Tc_Xe2X66WsE0maL2aZuAWKeA_56_0][bookmark: Tc_gNXH1j-1S0ifamAC2O9siw_54_26][bookmark: Tc__gySr0GKmk-DeBmyqyMT7w_54_23][bookmark: Tc_TKIFctIIeEOiyewOoQ6tuQ_54_6][bookmark: Tc_pBHhGL8JBUGctgyaS9aCLA_54_2][bookmark: Tc_6MvDT20w_0qidemIsDyemw_53_6][bookmark: Tc_WJ6JLcDbbkaYdubj0UTH0Q_53_2][bookmark: Tc_5r2EEvfZDEmEvJF_i43vvA_52_6][bookmark: Tc_Zw_SPH40ekGl2_dMkkc0DQ_52_2][bookmark: Tc_xK1ZyErnPk-iOktm7r1Tvg_51_6][bookmark: Tc_LIsJUugIsEW7AWmFgDoYqA_51_2][bookmark: Tc_zv-CVfa0dk-z6-4HAfYm_A_50_26][bookmark: Tc_00V4qUpnWU6M_W-nOGaU0g_50_23][bookmark: Tc_wiAos-zkWkazT4IK3t1WLQ_50_6][bookmark: Tc_MCU6lh3lpkuO794oB1vqmQ_50_2][bookmark: Tc_bd89noCqz0aB_yu9T86qeQ_49_26][bookmark: Tc_GUGxwoQRb02SFUtqphfGZA_49_23][bookmark: Tc_BvG1JH4-5UObIpu_BRTqRw_49_20][bookmark: Tc_bibIS9060EeIeQitIc3f5A_49_6][bookmark: Tc_A4kQOWfUPEOe4dphCY7Z-Q_49_2][bookmark: Tc_u7MqItP240OKmElB4ocJmg_48_18][bookmark: Tc_AG_7ijQO3E2GwrE3JobIfQ_48_2][bookmark: Tc_fS9c-WjohEiX5CwdxdWrJg_48_0][bookmark: Tc_1MymYwgH0kaZOkhtGeGsOw_47_26][bookmark: Tc_cGJc5BdmNUK6cN53NuJ-fw_47_23][bookmark: Tc_TYGrJ2FCyUSzFAqOWCfs-Q_47_0][bookmark: Tc_XpGZg3EkIUCRmtuwU3__7Q_45_26][bookmark: Tc_XtCGc2cbHUad7rLKexYenw_45_23][bookmark: Tc_owOjrVPfZUKaZdVIKLRNNA_45_20][bookmark: Tc_xMlL4HvebEu0xx2AKUfPSg_45_6][bookmark: Tc_jfa6F5rtGUS0QLKhXkb26w_45_2][bookmark: Tc_H_VdC76qCEivuRw8QHXRlQ_44_18][bookmark: Tc_9cpqr6UNQkGxDEte50yAWA_44_2][bookmark: Tc_aWiYFGn9vUCISz7S1c1wcg_44_0][bookmark: Tc_HEINE73Z0ESThCXwt5_vtg_43_26][bookmark: Tc_XCiTPBtDXUCFFesLzPda0w_43_23][bookmark: Tc_pQAPnQsAkkK3o8DF0kmoKw_43_0][bookmark: Tc_4fYBbqWltkObdszHRyjw8w_41_26][bookmark: Tc_u9rmA3x55ki0zlLUvFxBKQ_41_23][bookmark: Tc_ZTGp8nC70kazbF4K7hUk1g_41_6][bookmark: Tc_D4IWtcTETUuXhCb2EswXNQ_41_2][bookmark: Tc_mU4UwDbyfkmFau2hHRBF3w_40_6][bookmark: Tc_HUZbW1stt0GRKTsy5RJTnw_40_2][bookmark: Tc_76RE2ri_FEq4lm-6akjqCQ_39_26][bookmark: Tc_wOQx130f10uCYpHB95R0gw_39_23][bookmark: Tc_X-2lM9IbZE6aqsG0nqM97Q_39_20][bookmark: Tc_OEbP0DIfxU61QrXCOXw_hA_39_6][bookmark: Tc_Ke6FD8clnUmEQ8oqnGHJ3A_39_2][bookmark: Tc_elhWtsOcu0aR_6n6ttGGUw_38_18][bookmark: Tc_hcyaEEfD4U2jPB0f8E_O0w_38_2][bookmark: Tc_NvnzvLhkkkaVtFfVGJOiVQ_38_0][bookmark: Tc_TKeUl8Jx9kCzQn4IAphH0g_37_26][bookmark: Tc_wVoFaZvyT0udzGYoOSTHqA_37_23][bookmark: Tc_jOa674pOOkeju1zlz-EgAA_37_0][bookmark: Tc_rMl5q6QRWku9VQsEZb3ECw_36_2][bookmark: Tc_bE1zboy4QUGnyv6Y-zNm3g_35_6][bookmark: Tc_99P4KxIyKUuHQNRM3hq3VQ_35_2][bookmark: Tc_IdR2JZhgc0OO-Sl2Mpk83w_34_6][bookmark: Tc_JnRlGqYh1EahFqFBycMIbg_34_2][bookmark: Tc__lmOG-G22kSIRasxA17Byw_33_26][bookmark: Tc_BBzrDYqYj0Sy8zUuBoY9HQ_33_23][bookmark: Tc_xNC_lAD8fUC7biSN091n8w_33_6][bookmark: Tc_bLOLNF5j0EKMS9uCVyaQNA_33_2][bookmark: Tc_JMz2g3ug3Uu-nLxjLByPjA_32_26][bookmark: Tc_efawooffKkOvZonpB2f6Jw_32_23][bookmark: Tc_q-aOVt9XyUaT1v-2e7InCg_32_20][bookmark: Tc_yrhxHVHJmE6FO4VIsnP9Ew_32_6][bookmark: Tc_8Yja0pLS70GOTxKIer6xFw_32_2][bookmark: Tc_9n_thBMhaEuZfmbF0oyNSg_31_18][bookmark: Tc_XtYBjZSjMESfS4jv84Yk7g_31_2][bookmark: Tc_SupsYGhnWE2ZWQfE8-3XQw_31_0][bookmark: Tc_QZrn1a8MTUWX1r2Yts8KTg_30_26][bookmark: Tc_mEIip3-YlU2aTZ5KKTPAhg_30_23][bookmark: Tc_SNDwGniLNkOJB6aS1n-qrQ_30_0][bookmark: Tc_VgjdcHxWoEWuRAzTpbVj0w_29_26][bookmark: Tc_4GasMSlbfE6xoMjE9j3X4A_29_23][bookmark: Tc_Txz3Jn7R8UWkCENeAUEQOQ_29_6][bookmark: Tc_TTHp4y_I20e23uB0w3kokw_29_2][bookmark: Tc_jxOvzhlpQkiQNZ20RjWZVw_28_6][bookmark: Tc_9w9PwlkGTEKuF57ywo_XZQ_28_2][bookmark: Tc_sErrzeFduk-9iDw_LRvwdA_27_6][bookmark: Tc_4y7Xj0HjTkad0KXDGUoqaw_27_2][bookmark: Tc_08V94N516k-F2pVwOT8yoA_26_6][bookmark: Tc_ZMx8pa-qGEaqL16UaT5BnQ_26_2][bookmark: Tc_agyNaNSquUehKulpQhl_Sg_25_26][bookmark: Tc_j8FYT7LV0kWOmg5InHpiMQ_25_23][bookmark: Tc_Ftk2bwWHSU6ChtOdHuE0aQ_25_20][bookmark: Tc_8WZur5rg2k2IUDgpRLQrDQ_25_6][bookmark: Tc_pQSoBD4KX0S-Upt603oJEQ_25_2][bookmark: Tc_IuOZhsWq4E2ajB5Yv_puoA_24_18][bookmark: Tc_fJeESoHk2k-5gp3BkK2Kvg_24_2][bookmark: Tc_wCZE4Y1FCEGmS3lfJRKKMg_24_0][bookmark: Tc_asepeFzQmk6COCJqHQcsgA_23_26][bookmark: Tc_n5zn9JM8-kmM8Bmn6MRM3g_23_23][bookmark: Tc_cIAM2MCvw0mCfKMiR1LyiQ_23_0][bookmark: Tc_D8hOm0X_60K2s77yvzIIcg_21_6][bookmark: Tc_U-CYjoTVm0eEhckz2oQNxw_21_2][bookmark: Tc_j4EbmQ-wd0mhyMROfFcafg_20_26][bookmark: Tc_xRFW4C8wAUGW8hMxMhC1KQ_20_23][bookmark: Tc_rR_I3R4WM0CAcyxSMm2b3Q_20_20][bookmark: Tc_Ee4505jCrkqD7uz8SbUzyw_20_6][bookmark: Tc_M1vdsH0udEyf8rviF1-rPA_20_2][bookmark: Tc_XOI-otEo30uImrV1zBSC3Q_19_18][bookmark: Tc_HG_9FfJSxk64xYpQ33x-uw_19_2][bookmark: Tc_GSldtboaj0aZ_XG1abj2Xg_19_0][bookmark: Tc_KzYH-W2nLUOPSuJCXvfUFw_18_26][bookmark: Tc_0jOVa46qR0WSZam2Q2OZdQ_18_23][bookmark: Tc__aCJbLCgQUCKKsC1xOPvww_18_0][bookmark: Tc_5-zuPn4orUSsdgwSBsnNnw_16_6][bookmark: Tc_V2gP8YvIYEi-yFjfFhIEbw_16_2][bookmark: Tc_aSkVaBjDdE-drQBxF_vLvg_15_26][bookmark: Tc_H3jqWWTU5UeJ0WP1hF9X6Q_15_23][bookmark: Tc_wXTpRxm1RU-YrtSaBDbslQ_15_20][bookmark: Tc_BlAedzif9EuZZjNq3ksKmw_15_6][bookmark: Tc_vnGpXIy7lE2iSwiv-mbe1g_15_2][bookmark: Tc_WQUgnI014k2CfyCVqrJCHw_14_18][bookmark: Tc_aTyVPJZ5mUatdxdmUMvSLw_14_2][bookmark: Tc_VfiqUv-NEkSTb1yEun6UxQ_14_0][bookmark: Tc_OE4U4nvzX0O_Hi0SzwC4cg_13_26][bookmark: Tc_qZWPcsr8H0GDCGk9gzjfNQ_13_23][bookmark: Tc_euXfiLwxeEKY_w36shC1jQ_13_0][bookmark: Tc_NRVZIufQs0SPVq_68TWQAQ_11_6][bookmark: Tc_e_pIqy1Wk0qJZ3m3Vo7Xaw_11_2][bookmark: Tc_O0gHwhy66EaZeZMu_dwctw_10_6][bookmark: Tc_2Xxq6xopqE-xu_LSVHY7Pw_10_2][bookmark: Tc_R0RehQUQMUi1JTNJEev0XQ_9_6][bookmark: Tc_195CbgSoXE2Ese81OFQSpw_9_2][bookmark: Tc_evfvgRjjnk-WRO8U1jpN5w_8_6][bookmark: Tc_-ZVqD1k4sE2sdjArS1dIVQ_8_2][bookmark: Tc_nXhbcihjrUSslNiH1vVSKA_7_6][bookmark: Tc_F_8UGgnD7kOD3zlgrgbKJQ_7_2][bookmark: Tc_wGTvuaowqkSgCDBWadzoWQ_6_6][bookmark: Tc_-YS_ikl7rEG9ZqvG9cIGfg_6_2][bookmark: Tc_duEMHXSheE2_J_XRT7RwgA_5_26][bookmark: Tc_sqMOJnaMz0647f5NNAL4tg_5_23][bookmark: Tc_3X8S_hZ0jEuIfuH_mFjF1g_5_20][bookmark: Tc_DSZrZp4JKk-ODgDr94TjhA_5_6][bookmark: Tc_lTnr50nSykeNpotNLeXrNw_5_2][bookmark: Tc_SHqTxRKisE-iAERyEujHjA_4_18][bookmark: Tc_PrjJxvXna0-VyADvohFKCQ_4_2][bookmark: Tc_aEXT5_Nk7EyebhEQY6XQLg_4_0][bookmark: Tc_DPZ2CQbAT0ObsO8vuDnu8g_3_29][bookmark: Tc_hHcCYDITY0u6ntoV9ZAYCw_3_26][bookmark: Tc_wH5IWqnYRkOA7WeWvgGLZA_3_23][bookmark: Tc_Ewwi0WyG0EeVpJsuFVtl_g_3_20][bookmark: Tc_F266lp_0CkCaIWGR-N-_5A_3_18][bookmark: Tc_5Ajg1bA6tUWAfvKTwVnvtA_3_16][bookmark: Tc_rSTpBnKO4ke_KPpcg48KiA_3_14][bookmark: Tc_2e-aKcRFbUqmUT7Kw8Y-Sw_3_12][bookmark: Tc_x1rZkkXK20GqJWC1wmni3g_3_10][bookmark: Tc_mLm46IOWy0yFuZlZQA0ZgQ_3_8][bookmark: Tc_ojdwwP9I60e0emW9CE4VPQ_3_6][bookmark: Tc_hRwq7lKLE0OzbKBiPdhOkw_3_4][bookmark: Tc_BVg9Rmko4E6xor50GqHCPQ_3_2][bookmark: Tc_p0nA3zmhbUGdzr38ns-9DQ_3_0][bookmark: Tc_vnSXsXZHoE6TX0lsnlONxg_2_29][bookmark: Tc_of29IQDkV0StlMKGtBo4yQ_2_26][bookmark: Tc_kUyjO-6P-EOaAYbI6O3NFw_2_23][bookmark: Tc_b_MiYMW9D0SrIJKyvujw9Q_2_20][bookmark: Tc_FJVVvSYVrUegtM2E7Zirww_2_18][bookmark: Tc_K-ZI_vOoyECcHMeglCgd5A_2_14][bookmark: Tc_zakcGe8swEyIHIOqzEU3QQ_1_29][bookmark: Tc_XEW3fjoIKk-4UOx7eRQ29Q_1_20][bookmark: _93981ea7_dbc1_4855_baad_e8cf3aae16d1]
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	​
	Investment
	​
	​
	​
	Headquarters/
	​
	Amount/ 
	​
	Amortized
	​
	Fair
	​
	Net

	Investments
	​
	Footnotes
	​
	Security (2)
	​
	Coupon
	  ​
	Floor
	  ​
	Cash
	  ​
	PIK(10)
	  ​
	Date
	​
	Maturity
	​
	Industry
	​
	Shares (3)
	​
	Cost
	​
	Value (1)
	​
	Assets

	The Hardenbergh Group, Inc.
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Livonia, MI
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.50%
	​
	2.00%
	​
	10.27%
	​
	​
	​
	8/7/2023
	​
	8/7/2028
	​
	Healthcare & Pharmaceuticals
	​
	$
	2,852,482
	​
	$
	2,809,466
	​
	$
	2,852,482
	​
	1.43%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.50%
	​
	2.00%
	​
	10.27%
	​
	​
	​
	8/7/2023
	​
	8/7/2028
	​
	​
	​
	​
	1,823,718
	​
	​
	1,796,216
	​
	​
	1,823,718
	​
	0.91%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.50%
	​
	2.00%
	​
	10.27%
	​
	​
	​
	9/30/2024
	​
	8/7/2028
	​
	​
	​
	​
	112,119
	​
	​
	110,479
	​
	​
	112,119
	​
	0.06%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.50%
	​
	2.00%
	​
	10.27%
	​
	​
	​
	9/30/2024
	​
	8/7/2028
	​
	​
	​
	​
	249,556
	​
	​
	245,906
	​
	​
	249,556
	​
	0.13%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.50%
	​
	2.00%
	​
	10.27%
	​
	​
	​
	3/14/2025
	​
	8/7/2028
	​
	​
	​
	​
	214,090
	​
	​
	210,668
	​
	​
	214,090
	​
	0.11%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.50%
	​
	2.00%
	​
	10.27%
	​
	​
	​
	3/14/2025
	​
	8/7/2028
	​
	​
	​
	​
	476,522
	​
	​
	468,906
	​
	​
	476,522
	​
	0.24%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.50%
	​
	2.00%
	​
	10.27%
	​
	​
	​
	10/1/2025
	​
	8/7/2028
	​
	​
	​
	​
	1,238,540
	​
	​
	1,215,529
	​
	​
	1,238,540
	​
	0.62%

	BV HGI Holdings, L.P. Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	8/7/2023
	​
	​
	​
	​
	​
	​
	413,052
	​
	​
	413,052
	​
	​
	425,058
	​
	0.21%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	7,270,222
	​
	$
	7,392,085
	​
	3.71%

	The Millennium Alliance LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	New York, NY
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.67%
	​
	​
	​
	7/31/2025
	​
	7/31/2031
	​
	Services: Business
	​
	$
	3,739,565
	​
	$
	3,686,411
	​
	$
	3,702,169
	​
	1.85%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.00%
	​
	8.67%
	​
	​
	​
	7/31/2025
	​
	7/31/2031
	​
	​
	​
	​
	1,527,428
	​
	​
	1,505,717
	​
	​
	1,512,154
	​
	0.76%

	BV MA Blocker, Inc. Class A-2 Common Stock
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	7/31/2025
	​
	​
	​
	​
	​
	​
	29
	​
	​
	294,275
	​
	​
	374,631
	​
	0.19%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	5,486,403
	​
	$
	5,588,954
	​
	2.80%

	Tiger 21, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	New York, NY
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+4.50%
	​
	1.00%
	​
	8.17%
	​
	​
	​
	12/30/2024
	​
	12/30/2030
	​
	Services: Consumer
	​
	$
	2,032,291
	​
	$
	1,996,885
	​
	$
	2,032,291
	​
	1.02%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+4.50%
	​
	1.00%
	​
	8.17%
	​
	​
	​
	12/30/2024
	​
	12/30/2030
	​
	​
	​
	​
	4,523,486
	​
	​
	4,444,678
	​
	​
	4,523,486
	​
	2.27%

	Tiger 21 Blocker, Inc. Class A-3 Common Stock
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	12/30/2024
	​
	​
	​
	​
	​
	​
	376
	​
	​
	376,429
	​
	​
	513,679
	​
	0.26%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	6,817,992
	​
	$
	7,069,456
	​
	3.55%

	Tilley Distribution, Inc.
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Baltimore, MD
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.00%
	​
	1.00%
	​
	9.82%
	​
	​
	​
	4/1/2022
	​
	12/31/2026
	​
	Chemicals, Plastics, & Rubber
	​
	$
	3,046,908
	​
	$
	3,035,967
	​
	$
	2,940,266
	​
	1.47%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.00%
	​
	1.00%
	​
	9.82%
	​
	​
	​
	4/1/2022
	​
	12/31/2026
	​
	​
	​
	​
	1,948,023
	​
	​
	1,941,028
	​
	​
	1,879,842
	​
	0.94%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.00%
	​
	1.00%
	​
	9.82%
	​
	​
	​
	4/1/2022
	​
	12/31/2026
	​
	​
	​
	​
	332,521
	​
	​
	331,327
	​
	​
	320,883
	​
	0.16%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.00%
	​
	1.00%
	​
	9.82%
	​
	​
	​
	4/1/2022
	​
	12/31/2026
	​
	​
	​
	​
	212,595
	​
	​
	211,832
	​
	​
	205,154
	​
	0.10%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+6.00%
	​
	1.00%
	​
	9.82%
	​
	​
	​
	4/1/2022
	​
	12/31/2026
	​
	​
	​
	​
	128,683
	​
	$
	128,683
	​
	$
	124,179
	​
	0.06%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	5,648,837
	​
	$
	5,470,324
	​
	2.73%

	TriplePoint Acquisition Holdings LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Columbus, OH
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.00%
	​
	8.92%
	​
	​
	​
	5/31/2024
	​
	5/31/2029
	​
	Construction & Building
	​
	$
	3,011,287
	​
	$
	2,966,598
	​
	$
	3,011,287
	​
	1.51%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.00%
	​
	8.92%
	​
	​
	​
	4/8/2025
	​
	5/31/2029
	​
	​
	​
	​
	432,616
	​
	$
	425,266
	​
	$
	432,616
	​
	0.22%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.00%
	​
	8.92%
	​
	​
	​
	5/31/2024
	​
	5/31/2029
	​
	​
	​
	​
	1,171,056
	​
	​
	1,153,677
	​
	​
	1,171,056
	​
	0.59%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.25%
	​
	1.00%
	​
	8.92%
	​
	​
	​
	4/8/2025
	​
	5/31/2029
	​
	​
	​
	​
	962,919
	​
	​
	946,559
	​
	​
	962,919
	​
	0.48%

	TriplePoint Holdco LLC Class A Units
	​
	(9)
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	5/31/2024
	​
	​
	​
	​
	​
	​
	442,295
	​
	​
	403,267
	​
	​
	1,487,332
	​
	0.75%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	5,895,367
	​
	$
	7,065,210
	​
	3.55%

	USDTL AcquisitionCo, Inc.
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Des Plaines, IL
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.50%
	​
	8.67%
	​
	​
	​
	12/9/2024
	​
	12/9/2030
	​
	Healthcare & Pharmaceuticals
	​
	$
	479,923
	​
	$
	471,633
	​
	$
	475,124
	​
	0.24%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.50%
	​
	8.67%
	​
	​
	​
	12/9/2024
	​
	12/9/2030
	​
	​
	​
	​
	1,068,217
	​
	​
	1,049,766
	​
	​
	1,057,535
	​
	0.53%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.00%
	​
	1.50%
	​
	8.70%
	​
	​
	​
	12/9/2024
	​
	12/9/2030
	​
	​
	​
	​
	269,194
	​
	$
	269,194
	​
	$
	266,502
	​
	0.13%

	USDTL Holdings, LLC Preferred Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	12/9/2024
	​
	​
	​
	​
	​
	​
	92
	​
	​
	92,427
	​
	​
	131,489
	​
	0.07%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	1,883,020
	​
	$
	1,930,650
	​
	0.97%

	Valor Buyco LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Leesburg, VA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+4.75%
	​
	1.00%
	​
	8.44%
	​
	​
	​
	12/23/2025
	​
	12/23/2031
	​
	Services: Business
	​
	$
	2,918,359
	​
	$
	2,889,175
	​
	$
	2,889,175
	​
	1.45%

	Valor Holdco LLC Voting Common Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	12/23/2025
	​
	​
	​
	​
	​
	​
	4,904
	​
	​
	490,441
	​
	​
	490,441
	​
	0.25%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	3,379,616
	​
	$
	3,379,616
	​
	1.70%

	WER Holdings, LLC
	​
	(4)
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	Sugar Hill, GA
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.17%
	​
	​
	​
	4/11/2024
	​
	4/11/2030
	​
	Services: Business
	​
	$
	779,926
	​
	$
	767,785
	​
	$
	776,026
	​
	0.39%

	Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.17%
	​
	​
	​
	5/30/2025
	​
	4/11/2030
	​
	​
	​
	​
	172,737
	​
	$
	170,390
	​
	$
	171,873
	​
	0.09%

	Term Loan (PBDC SPV)
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.17%
	​
	​
	​
	4/11/2024
	​
	4/11/2030
	​
	​
	​
	​
	303,305
	​
	​
	298,584
	​
	​
	301,788
	​
	0.15%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.17%
	​
	​
	​
	5/30/2025
	​
	4/11/2030
	​
	​
	​
	​
	539,394
	​
	​
	534,724
	​
	​
	536,697
	​
	0.27%

	Delayed Draw Term Loan
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.17%
	​
	​
	​
	5/30/2025
	​
	4/11/2030
	​
	​
	​
	​
	359,824
	​
	​
	357,243
	​
	​
	358,025
	​
	0.18%

	Revolver
	​
	(5)
	​
	First Lien
	​
	3M SOFR+5.50%
	​
	1.00%
	​
	9.17%
	​
	​
	​
	4/11/2024
	​
	4/11/2030
	​
	​
	​
	​
	187,676
	​
	$
	187,676
	​
	$
	186,738
	​
	0.09%

	Blade Landscape Investments, LLC Class A Units
	​
	​
	​
	Equity
	​
	​
	​
	​
	​
	​
	​
	​
	​
	4/11/2024
	​
	​
	​
	​
	​
	​
	733
	​
	​
	73,300
	​
	​
	99,997
	​
	0.05%

	Total
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	2,389,702
	​
	$
	2,431,144
	​
	1.22%

	Total Non-controlled, non-affiliated investments
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	396,791,982
	​
	$
	400,131,924
	​
	200.44%

	Total Investments
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	396,791,982
	​
	$
	400,131,924
	​
	200.44%

	LIABILITIES IN EXCESS OF OTHER ASSETS
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	(200,505,209)
	​
	(100.44)%

	NET ASSETS
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	$
	199,626,715
	​
	100.00%


The accompanying notes are an integral part of these Consolidated Financial Statements.
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	(1)
	See Note 1 of the Notes to the Consolidated Financial Statements for a discussion of the methodologies used to value securities in the portfolio.


	(2)
	Debt investments are income producing and equity securities are non-income producing, unless otherwise noted.


	(3)
	Par amount is presented for debt investments, while the number of shares or units owned is presented for equity investments. Par amount is denominated in U.S. Dollars (“$”) unless otherwise noted Euro (“€”).


​
​
​
The accompanying notes are an integral part of these Consolidated Financial Statements.
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	(4)
	At December 31, 2025, the Company had the following outstanding revolver and delayed draw term loan commitments of which there was no unrealized appreciation or depreciation:


​
[bookmark: Tc_3K0neuB020Wrxfb7vBC-Gw_81_4][bookmark: Tc_txpGuWdJpUmOKU9WmDwSRw_81_2][bookmark: Tc_yD0TfY9qEkiASMJxgdmxpw_80_8][bookmark: Tc_BJK_0Ojz1ESk2oU9qs68AA_80_2][bookmark: Tc_Yo1bnBLzx0qkjV5eEOUZEg_80_0][bookmark: Tc_g1BRI0qhKkC5o4zj8MJgxQ_79_8][bookmark: Tc_DgihxgJ2wEWHb_A0YohJaA_79_2][bookmark: Tc_yqd3C-EIFEG9iPtwGNyL8g_79_0][bookmark: Tc_SKXSZTAhhEiysNSxgVtANA_78_8][bookmark: Tc_uxRFh8E3_E2WN1ge4cHmzA_78_2][bookmark: Tc_F0BJcDD85kqg6ou3hlW-VQ_78_0][bookmark: Tc_7PL9lEPTaEyvtVqyT8kh8g_77_8][bookmark: Tc_hjOXWyVYr0eH7jcuuhE_jw_77_2][bookmark: Tc_s0--BozwIkWp7YotGpTA2Q_77_0][bookmark: Tc_dS4NtwR-i0OE0XbeWiGeVA_76_8][bookmark: Tc_XV2_-S81lk2Ff6Wt1YjCGw_76_2][bookmark: Tc_cHTq7I0kPkqKNT8CcZEPmQ_76_0][bookmark: Tc_GAfGJHeyP0OQ76G75hetUA_75_8][bookmark: Tc_nYVQLz1bXkGnEUT2K0ASQw_75_2][bookmark: Tc_HnOO0X_ThketZt6XaGAmHg_75_0][bookmark: Tc_5595VSOoU0WzskmlQs8T2Q_74_8][bookmark: Tc_mZKRucY7MUq8iaJKu7wshg_74_2][bookmark: Tc_BjETyn9MCkS36iFB-ewSOA_74_0][bookmark: Tc_fdTZuwjOLk6Kyt67dulRcQ_73_8][bookmark: Tc_arDApW6H9UGExxwYEQvXhw_73_2][bookmark: Tc_gLVAFaPXh0G-mlt6gwDPMQ_73_0][bookmark: Tc_D12-IVLl_E6JFqILAIos4g_72_8][bookmark: Tc_WoIgppl8RUiEAYfPKsAS-A_72_2][bookmark: Tc_I5as5lkW7kmJqWzFVTLUXw_72_0][bookmark: Tc_6lP4F41pAU-bonuqMQrOvw_71_8][bookmark: Tc_Bz6ptEcLvUaRGFCGn1ozgg_71_2][bookmark: Tc_MGxOpB5ASEK0nCblYVyvCw_71_0][bookmark: Tc_VIiK2PiVh0yPLM6frbEZeg_70_8][bookmark: Tc_pR41-xTbc0a66uUfKv_9_Q_70_2][bookmark: Tc_c3Y4hvOZvk68347OJrUKGg_70_0][bookmark: Tc_-jiwIBJz2UuhTd-Ptv5Xmg_69_8][bookmark: Tc_JAYbbSk3l068t9P-6sVNyw_69_2][bookmark: Tc_bnWAs8BFLE24Qg5-RPeu2Q_69_0][bookmark: Tc_bt0qHXiby0avHOB2UzfrFQ_68_8][bookmark: Tc_1aR_AXURnU-i27N9PNT7lQ_68_2][bookmark: Tc_Vy7ImFpZKUWldnLMhTFnlA_68_0][bookmark: Tc_xKOOPym-20SXke3JXfobxw_67_8][bookmark: Tc_2NdBmezkuEmoWwnwGT8mcA_67_2][bookmark: Tc_2qqCSWg2c067ptmD4b25DQ_67_0][bookmark: Tc_3b8VPHq6-UmjhKlFrLdGPw_66_8][bookmark: Tc_iCkMcnYQkk6je7EOtwCJug_66_2][bookmark: Tc_sipQUq9OcEyc9PuOQhRS7w_66_0][bookmark: Tc_u3Wsqgw97USLS5l2XZZE5Q_65_8][bookmark: Tc_cGNeeHILCkCdR974VFv3zg_65_2][bookmark: Tc_hYc5xmHAlE2orykiRHnrSg_65_0][bookmark: Tc_QgYaqW6Z20e81Qo9n7WFBg_64_8][bookmark: Tc_Pr-NEjKR0k6-fn37WHf2Tw_64_2][bookmark: Tc_YzR6gf37WEqepcu9lkggEw_64_0][bookmark: Tc_7GhX6iuSS0a4i2zUHDe2Zw_63_8][bookmark: Tc_NWsDlKOcBkaF3V3rEoPmOg_63_2][bookmark: Tc_TyPUV1PinE6XGzj6CzqioA_63_0][bookmark: Tc_yGZBemvL_Eual3X5SyvRlA_62_8][bookmark: Tc_b8R3YmthaUuGz6PWBhC7fA_62_2][bookmark: Tc_g-WkFYldLUKTYyVwPfhocw_62_0][bookmark: Tc_R30Ds4FzEUmH9xK_0C01NA_61_8][bookmark: Tc_27cFuPdI_k-iw8oe0RKMJQ_61_2][bookmark: Tc_46mzgLt170q4Mels4KJowQ_61_0][bookmark: Tc_6Bq3XztJAU6dpYGUw3zJIw_60_8][bookmark: Tc_2msNEhsdBUKQSPx37r1bOg_60_2][bookmark: Tc_8M2_DvDum0SQ0-UwiOoERg_60_0][bookmark: Tc_AQOGaOKAo0iq2JqQ0ivgTQ_59_8][bookmark: Tc__Vo6Jc05-ESRBebir31vQA_59_2][bookmark: Tc_4gQk3TiDjU-igxpSrixveg_59_0][bookmark: Tc_Rw0weBpT6EWvVocw5JVvWA_58_8][bookmark: Tc_5v-2gK4p5kGIcRB6BksGwQ_58_2][bookmark: Tc_RNxz5JUiWkqemXKX48gWZA_58_0][bookmark: Tc_SkWUDt5-3UK00ImFQrdftw_57_8][bookmark: Tc_yrYL4JckgUGWaaxxfJeOLg_57_2][bookmark: Tc_IZre9VPuLEK7SlU-HtgbHA_57_0][bookmark: Tc_ku_wZP63VkyF9F4Bk2xqCw_56_8][bookmark: Tc_h8Hlk-_JTkeB73FLR7sE2w_56_2][bookmark: Tc_ubC4X5TGdEaKANGpbqCHYA_56_0][bookmark: Tc_bGEEhaYcuEOb47tuVDypBg_55_8][bookmark: Tc_4SSVMED-LkGP1IUTgQhB0Q_55_2][bookmark: Tc_tTdzfH3f80aiDQpOvY8MzA_55_0][bookmark: Tc_1fGVDjqS9kyv8IBDdeNpyw_54_8][bookmark: Tc_xL47krghkkORQs79tniwsw_54_2][bookmark: Tc_hzYIdaKaU0W_96WMneB40A_54_0][bookmark: Tc_Ajth6vAH3UuxQDNLCHocCQ_53_8][bookmark: Tc_7IENmcUFUU-3Gstg-ViYGQ_53_2][bookmark: Tc_WDFg5rY31UiV8UQIDKw43g_53_0][bookmark: Tc_XB58JfANo02Oc0oMm-lKHg_52_8][bookmark: Tc_5aQC-4gaWkCcjz6k7iAz9A_52_2][bookmark: Tc_U8yxnsLeHUGvgZbUN4U2zw_52_0][bookmark: Tc_GnhmHvUvUUCD1g74cXz87A_51_8][bookmark: Tc_JMYoFgfpbkmlpr-FIst4zA_51_2][bookmark: Tc_kjh-4arMck-XvVw61uhB6g_51_0][bookmark: Tc_HRqlcY0Lc0WR-s5L6x1Zig_50_8][bookmark: Tc_bPcxyCsMx0Wm0Ymo0uiL5Q_50_2][bookmark: Tc_Evhc4BMpiEeiB4Qi3f7sJw_50_0][bookmark: Tc_VUttShk_UUO3r7hWJpWbTw_49_8][bookmark: Tc_XYJMFxkSPkGTtE2Y8SDtSg_49_2][bookmark: Tc_870lyByzrEq_M0nyI28C_A_49_0][bookmark: Tc_2-nhHZqQlE-kSMb7vu5Kwg_48_8][bookmark: Tc_LzHd8v1j30mBATgLr7-3mA_48_2][bookmark: Tc_mlh2vI6i5EaG4SkEf1speg_48_0][bookmark: Tc_mHD_hdpljkGpKUSTBKRCDw_47_8][bookmark: Tc_SRCOT-7fA0-mUyw7y4zSWA_47_2][bookmark: Tc_NnQMO0JeY0m2TU3h2rYmqA_47_0][bookmark: Tc_kFfh539UbEqTipuophm0GQ_46_8][bookmark: Tc_3mFaDrvSUEm57nSjLCpiAg_46_2][bookmark: Tc_8XP_gyZ3T0OUO-csdya0lw_46_0][bookmark: Tc_WO7kZKyQUkWoOji_7QI--Q_45_8][bookmark: Tc_1evm4iZs-0m396bhNrBRkQ_45_2][bookmark: Tc_mNHQDfuuokGZxgYp2yQyAg_45_0][bookmark: Tc_xvNBqLYQlUeqI-PfnETmog_44_8][bookmark: Tc_G92ElXM3zEKS3stx-_1BFw_44_2][bookmark: Tc_3MxcBwIMh02vOfZhROX9ww_44_0][bookmark: Tc_yt5xScdW9kG1SxT1bjf5dw_43_8][bookmark: Tc_rUsMUDl8M0ShXLIo9vXH-g_43_2][bookmark: Tc_Usf2KtoZHEq04w3TKpCJYw_43_0][bookmark: Tc_oXm4G8xT3kO0k_V7lYzAvQ_42_8][bookmark: Tc_HEYVBa38VUy7WxvZa6hTOg_42_2][bookmark: Tc_54B1hCpswUyBn4Iahlnbhw_42_0][bookmark: Tc_sQAYFK_DYkOi700lc9R8BQ_41_8][bookmark: Tc_f1Iyp4YKTUuKndaFvs4CeQ_41_2][bookmark: Tc_JJKahXTX30CIf3foQcOy_A_41_0][bookmark: Tc_Akg6LgV1G06cRCgsRiRg6Q_40_8][bookmark: Tc_H6RcEFPlXkeB868-Ek0YBg_40_2][bookmark: Tc_I9hguG_0ZUKL8Vu2uy3uAg_40_0][bookmark: Tc__UvSYQWvBkmns713YaWVdQ_39_8][bookmark: Tc_zvCMfpck50WWqaTuPpnomQ_39_2][bookmark: Tc_KFfzBeyV2UiHEweGI_dKTw_39_0][bookmark: Tc_SYlcRhbmm0a6q__GXKld7A_38_8][bookmark: Tc_y2un6RqUiEOl4gfBVH5V-g_38_2][bookmark: Tc_eR4icJAv4Ea6YnhLsQ1vyA_38_0][bookmark: Tc_OFfAtrnK-EeBV5ndqhJagA_37_8][bookmark: Tc_KertYy5YLUOaJryLHvpuzQ_37_2][bookmark: Tc_CMQXzlWQOkiqppSiIaqsAQ_37_0][bookmark: Tc_g3R1F9xxLUC2lknMKCaIkw_36_8][bookmark: Tc_X9FSoSdIX0OMSsHpa5gi5A_36_2][bookmark: Tc_gnlkANQZKECjxLh2hLL3hA_36_0][bookmark: Tc_gOVks_abzUKE2C7dCn9EAg_35_8][bookmark: Tc_Vg8NT1IVPEu567Bbl1Au5Q_35_2][bookmark: Tc_Xglk2Pz2ukqdMiV8FDg4SA_35_0][bookmark: Tc_xkY3PBxIs0e7SM_FOeK6fA_34_8][bookmark: Tc_wDbqj1E3vU6kzTuUtSoeUg_34_2][bookmark: Tc_NSewe572tkqVfVGeuICH7w_34_0][bookmark: Tc_xUryfN7fl0O1ZAZOdGYG9w_33_8][bookmark: Tc_eJPoerhEUkKuNG3OSbWj6w_33_2][bookmark: Tc_LgE8QIledkmzUhGP_qHhMA_33_0][bookmark: Tc_ZFwY5-m-9UWsf9poGGUhjA_32_8][bookmark: Tc_Pvh2zRh2J0mWW9Nh7npGRg_32_2][bookmark: Tc_RzJFSUU9jEWnqsqAydRTxg_32_0][bookmark: Tc_gABqyP-OC0mF64OPI-bYxw_31_8][bookmark: Tc_PqneVlwjNUK8Oomg9T0Gaw_31_2][bookmark: Tc_b3kf2i4fykessP-E7fa7mw_31_0][bookmark: Tc_X2Dp9rdoukaQF0Za2WC2Ng_30_8][bookmark: Tc_6xsRnmczNU-2E0lD0XK4GQ_30_2][bookmark: Tc_YFZsObhGkE-7LpUwd95Cng_30_0][bookmark: Tc_EzDoL8x4oEWkK7b_pqf_Zg_29_8][bookmark: Tc_tZh66DxMSUOve6mTNzToeA_29_2][bookmark: Tc_r-Z37jCTGke4FQeMcZ1vBA_29_0][bookmark: Tc_FAlJMpAFiE-1QYkUrXZ5fw_28_8][bookmark: Tc_jkpQGVy1KUe_8IKvtaUaMQ_28_2][bookmark: Tc_GTnwzGydzEGT-AwKmNpajQ_28_0][bookmark: Tc_9uvQefifF0WHoSbZZrXy2Q_27_8][bookmark: Tc_vzO6Qt0UnkWpKkiCRIe3_g_27_2][bookmark: Tc_CW8JhiHRvEquWMOYrZ8JPg_27_0][bookmark: Tc_fyzA7UDVOE2B1eLTMakNIQ_26_8][bookmark: Tc_DL2SdeOdkkCf3LN3PlUNTQ_26_2][bookmark: Tc_btDP0mkofkW0hjQfGqoHHQ_26_0][bookmark: Tc_cdEdYkbASkmjYRQqR1KXKw_25_8][bookmark: Tc_k_rSQiF-QEWFgGxof2MdUw_25_2][bookmark: Tc_FPjxo24ZeEqbCktYld0GXA_25_0][bookmark: Tc_IjhTT74B_UWEmy7Cxbbatg_24_8][bookmark: Tc_yFmjRWJgi0C6R10bBEgNbg_24_2][bookmark: Tc_Dz8G1JwYPE2edZ1CBT-nDA_24_0][bookmark: Tc_vrHwLvHQ80iyp7VAlcUuBw_23_8][bookmark: Tc_S25S8unRFkWtoZuQuGrw7w_23_2][bookmark: Tc__-hnYp-ZuE-l-8v0TtOKWA_23_0][bookmark: Tc_cpuOUAdEyEqc1RacRK6HDw_22_8][bookmark: Tc_QkFFsSQoZEeH3FLzHNwVrA_22_2][bookmark: Tc_N9d3Tl8x1k-WonwxhAYgmQ_22_0][bookmark: Tc_8uJgq5IiV0ub_ufA2xzGuQ_21_8][bookmark: Tc_tjLyBnTt8E-Kbf0JthwU2w_21_2][bookmark: Tc_v_8yn4LNq0iGP6AkfpEszg_21_0][bookmark: Tc_nwVw9IxwGEeKNn21U8Jo4g_20_8][bookmark: Tc_Mpixk1jx60-i0iOjBVrhKw_20_2][bookmark: Tc_FDQiZ_3IWU2U-BkciMtXdw_20_0][bookmark: Tc_7ffFFuWwJkq82hq1o_7i7w_19_8][bookmark: Tc_Fx6LSEVhOEW_GsadzbQ_3g_19_2][bookmark: Tc_NLLtJx6Tpk2To7HMRkz42g_19_0][bookmark: Tc_rp8M3LVsc0WsuvKLT9rZTg_18_8][bookmark: Tc_-CY4VSExgky47_DOL-DI_Q_18_2][bookmark: Tc_bbv-3O5Tk0q_0i8Oqrfosg_18_0][bookmark: Tc_nmpuWNX7K0CSl1QbT-EucQ_17_8][bookmark: Tc_x1Gb4U7k-k6B5XcKrEfszg_17_2][bookmark: Tc_spEUCJ7CJEKGj66aUcg7mw_17_0][bookmark: Tc_b3aXhvYhM0qzZUysIbNu6g_16_8][bookmark: Tc_8qMY0RWrQkiLqDBQvyLnWg_16_2][bookmark: Tc_PU_y1uRci0aEK7QhJ0SPzw_16_0][bookmark: Tc_DUY40J-SbE6q082lzvHjig_15_8][bookmark: Tc_ORGxvI65BUaoepBhzJD5tA_15_2][bookmark: Tc_Lz4mLz9v6kySWGqeoMRYbg_15_0][bookmark: Tc_WarjoA8m1keLqYRMIO82OQ_14_8][bookmark: Tc_ZSLjWPaKWU2FJEYvVugLLQ_14_2][bookmark: Tc_aEFpKy3o3EGQA329_aPLNg_14_0][bookmark: Tc_SJXJvhRrb0ag2xW208FYNg_13_8][bookmark: Tc_yHmmif1DEkmDNtqXcbM-WQ_13_2][bookmark: Tc_p7Iq_GITkkCljpDijBKYXA_13_0][bookmark: Tc_B48Z3Gy4fEuuqJu_YPvspA_12_8][bookmark: Tc_WnMUWFlLckWnA0cV_hV0fA_12_2][bookmark: Tc_emk-swrPqEaO4FAggyBkTQ_12_0][bookmark: Tc_1wEhfBaI9kOZptGLHObJfQ_11_8][bookmark: Tc_5lkqmoMMwE64SVJxYr4iUQ_11_2][bookmark: Tc_5yBbHquFbku8oUXp8oREZw_11_0][bookmark: Tc_7F9D9YcVCESsXW2h6j18dQ_10_8][bookmark: Tc_ZxmJuzTJ506T2AqiXOOW8A_10_2][bookmark: Tc_V3iMPwhSO0GFuxRelQsyNg_10_0][bookmark: Tc_gquWrIff1E6e2dAmImN9FA_9_8][bookmark: Tc_-Vd5BDxFikeBhCRD16_JNw_9_2][bookmark: Tc_A1fqte7j5U-hvIOvmWnzVA_9_0][bookmark: Tc_QQwEGcWZm0aDNUNG-E6usw_8_8][bookmark: Tc_YmrqbGbqbEC6Mb1xiln8vw_8_2][bookmark: Tc_nqTQ5jy80UOg5sPV7FEPjQ_8_0][bookmark: Tc_FASk2XLc8EuxhF0S3bI45Q_7_8][bookmark: Tc_JubllvyjAEGaYa9BKWpndQ_7_2][bookmark: Tc_dxSGbOtvq0So0fwxqb-a8Q_7_0][bookmark: Tc_pghnfJ93aUSAkE1yC3cn9g_6_8][bookmark: Tc_Rd0HUS_gg0GkpFMpP5Pi7A_6_2][bookmark: Tc_w-AmBDrLj0CQBSdrXsVeGg_6_0][bookmark: Tc_7jvj4z61PE6IV987i-4-Vg_5_8][bookmark: Tc_vmJsPOsOQkqIPN3Un0bNIA_5_2][bookmark: Tc_-XwwLcx_l0y-G3wt1OywTw_5_0][bookmark: Tc_JqAolOXbsk6ScopV7buFVQ_4_8][bookmark: Tc_6YdcG0-1c0eAvMZjN6AE7Q_4_4][bookmark: Tc_5HhwhqZ76UOeZjftKQeI6A_4_2][bookmark: Tc_Sb4G1v2vm0Onoa5SN8khAg_4_0][bookmark: Tc_IJzLTa8lsEqn-uBtQavKgQ_3_9][bookmark: Tc_FI1jzpatjE2hvMa8N8AFnQ_3_7][bookmark: Tc_xwI1CNpgZUulmL8lgDRlcg_3_4][bookmark: Tc_hlo15frFXUqCbLgjbBzbFg_3_2][bookmark: Tc_NhVBvBZbVE-xXud3mFxHdQ_3_0][bookmark: Tc_L2MPW8CmvUuTpf7GPpvmYw_2_7][bookmark: Tc_O8tcGAWf3Uaao92_1Aw_-Q_2_4][bookmark: Tc_lc1W9ktey0CXIH_JAeAMjA_1_7][bookmark: _a9ed61cd_d29d_4a19_b457_b4306b668b95][bookmark: Tc_3K0neuB020Wrxfb7vBC-Gw_81_4][bookmark: Tc_txpGuWdJpUmOKU9WmDwSRw_81_2][bookmark: Tc_yD0TfY9qEkiASMJxgdmxpw_80_8][bookmark: Tc_BJK_0Ojz1ESk2oU9qs68AA_80_2][bookmark: Tc_Yo1bnBLzx0qkjV5eEOUZEg_80_0][bookmark: Tc_g1BRI0qhKkC5o4zj8MJgxQ_79_8][bookmark: Tc_DgihxgJ2wEWHb_A0YohJaA_79_2][bookmark: Tc_yqd3C-EIFEG9iPtwGNyL8g_79_0][bookmark: Tc_SKXSZTAhhEiysNSxgVtANA_78_8][bookmark: Tc_uxRFh8E3_E2WN1ge4cHmzA_78_2][bookmark: Tc_F0BJcDD85kqg6ou3hlW-VQ_78_0][bookmark: Tc_7PL9lEPTaEyvtVqyT8kh8g_77_8][bookmark: Tc_hjOXWyVYr0eH7jcuuhE_jw_77_2][bookmark: Tc_s0--BozwIkWp7YotGpTA2Q_77_0][bookmark: Tc_dS4NtwR-i0OE0XbeWiGeVA_76_8][bookmark: Tc_XV2_-S81lk2Ff6Wt1YjCGw_76_2][bookmark: Tc_cHTq7I0kPkqKNT8CcZEPmQ_76_0][bookmark: Tc_GAfGJHeyP0OQ76G75hetUA_75_8][bookmark: Tc_nYVQLz1bXkGnEUT2K0ASQw_75_2][bookmark: Tc_HnOO0X_ThketZt6XaGAmHg_75_0][bookmark: Tc_5595VSOoU0WzskmlQs8T2Q_74_8][bookmark: Tc_mZKRucY7MUq8iaJKu7wshg_74_2][bookmark: Tc_BjETyn9MCkS36iFB-ewSOA_74_0][bookmark: Tc_fdTZuwjOLk6Kyt67dulRcQ_73_8][bookmark: Tc_arDApW6H9UGExxwYEQvXhw_73_2][bookmark: Tc_gLVAFaPXh0G-mlt6gwDPMQ_73_0][bookmark: Tc_D12-IVLl_E6JFqILAIos4g_72_8][bookmark: Tc_WoIgppl8RUiEAYfPKsAS-A_72_2][bookmark: Tc_I5as5lkW7kmJqWzFVTLUXw_72_0][bookmark: Tc_6lP4F41pAU-bonuqMQrOvw_71_8][bookmark: Tc_Bz6ptEcLvUaRGFCGn1ozgg_71_2][bookmark: Tc_MGxOpB5ASEK0nCblYVyvCw_71_0][bookmark: Tc_VIiK2PiVh0yPLM6frbEZeg_70_8][bookmark: Tc_pR41-xTbc0a66uUfKv_9_Q_70_2][bookmark: Tc_c3Y4hvOZvk68347OJrUKGg_70_0][bookmark: Tc_-jiwIBJz2UuhTd-Ptv5Xmg_69_8][bookmark: Tc_JAYbbSk3l068t9P-6sVNyw_69_2][bookmark: Tc_bnWAs8BFLE24Qg5-RPeu2Q_69_0][bookmark: Tc_bt0qHXiby0avHOB2UzfrFQ_68_8][bookmark: Tc_1aR_AXURnU-i27N9PNT7lQ_68_2][bookmark: Tc_Vy7ImFpZKUWldnLMhTFnlA_68_0][bookmark: Tc_xKOOPym-20SXke3JXfobxw_67_8][bookmark: Tc_2NdBmezkuEmoWwnwGT8mcA_67_2][bookmark: Tc_2qqCSWg2c067ptmD4b25DQ_67_0][bookmark: Tc_3b8VPHq6-UmjhKlFrLdGPw_66_8][bookmark: Tc_iCkMcnYQkk6je7EOtwCJug_66_2][bookmark: Tc_sipQUq9OcEyc9PuOQhRS7w_66_0][bookmark: Tc_u3Wsqgw97USLS5l2XZZE5Q_65_8][bookmark: Tc_cGNeeHILCkCdR974VFv3zg_65_2][bookmark: Tc_hYc5xmHAlE2orykiRHnrSg_65_0][bookmark: Tc_QgYaqW6Z20e81Qo9n7WFBg_64_8][bookmark: Tc_Pr-NEjKR0k6-fn37WHf2Tw_64_2][bookmark: Tc_YzR6gf37WEqepcu9lkggEw_64_0][bookmark: Tc_7GhX6iuSS0a4i2zUHDe2Zw_63_8][bookmark: Tc_NWsDlKOcBkaF3V3rEoPmOg_63_2][bookmark: Tc_TyPUV1PinE6XGzj6CzqioA_63_0][bookmark: Tc_yGZBemvL_Eual3X5SyvRlA_62_8][bookmark: Tc_b8R3YmthaUuGz6PWBhC7fA_62_2][bookmark: Tc_g-WkFYldLUKTYyVwPfhocw_62_0][bookmark: Tc_R30Ds4FzEUmH9xK_0C01NA_61_8][bookmark: Tc_27cFuPdI_k-iw8oe0RKMJQ_61_2][bookmark: Tc_46mzgLt170q4Mels4KJowQ_61_0][bookmark: Tc_6Bq3XztJAU6dpYGUw3zJIw_60_8][bookmark: Tc_2msNEhsdBUKQSPx37r1bOg_60_2][bookmark: Tc_8M2_DvDum0SQ0-UwiOoERg_60_0][bookmark: Tc_AQOGaOKAo0iq2JqQ0ivgTQ_59_8][bookmark: Tc__Vo6Jc05-ESRBebir31vQA_59_2][bookmark: Tc_4gQk3TiDjU-igxpSrixveg_59_0][bookmark: Tc_Rw0weBpT6EWvVocw5JVvWA_58_8][bookmark: Tc_5v-2gK4p5kGIcRB6BksGwQ_58_2][bookmark: Tc_RNxz5JUiWkqemXKX48gWZA_58_0][bookmark: Tc_SkWUDt5-3UK00ImFQrdftw_57_8][bookmark: Tc_yrYL4JckgUGWaaxxfJeOLg_57_2][bookmark: Tc_IZre9VPuLEK7SlU-HtgbHA_57_0][bookmark: Tc_ku_wZP63VkyF9F4Bk2xqCw_56_8][bookmark: Tc_h8Hlk-_JTkeB73FLR7sE2w_56_2][bookmark: Tc_ubC4X5TGdEaKANGpbqCHYA_56_0][bookmark: Tc_bGEEhaYcuEOb47tuVDypBg_55_8][bookmark: Tc_4SSVMED-LkGP1IUTgQhB0Q_55_2][bookmark: Tc_tTdzfH3f80aiDQpOvY8MzA_55_0][bookmark: Tc_1fGVDjqS9kyv8IBDdeNpyw_54_8][bookmark: Tc_xL47krghkkORQs79tniwsw_54_2][bookmark: Tc_hzYIdaKaU0W_96WMneB40A_54_0][bookmark: Tc_Ajth6vAH3UuxQDNLCHocCQ_53_8][bookmark: Tc_7IENmcUFUU-3Gstg-ViYGQ_53_2][bookmark: Tc_WDFg5rY31UiV8UQIDKw43g_53_0][bookmark: Tc_XB58JfANo02Oc0oMm-lKHg_52_8][bookmark: Tc_5aQC-4gaWkCcjz6k7iAz9A_52_2][bookmark: Tc_U8yxnsLeHUGvgZbUN4U2zw_52_0][bookmark: Tc_GnhmHvUvUUCD1g74cXz87A_51_8][bookmark: Tc_JMYoFgfpbkmlpr-FIst4zA_51_2][bookmark: Tc_kjh-4arMck-XvVw61uhB6g_51_0][bookmark: Tc_HRqlcY0Lc0WR-s5L6x1Zig_50_8][bookmark: Tc_bPcxyCsMx0Wm0Ymo0uiL5Q_50_2][bookmark: Tc_Evhc4BMpiEeiB4Qi3f7sJw_50_0][bookmark: Tc_VUttShk_UUO3r7hWJpWbTw_49_8][bookmark: Tc_XYJMFxkSPkGTtE2Y8SDtSg_49_2][bookmark: Tc_870lyByzrEq_M0nyI28C_A_49_0][bookmark: Tc_2-nhHZqQlE-kSMb7vu5Kwg_48_8][bookmark: Tc_LzHd8v1j30mBATgLr7-3mA_48_2][bookmark: Tc_mlh2vI6i5EaG4SkEf1speg_48_0][bookmark: Tc_mHD_hdpljkGpKUSTBKRCDw_47_8][bookmark: Tc_SRCOT-7fA0-mUyw7y4zSWA_47_2][bookmark: Tc_NnQMO0JeY0m2TU3h2rYmqA_47_0][bookmark: Tc_kFfh539UbEqTipuophm0GQ_46_8][bookmark: Tc_3mFaDrvSUEm57nSjLCpiAg_46_2][bookmark: Tc_8XP_gyZ3T0OUO-csdya0lw_46_0][bookmark: Tc_WO7kZKyQUkWoOji_7QI--Q_45_8][bookmark: Tc_1evm4iZs-0m396bhNrBRkQ_45_2][bookmark: Tc_mNHQDfuuokGZxgYp2yQyAg_45_0][bookmark: Tc_xvNBqLYQlUeqI-PfnETmog_44_8][bookmark: Tc_G92ElXM3zEKS3stx-_1BFw_44_2][bookmark: Tc_3MxcBwIMh02vOfZhROX9ww_44_0][bookmark: Tc_yt5xScdW9kG1SxT1bjf5dw_43_8][bookmark: Tc_rUsMUDl8M0ShXLIo9vXH-g_43_2][bookmark: Tc_Usf2KtoZHEq04w3TKpCJYw_43_0][bookmark: Tc_oXm4G8xT3kO0k_V7lYzAvQ_42_8][bookmark: Tc_HEYVBa38VUy7WxvZa6hTOg_42_2][bookmark: Tc_54B1hCpswUyBn4Iahlnbhw_42_0][bookmark: Tc_sQAYFK_DYkOi700lc9R8BQ_41_8][bookmark: Tc_f1Iyp4YKTUuKndaFvs4CeQ_41_2][bookmark: Tc_JJKahXTX30CIf3foQcOy_A_41_0][bookmark: Tc_Akg6LgV1G06cRCgsRiRg6Q_40_8][bookmark: Tc_H6RcEFPlXkeB868-Ek0YBg_40_2][bookmark: Tc_I9hguG_0ZUKL8Vu2uy3uAg_40_0][bookmark: Tc__UvSYQWvBkmns713YaWVdQ_39_8][bookmark: Tc_zvCMfpck50WWqaTuPpnomQ_39_2][bookmark: Tc_KFfzBeyV2UiHEweGI_dKTw_39_0][bookmark: Tc_SYlcRhbmm0a6q__GXKld7A_38_8][bookmark: Tc_y2un6RqUiEOl4gfBVH5V-g_38_2][bookmark: Tc_eR4icJAv4Ea6YnhLsQ1vyA_38_0][bookmark: Tc_OFfAtrnK-EeBV5ndqhJagA_37_8][bookmark: Tc_KertYy5YLUOaJryLHvpuzQ_37_2][bookmark: Tc_CMQXzlWQOkiqppSiIaqsAQ_37_0][bookmark: Tc_g3R1F9xxLUC2lknMKCaIkw_36_8][bookmark: Tc_X9FSoSdIX0OMSsHpa5gi5A_36_2][bookmark: Tc_gnlkANQZKECjxLh2hLL3hA_36_0][bookmark: Tc_gOVks_abzUKE2C7dCn9EAg_35_8][bookmark: Tc_Vg8NT1IVPEu567Bbl1Au5Q_35_2][bookmark: Tc_Xglk2Pz2ukqdMiV8FDg4SA_35_0][bookmark: Tc_xkY3PBxIs0e7SM_FOeK6fA_34_8][bookmark: Tc_wDbqj1E3vU6kzTuUtSoeUg_34_2][bookmark: Tc_NSewe572tkqVfVGeuICH7w_34_0][bookmark: Tc_xUryfN7fl0O1ZAZOdGYG9w_33_8][bookmark: Tc_eJPoerhEUkKuNG3OSbWj6w_33_2][bookmark: Tc_LgE8QIledkmzUhGP_qHhMA_33_0][bookmark: Tc_ZFwY5-m-9UWsf9poGGUhjA_32_8][bookmark: Tc_Pvh2zRh2J0mWW9Nh7npGRg_32_2][bookmark: Tc_RzJFSUU9jEWnqsqAydRTxg_32_0][bookmark: Tc_gABqyP-OC0mF64OPI-bYxw_31_8][bookmark: Tc_PqneVlwjNUK8Oomg9T0Gaw_31_2][bookmark: Tc_b3kf2i4fykessP-E7fa7mw_31_0][bookmark: Tc_X2Dp9rdoukaQF0Za2WC2Ng_30_8][bookmark: Tc_6xsRnmczNU-2E0lD0XK4GQ_30_2][bookmark: Tc_YFZsObhGkE-7LpUwd95Cng_30_0][bookmark: Tc_EzDoL8x4oEWkK7b_pqf_Zg_29_8][bookmark: Tc_tZh66DxMSUOve6mTNzToeA_29_2][bookmark: Tc_r-Z37jCTGke4FQeMcZ1vBA_29_0][bookmark: Tc_FAlJMpAFiE-1QYkUrXZ5fw_28_8][bookmark: Tc_jkpQGVy1KUe_8IKvtaUaMQ_28_2][bookmark: Tc_GTnwzGydzEGT-AwKmNpajQ_28_0][bookmark: Tc_9uvQefifF0WHoSbZZrXy2Q_27_8][bookmark: Tc_vzO6Qt0UnkWpKkiCRIe3_g_27_2][bookmark: Tc_CW8JhiHRvEquWMOYrZ8JPg_27_0][bookmark: Tc_fyzA7UDVOE2B1eLTMakNIQ_26_8][bookmark: Tc_DL2SdeOdkkCf3LN3PlUNTQ_26_2][bookmark: Tc_btDP0mkofkW0hjQfGqoHHQ_26_0][bookmark: Tc_cdEdYkbASkmjYRQqR1KXKw_25_8][bookmark: Tc_k_rSQiF-QEWFgGxof2MdUw_25_2][bookmark: Tc_FPjxo24ZeEqbCktYld0GXA_25_0][bookmark: Tc_IjhTT74B_UWEmy7Cxbbatg_24_8][bookmark: Tc_yFmjRWJgi0C6R10bBEgNbg_24_2][bookmark: Tc_Dz8G1JwYPE2edZ1CBT-nDA_24_0][bookmark: Tc_vrHwLvHQ80iyp7VAlcUuBw_23_8][bookmark: Tc_S25S8unRFkWtoZuQuGrw7w_23_2][bookmark: Tc__-hnYp-ZuE-l-8v0TtOKWA_23_0][bookmark: Tc_cpuOUAdEyEqc1RacRK6HDw_22_8][bookmark: Tc_QkFFsSQoZEeH3FLzHNwVrA_22_2][bookmark: Tc_N9d3Tl8x1k-WonwxhAYgmQ_22_0][bookmark: Tc_8uJgq5IiV0ub_ufA2xzGuQ_21_8][bookmark: Tc_tjLyBnTt8E-Kbf0JthwU2w_21_2][bookmark: Tc_v_8yn4LNq0iGP6AkfpEszg_21_0][bookmark: Tc_nwVw9IxwGEeKNn21U8Jo4g_20_8][bookmark: Tc_Mpixk1jx60-i0iOjBVrhKw_20_2][bookmark: Tc_FDQiZ_3IWU2U-BkciMtXdw_20_0][bookmark: Tc_7ffFFuWwJkq82hq1o_7i7w_19_8][bookmark: Tc_Fx6LSEVhOEW_GsadzbQ_3g_19_2][bookmark: Tc_NLLtJx6Tpk2To7HMRkz42g_19_0][bookmark: Tc_rp8M3LVsc0WsuvKLT9rZTg_18_8][bookmark: Tc_-CY4VSExgky47_DOL-DI_Q_18_2][bookmark: Tc_bbv-3O5Tk0q_0i8Oqrfosg_18_0][bookmark: Tc_nmpuWNX7K0CSl1QbT-EucQ_17_8][bookmark: Tc_x1Gb4U7k-k6B5XcKrEfszg_17_2][bookmark: Tc_spEUCJ7CJEKGj66aUcg7mw_17_0][bookmark: Tc_b3aXhvYhM0qzZUysIbNu6g_16_8][bookmark: Tc_8qMY0RWrQkiLqDBQvyLnWg_16_2][bookmark: Tc_PU_y1uRci0aEK7QhJ0SPzw_16_0][bookmark: Tc_DUY40J-SbE6q082lzvHjig_15_8][bookmark: Tc_ORGxvI65BUaoepBhzJD5tA_15_2][bookmark: Tc_Lz4mLz9v6kySWGqeoMRYbg_15_0][bookmark: Tc_WarjoA8m1keLqYRMIO82OQ_14_8][bookmark: Tc_ZSLjWPaKWU2FJEYvVugLLQ_14_2][bookmark: Tc_aEFpKy3o3EGQA329_aPLNg_14_0][bookmark: Tc_SJXJvhRrb0ag2xW208FYNg_13_8][bookmark: Tc_yHmmif1DEkmDNtqXcbM-WQ_13_2][bookmark: Tc_p7Iq_GITkkCljpDijBKYXA_13_0][bookmark: Tc_B48Z3Gy4fEuuqJu_YPvspA_12_8][bookmark: Tc_WnMUWFlLckWnA0cV_hV0fA_12_2][bookmark: Tc_emk-swrPqEaO4FAggyBkTQ_12_0][bookmark: Tc_1wEhfBaI9kOZptGLHObJfQ_11_8][bookmark: Tc_5lkqmoMMwE64SVJxYr4iUQ_11_2][bookmark: Tc_5yBbHquFbku8oUXp8oREZw_11_0][bookmark: Tc_7F9D9YcVCESsXW2h6j18dQ_10_8][bookmark: Tc_ZxmJuzTJ506T2AqiXOOW8A_10_2][bookmark: Tc_V3iMPwhSO0GFuxRelQsyNg_10_0][bookmark: Tc_gquWrIff1E6e2dAmImN9FA_9_8][bookmark: Tc_-Vd5BDxFikeBhCRD16_JNw_9_2][bookmark: Tc_A1fqte7j5U-hvIOvmWnzVA_9_0][bookmark: Tc_QQwEGcWZm0aDNUNG-E6usw_8_8][bookmark: Tc_YmrqbGbqbEC6Mb1xiln8vw_8_2][bookmark: Tc_nqTQ5jy80UOg5sPV7FEPjQ_8_0][bookmark: Tc_FASk2XLc8EuxhF0S3bI45Q_7_8][bookmark: Tc_JubllvyjAEGaYa9BKWpndQ_7_2][bookmark: Tc_dxSGbOtvq0So0fwxqb-a8Q_7_0][bookmark: Tc_pghnfJ93aUSAkE1yC3cn9g_6_8][bookmark: Tc_Rd0HUS_gg0GkpFMpP5Pi7A_6_2][bookmark: Tc_w-AmBDrLj0CQBSdrXsVeGg_6_0][bookmark: Tc_7jvj4z61PE6IV987i-4-Vg_5_8][bookmark: Tc_vmJsPOsOQkqIPN3Un0bNIA_5_2][bookmark: Tc_-XwwLcx_l0y-G3wt1OywTw_5_0][bookmark: Tc_JqAolOXbsk6ScopV7buFVQ_4_8][bookmark: Tc_6YdcG0-1c0eAvMZjN6AE7Q_4_4][bookmark: Tc_5HhwhqZ76UOeZjftKQeI6A_4_2][bookmark: Tc_Sb4G1v2vm0Onoa5SN8khAg_4_0][bookmark: Tc_IJzLTa8lsEqn-uBtQavKgQ_3_9][bookmark: Tc_FI1jzpatjE2hvMa8N8AFnQ_3_7][bookmark: Tc_xwI1CNpgZUulmL8lgDRlcg_3_4][bookmark: Tc_hlo15frFXUqCbLgjbBzbFg_3_2][bookmark: Tc_NhVBvBZbVE-xXud3mFxHdQ_3_0][bookmark: Tc_L2MPW8CmvUuTpf7GPpvmYw_2_7][bookmark: Tc_O8tcGAWf3Uaao92_1Aw_-Q_2_4][bookmark: Tc_lc1W9ktey0CXIH_JAeAMjA_1_7][bookmark: _a9ed61cd_d29d_4a19_b457_b4306b668b95]
	​
	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	​
	  ​ ​ ​
	​
	​
	Unused
	  ​ ​ ​
	​

	​
	​
	​
	​
	Unfunded
	​
	Commitment
	​
	​

	Investments
	​
	Security
	​
	Commitment
	  ​ ​
	Fee
	​
	Maturity

	2X LLC
	​
	Revolver
	​
	$
	854,566
	​
	0.50
	%
	June 5, 2028

	2X LLC
	​
	Delayed Draw Term Loan
	​
	​
	1,749,048
	​
	0.50
	%
	June 5, 2028

	AdCellerant LLC
	​
	Revolver
	​
	​
	802,995
	​
	0.50
	%
	December 12, 2028

	American Refrigeration, LLC
	​
	Revolver
	​
	​
	1,243,392
	​
	0.50
	%
	March 31, 2028

	AMII Acquisition, LLC
	​
	Revolver
	​
	​
	556,928
	​
	0.50
	%
	December 4, 2029

	Amika OpCo LLC *
	​
	Revolver
	​
	​
	1,477,049
	​
	0.50
	%
	July 1, 2028

	Axis Portable Air, LLC
	​
	Revolver
	​
	​
	1,344,512
	​
	0.50
	%
	December 31, 2030

	Carolinas Buyer, Inc.
	​
	Delayed Draw Term Loan
	​
	​
	1,439,876
	​
	1.00
	%
	December 20, 2030

	Carolinas Buyer, Inc.
	​
	Revolver
	​
	​
	1,119,158
	​
	0.50
	%
	December 20, 2030

	Cerebro Buyer, LLC
	​
	Delayed Draw Term Loan
	​
	​
	510,498
	​
	1.00
	%
	March 15, 2029

	Cerebro Buyer, LLC
	​
	Revolver
	​
	​
	478,771
	​
	0.50
	%
	March 15, 2029

	Champion Services Acquireco LLC
	​
	Revolver
	​
	​
	1,368,939
	​
	0.50
	%
	September 19, 2030

	Channel Partners Intermediateco, LLC
	​
	Revolver
	​
	​
	133,101
	​
	0.50
	%
	February 7, 2027

	Compost 360 Acquisition, LLC
	​
	Revolver
	​
	​
	1,532,487
	​
	0.50
	%
	August 2, 2028

	COPILOT Provider Support Services, LLC
	​
	Revolver
	​
	​
	921,585
	​
	0.50
	%
	November 22, 2027

	Craftable Intermediate II Inc.
	​
	Revolver
	​
	​
	1,889,539
	​
	0.50
	%
	June 30, 2028

	Curion Holdings, LLC
	​
	Revolver
	​
	​
	776,440
	​
	0.50
	%
	December 31, 2028

	DFO Enterprises, LLC
	​
	Revolver
	​
	​
	1,742,096
	​
	0.50
	%
	September 22, 2030

	DMD Systems Recovery, LLC
	​
	Delayed Draw Term Loan
	​
	​
	4,070,703
	​
	0.50
	%
	August 22, 2031

	DMD Systems Recovery, LLC
	​
	Revolver
	​
	​
	1,368,939
	​
	0.50
	%
	August 22, 2031

	Elder Care Opco LLC
	​
	Delayed Draw Term Loan
	​
	​
	3,697,074
	​
	0.75
	%
	July 31, 2030

	Elder Care Opco LLC
	​
	Revolver
	​
	​
	1,259,737
	​
	0.50
	%
	July 31, 2030

	Environmental Remedies, LLC
	​
	Delayed Draw Term Loan
	​
	​
	2,330,762
	​
	0.50
	%
	January 15, 2030

	Environmental Remedies, LLC
	​
	Revolver
	​
	​
	1,383,237
	​
	0.50
	%
	January 15, 2030

	Eskola LLC**
	​
	Delayed Draw Term Loan
	​
	​
	2,684,592
	​
	1.00
	%
	December 19, 2029

	evolv Consulting, LLC
	​
	Revolver
	​
	​
	1,250,000
	​
	0.50
	%
	December 7, 2028

	Exigo, LLC
	​
	Revolver
	​
	​
	238,210
	​
	0.50
	%
	March 16, 2027

	FairWave Holdings, LLC
	​
	Revolver
	​
	​
	254,459
	​
	0.50
	%
	April 1, 2029

	FairWave Holdings, LLC
	​
	Delayed Draw Term Loan
	​
	​
	252,134
	​
	0.50
	%
	April 1, 2029

	Fidus Systems Inc.
	​
	Delayed Draw Term Loan
	​
	​
	2,015,890
	​
	0.50
	%
	October 17, 2031

	Fidus Systems Inc.
	​
	Revolver
	​
	​
	1,446,825
	​
	0.50
	%
	October 17, 2031

	FiscalNote Boards LLC
	​
	Revolver
	​
	​
	158,753
	​
	0.50
	%
	March 12, 2029

	GSF Buyer, LLC
	​
	Delayed Draw Term Loan
	​
	​
	1,119,854
	​
	1.00
	%
	April 30, 2031

	GSF Buyer, LLC
	​
	Revolver
	​
	​
	1,341,001
	​
	0.50
	%
	April 30, 2031

	Guidant Corp.
	​
	Revolver
	​
	​
	486,106
	​
	0.50
	%
	March 12, 2029

	HV Watterson Holdings, LLC
	​
	Revolver
	​
	​
	311
	​
	0.50
	%
	December 17, 2026

	Identity Theft Guard Solutions, Inc.
	​
	Revolver
	​
	​
	1,092,978
	​
	0.50
	%
	February 28, 2030

	Inoapps Bidco, LLC
	​
	Revolver
	​
	​
	189,753
	​
	0.50
	%
	February 15, 2027

	iNovex Information Systems Incorporated
	​
	Revolver
	​
	​
	315,084
	​
	0.50
	%
	December 17, 2030

	International Cybernetics Acquisition, LLC
	​
	Delayed Draw Term Loan
	​
	​
	2,324,391
	​
	1.00
	%
	June 3, 2030

	International Cybernetics Acquisition, LLC
	​
	Revolver
	​
	​
	1,486,393
	​
	0.50
	%
	June 3, 2030

	Lightning Intermediate II, LLC
	​
	Revolver
	​
	​
	746,891
	​
	0.50
	%
	June 5, 2028

	MacKenzie-Childs Acquisition, Inc.
	​
	Revolver
	​
	​
	1,536,470
	​
	0.50
	%
	September 2, 2027

	Madison Logic Holdings, Inc.
	​
	Revolver
	​
	​
	204,593
	​
	0.50
	%
	December 30, 2027

	MBH Management LLC
	​
	Delayed Draw Term Loan
	​
	​
	1,337,795
	​
	1.00
	%
	November 15, 2029

	MBH Management LLC
	​
	Revolver
	​
	​
	772,104
	​
	0.50
	%
	November 15, 2029

	Michelli, LLC
	​
	Revolver
	​
	​
	994,641
	​
	0.50
	%
	December 21, 2028

	Microbe Formulas LLC
	​
	Revolver
	​
	​
	934,990
	​
	0.50
	%
	April 3, 2028

	Mobotrex Acquisition, LLC
	​
	Delayed Draw Term Loan
	​
	​
	1,392,247
	​
	1.00
	%
	June 7, 2030

	Mobotrex Acquisition, LLC
	​
	Revolver
	​
	​
	942,615
	​
	0.50
	%
	June 7, 2030

	Monarch Behavioral Therapy, LLC
	​
	Delayed Draw Term Loan
	​
	​
	134,907
	​
	1.00
	%
	June 6, 2030

	Monarch Behavioral Therapy, LLC
	​
	Revolver
	​
	​
	84,317
	​
	0.50
	%
	June 6, 2030

	Morgan Electrical Group Intermediate Holdings, Inc.
	​
	Revolver
	​
	​
	717,227
	​
	0.50
	%
	August 3, 2029

	Norplex Micarta Acquisition, Inc.
	​
	Revolver
	​
	​
	1,640,399
	​
	0.50
	%
	October 31, 2029

	Pacific Shoring Holdings, LLC
	​
	Revolver
	​
	​
	2,301,368
	​
	0.50
	%
	January 10, 2030

	Plus Delta Buyer LLC
	​
	Delayed Draw Term Loan
	​
	​
	3,279,635
	​
	1.00
	%
	January 16, 2031

	Plus Delta Buyer LLC
	​
	Revolver
	​
	​
	2,561,362
	​
	0.50
	%
	January 16, 2031

	Pure Upper Holdco LLC
	​
	Delayed Draw Term Loan
	​
	​
	1,647,733
	​
	1.00
	%
	December 3, 2031

	Pure Upper Holdco LLC
	​
	Revolver
	​
	​
	1,859,584
	​
	0.50
	%
	December 3, 2031

	Recharged Opco, LLC
	​
	Revolver
	​
	​
	64,659
	​
	0.50
	%
	February 7, 2028

	RIA Advisory Borrower, LLC
	​
	Revolver
	​
	​
	351,668
	​
	0.50
	%
	August 2, 2027

	Said Intermediate, LLC
	​
	Revolver
	​
	​
	909,091
	​
	0.50
	%
	June 13, 2029

	Solid Surface Holdco, LLC
	​
	Revolver
	​
	​
	1,850,582
	​
	0.50
	%
	June 6, 2030

	Strategus, LLC
	​
	Delayed Draw Term Loan
	​
	​
	2,325,095
	​
	1.00
	%
	January 27, 2031

	Strategus, LLC
	​
	Revolver
	​
	​
	1,513,228
	​
	0.50
	%
	January 27, 2031

	Teckrez, LLC
	​
	Revolver
	​
	​
	167,577
	​
	1.00
	%
	November 30, 2028

	The Hardenbergh Group, Inc.
	​
	Revolver
	​
	​
	1,679,360
	​
	0.50
	%
	August 6, 2028

	The Millennium Alliance LLC
	​
	Revolver
	​
	​
	1,341,001
	​
	0.50
	%
	July 31, 2031

	Tiger 21, LLC
	​
	Revolver
	​
	​
	1,513,228
	​
	0.50
	%
	December 30, 2030

	Tilley Distribution, Inc.
	​
	Revolver
	​
	​
	857,888
	​
	0.50
	%
	December 31, 2026

	TriplePoint Acquisition Holdings LLC
	​
	Revolver
	​
	​
	589,727
	​
	0.50
	%
	May 31, 2029

	USDTL AcquisitionCo, Inc.
	​
	Delayed Draw Term Loan
	​
	​
	2,635,854
	​
	1.00
	%
	December 9, 2030

	USDTL AcquisitionCo, Inc.
	​
	Revolver
	​
	​
	1,076,774
	​
	0.50
	%
	December 9, 2030

	Valor Buyco LLC
	​
	Delayed Draw Term Loan
	​
	​
	2,646,753
	​
	0.50
	%
	December 23, 2031

	Valor Buyco LLC
	​
	Revolver
	​
	​
	1,497,245
	​
	0.50
	%
	December 23, 2031

	WER Holdings, LLC***
	​
	Revolver
	​
	​
	147,460
	​
	0.50
	%
	April 11, 2030

	WER Holdings, LLC
	​
	Delayed Draw Term Loan
	​
	​
	572,968
	​
	1.00
	%
	April 11, 2030

	​
	​
	Total Unfunded Commitments
	​
	$
	95,537,202
	​
	​
	​
	​


* Included in this investment is Line of Credit ("LOC") in the amount of $71,794, with LOC rate of 5.25% and a maturity of July 1, 2028.
The accompanying notes are an integral part of these Consolidated Financial Statements.
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** This investment is a last-out delayed draw term loan with contractual rates higher than the applicable rates; therefore, the floor is not in effect.
*** Included in this investment is LOC in the amount of $33,000 with LOC rate of 5.50% and a maturity of April 11, 2030.
​
	(5)
	These loans include an interest rate floor feature that is lower than the applicable rates; therefore, the floor is not in effect.


	(6)
	The investment is not a “qualifying asset” under the Investment Company Act of 1940, as amended. The Company may not acquire any non-qualifying assets unless, at the time of the acquisition, qualifying assets represent at least 70% of the Company’s total assets. Qualifying assets represent approximately 93.3% of the Company’s total assets as of December 31, 2025.


	(7)
	This loan is a unitranche investment.


[bookmark: CONSOLIDATEDSCHEDULEOFINVESTMENTPPLASTPG][bookmark: CONSOLIDATEDSCHEDULEOFINVESTMENTPPLASTPG]
	(8)
	These loans are last-out term loans with contractual rates higher than the applicable rates; therefore, the floor is not in effect.


	(9)
	Security is income producing through dividends or distributions.


	(10)
	Represents a PIK interest security. At the option of the issuer, interest can be paid in cash or cash and PIK interest. The percentage of PIK interest shown is the maximum PIK interest that can be elected by the issue.


	(11)
	Excluded from this investment is an undrawn revolver commitment in an amount not to exceed $696,773, with an unfunded rate of 0.50% and a maturity of August 31, 2027. The Company has full discretion to fund the revolver commitment.


	(12)
	Investment has been on non-accrual since August 21, 2024.


	(13)
	This loan is convertible to common units at maturity at the election of the majority of holders.


	(14)
	Excluded from this investment is an undrawn revolver commitment in an amount not to exceed $128,780, with an unfunded rate of 0.50% and a maturity of April 28, 2028. The Company has full discretion to fund the revolver commitment.


	(15)
	The Company has full discretion to fund the revolver commitment, with an unfunded rate of 0.00% and a maturity of February 7, 2028. As of December 31, 2025, there was no undrawn revolver commitment.


	(16)
	Excluded from the investment is an undrawn revolver commitment in an amount not to exceed $1,210,120 with an unfunded rate of 0.50% and a maturity of June 22, 2029. The Company has full discretion to fund the revolver commitment.


	(17)
	Included in this investment is an unfunded equity commitment amount of $74,849.


​
​
Abbreviation Legend
PIK — Payment-In-Kind
SOFR —  Secured Overnight Financing Rate
​
​
The accompanying notes are an integral part of these Consolidated Financial Statements.
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[bookmark: NOTE1NATUREOFOPERATIONSANDSIGNIFICANTACC]NOTE 1 — NATURE OF OPERATIONS AND SIGNIFICANT ACCOUNTING POLICIES
Nature of Operations
Stellus Private Credit BDC (“we”, “us”, “our” and the “Company”) was formed on December 7, 2021 (“Inception”) as a Delaware statutory trust and is an externally managed, closed-end, non-diversified investment management company. Prior to February 1, 2022 (“Commencement of Operations”), the Company was devoting substantially all of its efforts to establishing the business and conducting organizational and marketing efforts. The Company is applying the guidance of Accounting Standards Codification Topic 946, Financial Services Investment Companies (“ASC Topic 946”).
The Company has elected to be regulated as a business development company (“BDC”) under the Investment Company Act of 1940, as amended (the “1940 Act”). Subject to the supervision of the Company’s Board of Trustees (the “Board”), a majority of which is made up of trustees who are not interested persons as defined in Section 2(a)(19) of the 1940 Act (the “Independent Trustees”), the Advisor (as defined below) manages the Company’s day-to-day operations and provides the Company with investment advisory and management services. Trustees who are interested persons as defined in Section 2(a)(19) of the 1940 Act are referred to herein as Interested Trustees.
The Company is externally managed by Stellus Private BDC Advisor, LLC (the “Advisor”), a Delaware limited liability company, which is registered as an investment adviser with the U.S. Securities and Exchange Commission (the “SEC”) under the Investment Advisers Act of 1940, as amended, (the “Advisers Act”). The Advisor is a majority-owned subsidiary of Stellus Capital Management, LLC (“Stellus Capital Management”), which is also an investment adviser registered with the SEC under the Advisers Act. Stellus Capital Management serves as the Company’s administrator (the “Administrator”) pursuant to an administration agreement (the “Administration Agreement”). The Administrator may retain a sub-administrator to perform any or all of its obligations under the Administration Agreement. 
As of June 30, 2026, the Company has issued a total of 13,716,206 common shares of beneficial interest in connection with draw downs of $167,500,000 of outstanding capital commitments, share purchases of $58,577,870 by investors pursuant to immediate share issuance subscription agreements, and $4,346,067 from dividend reinvestments pursuant to our dividend reinvestment plan (“DRIP”) for total contributed capital of $230,423,937. As of June 30, 2026, the Company had $50,187,318 in uncalled capital commitments pursuant to draw down subscription agreements.
On August 15, 2024, the Company commenced a quarterly share repurchase program pursuant to which the Company intends to repurchase, in each quarter, up to 5% of the common shares of beneficial interest outstanding as of the close of the previous calendar quarter (the “Share Repurchase Program”), subject to the discretion of the Board. Any such repurchases are subject to approval by the Board, in its discretion, and the availability of cash to fund such repurchases. The Board may amend, suspend or terminate the share repurchase program if it deems such action to be in the Company’s best interest and the best interest of the Company’s stockholders. As a result, share repurchases may not be available each quarter. The Company intends to conduct such repurchase offers in accordance with the requirements of Rule 13e-4 under the Securities Exchange Act of 1934, as amended (the "Exchange Act") and the 1940 Act and subject to compliance with applicable covenants and restrictions under the Company’s financing arrangements. All shares repurchased by the Company pursuant to the terms of each tender offer will be redeemed and thereafter will be authorized and unissued shares. As of June 30, 2026, the Company repurchased 1,203,922 common shares of beneficial interest at a weighted-average purchase price of $15.20.
On February 11, 2022, the Company formed PBDC Consolidated Blocker, LLC (the “Taxable Subsidiary”), which is structured as a Delaware limited liability company that is classified as a corporation for U.S. federal income tax purposes, to hold equity or equity-like investments in portfolio companies that are not treated as corporations for U.S. 
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federal income tax purposes, such as certain limited liability companies or other entities or arrangements that are treated as pass-through entities. The Taxable Subsidiary is consolidated for U.S. generally accepted accounting principles (“U.S. GAAP”) reporting purposes, and the portfolio investments held by the Taxable Subsidiary are included in the Consolidated Financial Statements.
On May 20, 2024, the Company formed Stellus Private Credit BDC SPV LLC (“PBDC SPV”), which is structured as a Delaware limited liability company, for a special purpose vehicle financing credit facility (the “SPV Facility”). The PBDC SPV is consolidated for U.S. GAAP reporting purposes, and the portfolio investments held by the PBDC SPV are included in the Consolidated Financial Statements. See Note 9 for further details regarding the SPV Facility.
As a BDC, the Company is required to comply with certain regulatory requirements. For instance, as a BDC, we may not acquire any assets other than “qualifying assets” as specified in the 1940 Act unless, at the time the acquisition is made, at least 70% of our total assets are qualifying assets. Qualifying assets include investments in “eligible portfolio companies” (as defined in the 1940 Act). Under the relevant SEC rules, the term “eligible portfolio company” includes any issuer that (i) is organized and with their principal of business in the United States., (ii) is not an investment company that are wholly owned subsidiaries of a BDC or a company that would be an investment company but for certain exclusions under the 1940 Act, and (iii) satisfies any one of the following criteria: such company (a) has a market capitalization of less than $250,000,000 or does not have a class of securities listed on a national securities exchange, (b) is controlled by a BDC or a group of companies including a BDC, the BDC actually exercises a controlling influence over the management or policies of the company, and, as a result thereof, the BDC has an affiliated person who is a director of the company, or (c) is a small and solvent company having total assets of not more than $4,000,000 and capital and surplus of not less than $2,000,000. 
In addition, the Company has elected to be treated, qualifies, and intends to qualify annually, as a regulated investment company (“RIC”) under subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”). To qualify as a RIC, we must, among other things, meet certain source-of-income and asset diversification requirements. As of December 31, 2025, we have no reason to believe we were not in compliance with the RIC requirements. So long as we maintain our status as a RIC, we generally will not have to pay corporate-level U.S. federal income taxes on any ordinary income or capital gains that we distribute at least annually to our shareholders.
Additionally, in accordance with the 1940 Act, we are required to meet a coverage ratio of total assets (less total liabilities other than indebtedness) to total borrowings and other senior securities (including any preferred stock that we may issue in the future) of at least 150%, subject to meeting certain conditions. If this ratio declines below 150%, we cannot incur additional leverage and could be required to sell a portion of our investments to repay some leverage when it is disadvantageous to do so. The amount of leverage that we employ at any time depends on our assessment of the market and other factors at the time of any proposed borrowing. As of June 30, 2026 and December 31, 2025, our asset coverage ratio was 197% and 198%, respectively.
The Company’s investment objective is to maximize the total return to its shareholders in the form of current income and capital appreciation through debt and related equity investments in lower middle-market companies. The Company seeks to achieve its investment objective by originating and investing primarily in private U.S. middle-market companies (typically those with $5,000,000 to $50,000,000 of EBITDA (earnings before interest, taxes, depreciation and amortization)) through first lien, second lien, unitranche and unsecured debt financing, with corresponding equity co-investments. The Company sources investments primarily through the extensive network of relationships that the principals of Stellus Capital Management have developed with financial sponsor firms, financial institutions, middle-market companies, management teams and other professional intermediaries.
30
Table of Contents
STELLUS PRIVATE CREDIT BDC
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
June 30, 2026
(unaudited)
Summary of Significant Accounting Policies
Basis of Presentation
The accompanying unaudited Consolidated Financial Statements have been prepared on the accrual basis of accounting in conformity with U.S. GAAP for interim financial information and pursuant to the requirements for reporting on Form 10 Q and Article 10 of Regulation S-X under the Exchange Act. Accordingly, certain disclosures accompanying the consolidated annual financial statements prepared in accordance with U.S. GAAP are omitted. The unaudited Consolidated Financial Statements include the accounts of the Company and its wholly owned subsidiaries.
In the opinion of management, the unaudited consolidated financial results included herein contain all adjustments, consisting solely of normal recurring accruals, considered necessary for the fair presentation of the Consolidated Financial Statements for the interim periods included herein. The results of operations for the three and six months ended June 30, 2026 and 2025 are not necessarily indicative of the operating results to be expected for the full year. Also, the unaudited Consolidated Financial Statements and notes should be read in conjunction with the audited Consolidated Financial Statements and notes thereto for the year ended December 31, 2025.
In accordance with Regulation S-X under the Exchange Act, the Company does not consolidate portfolio company investments. The accounting records of the Company are maintained in U.S. dollars.
Economic Developments
Economic activity has continued to accelerate across sectors and regions. Nonetheless, the Company has observed and continues to observe macroeconomic uncertainty as a result of various events and trends, including labor resource shortages, commodity inflation, fluctuating interest rates, economic sanctions in response to international conflicts and instances of geopolitical, economic and financial market instability in the United States and abroad, including as a result of the imposition of tariffs on the United States or its trading partners, and the global conflict in the Middle East, including Iran. One or more of these factors may contribute to increased market volatility and may have long- and short-term effects in the United States and worldwide financial markets.
Portfolio Investment Classification
The Company classifies its portfolio investments in accordance with the requirements of the 1940 Act as follows: (a) “Control Investments” are defined as investments in which the Company owns more than 25% of the voting securities or has rights to maintain greater than 50% of the board representation; (b) “Affiliate Investments” are defined as investments in which the Company owns between 5% and 25% of the voting securities and does not have rights to maintain greater than 50% of the board representation; and (c) “Non-controlled, non-affiliate investments” are defined as investments that are neither Control Investments nor Affiliate Investments.
Cash and Cash Equivalents
As of June 30, 2026, cash balances totaling $121,807 did not exceed Federal Deposit Insurance Corporation ("FDIC") insurance protection levels of $250,000. 
In addition, at June 30, 2026, the Company held $4,621,357 in cash equivalents such as money market mutual funds, which are carried at net asset value, which is considered a Level 1 valuation technique. All of the Company’s cash deposits are held at large established high credit quality financial institutions, and management believes that risk of loss associated with any uninsured balances is remote.
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Cash consists of bank demand deposits. We deem certain money market mutual funds, U.S. Treasury Bills, and other high-quality, short-term debt securities as cash equivalents.
Fair Value Measurements
We account for all of our financial instruments at fair value in accordance with ASC Topic 820, Fair Value Measurements and Disclosures (“ASC Topic 820”). ASC Topic 820 defines fair value, establishes a framework used to measure fair value, and requires disclosures for fair value measurements, including the categorization of financial instruments into a three-level hierarchy based on the transparency of valuation inputs. ASC Topic 820 requires disclosure of the fair value of financial instruments for which it is practical to estimate such value. We believe that the carrying amounts of our financial instruments such as receivables and payables approximate the fair value of these items due to the short maturity of these instruments. These are considered Level 2 in the fair value hierarchy. The carrying values of our Credit Facilities (defined below) approximates fair value because the interest rates adjust to the market interest rates (Level 3 classification). Valuation techniques and significant inputs used to determine fair value include Company details; credit, market and liquidity risk and events; financial health of the Company; place in the capital structure; interest rate; and terms and conditions of the Credit Facilities. See Note 6 to the Consolidated Financial Statements for further discussion regarding the fair value measurements and hierarchy.
Consolidation
As permitted under Regulation S-X under the Exchange Act and ASC Topic 946, we generally do not consolidate our investment in a portfolio company other than an investment company subsidiary. However, we consolidated the results of the Taxable Subsidiary and PBDC SPV. All intercompany balances have been eliminated upon consolidation.
Use of Estimates
The preparation of the Consolidated Statements of Assets and Liabilities in conformity with U.S. GAAP requires management to make estimates and assumptions that affect the reported amount of assets and liabilities and disclosure of contingent assets and liabilities at the date of the Consolidated Financial Statements. Changes in the economic environment, financial markets and any other parameters used in determining these estimates could cause actual results to differ materially.
Deferred Financing Costs
Deferred financing costs consists of prepaid loan structure fees and expenses paid in connection with the closing of our Credit Facilities and are capitalized at the time of payment. These costs are amortized using the straight line method over the term of the respective instrument and presented as an offset to the corresponding debt on the Consolidated Statements of Assets and Liabilities.
Organizational Costs
Organizational costs include costs relating to the formation and incorporation of the Company, which generally include legal fees. These costs are expensed as incurred.
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Deferred Offering Costs
Costs associated with the offering of common shares of beneficial interest of the Company are capitalized as deferred offering expenses and included on the Consolidated Statements of Assets and Liabilities and amortized over a twelve-month period beginning with the Commencement of Operations or the date of incurrence, thereafter. These expenses include legal, accounting, printing fees and other related expenses and costs incurred in connection with preparing the offering documents relating to the Private Offering. As of June 30, 2026 and December 31, 2025, $36,097 and $60,993 of such offering costs had yet to be amortized, respectively.
Investments
Rule 2a-5 under the 1940 Act allows the Board to designate a valuation designee (the “Valuation Designee”) to perform the fair value determination responsibilities, subject to certain conditions, including continued board of directors’ oversight and creates a framework for the determination of the fair value of a fund’s investment in order to establish a standard baseline valuation practice across all funds. Determination of fair value in good faith requires, among other things, assessment and management of material valuation risks, the establishment and consistent application of appropriate methodologies for calculating fair value (including regular review of which methodologies have been selected and monitoring for circumstances that require fair value), the regular testing of the established fair value methodologies, and the evaluation and oversight of any pricing services used. The Board has amended its valuation policy in accordance with the requirements of Rule 2a-5 and Rule 31a-4. The Board has not elected to designate a Valuation Designee.
​
As a BDC, the Company will generally invest in illiquid loans and securities including debt and equity securities of private middle-market companies. Section 2(a)(41) of the 1940 Act requires that a BDC value its assets as follows: (i) the third party price for securities for which a quotation is readily available; and (ii) for all other securities and assets, fair value, as determined in good faith under procedures adopted by a BDC's board. Under procedures approved by our Board, the Company intends to value investments for which market quotations are readily available at such market quotations. The Company will obtain these market values from an independent pricing service or at the midpoint of the bid and ask prices obtained from at least two brokers or dealers (if available, otherwise by a principal market maker or a primary market dealer). Debt and equity securities that are not publicly traded or whose market prices are not readily available will be valued at fair value as determined in good faith by our Board. Such determination of fair values may involve subjective judgments and estimates. The Company also engages independent valuation providers to review the valuation of each portfolio investment that does not have a readily available market quotation at least twice annually.
​
Debt and equity investments purchased within approximately 90 days of the valuation date will be valued at cost, plus accreted discount, or minus amortized premium, which approximates fair value. With respect to unquoted securities, our Board will value each investment considering, among other measures, discounted cash flow models, comparisons of financial ratios of peer companies that are public and other factors. When an external event such as a purchase transaction, public offering or subsequent equity sale occurs, the Board will use the pricing indicated by the external event to corroborate and/or assist us in its valuation. Because the Company expects that there will not be a readily available market quotation for many of the investments in its portfolio, the Company expects to value most of its portfolio investments at fair value as determined in good faith by the Board using a documented valuation policy and a consistently applied valuation process. Due to the inherent uncertainty of determining the fair value of investments that do not have a readily available market value, the fair value of our investments may differ significantly from the values that would have been used had a readily available market value existed for such investments, and the differences could be material.
​
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	●
	available current market data, including relevant and applicable market trading and transaction comparables;


	
	●
	applicable market yields and multiples;


	
	●
	financial covenants;


	
	●
	call protection provisions;


	
	●
	information rights;


	
	●
	the nature and realizable value of any collateral;


	
	●
	the portfolio company’s ability to make payments, its earnings and discounted cash flows and the markets in which it does business;


	
	●
	comparisons of financial ratios of peer companies that are public;


	
	●
	comparable merger and acquisition transactions; and


	
	●
	the principal market and enterprise values.


Revenue Recognition
We record interest income on an accrual basis to the extent such interest is deemed collectible. Payment-in-kind (“PIK”) interest, represents contractual interest accrued and added to the loan balance that generally becomes due at maturity. We will not accrue any form of interest on loans and debt securities if we have reason to doubt our ability to collect such interest. Loan origination fees, original issue discount and market discount or premium are capitalized, and we then accrete or amortize such amounts using the effective interest method as interest income. Upon the prepayment of a loan or debt security, any unamortized loan origination fee is recorded as interest income. We record prepayment premiums on loans and debt securities as other income. Dividend income, if any, will be recognized on the ex-dividend date.
A presentation of the interest income we have received from portfolio companies for the three and six months ended June 30, 2026 and 2025 is as follows:
​
	​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	Three Months Ended 
	​
	Six Months Ended 

	​
	  ​ ​ ​
	June 30, 2026
	  ​ ​ ​
	June 30, 2025
	  ​ ​ ​
	June 30, 2026
	  ​ ​ ​
	June 30, 2025

	Loan interest
	​
	$
	8,586,731
	  ​ ​
	$
	8,034,067
	​
	$
	16,972,832
	​
	$
	15,549,630

	PIK interest
	​
	​
	402,437
	​
	​
	130,057
	​
	​
	629,431
	​
	​
	197,731

	Fee amortization income(1)
	​
	 
	434,262
	​
	 
	342,089
	​
	 
	841,422
	​
	 
	651,448

	Fee income acceleration(2)
	​
	 
	118,121
	​
	 
	33,177
	​
	 
	326,997
	​
	 
	43,739

	Total Interest Income
	​
	$
	9,541,551
	​
	$
	8,539,390
	​
	$
	18,770,682
	​
	$
	16,442,548


	(1)
	Includes amortization of fees on unfunded commitments.


	(2)
	Unamortized loan origination fees recognized upon full or partial realization of investment.


​
To maintain the Company’s treatment as a RIC, substantially all of this income must be paid to stockholders in the form of distributions, even if the Company has not collected any cash.
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Management considers portfolio company specific circumstances as well as other economic factors in determining collectability of income. As of June 30, 2026, the Company had loans to one portfolio company on non-accrual status, which represented approximately 1.5% of the Company’s loan portfolio at cost and 1.5% at fair value. As of June 30, 2026 and December 31, 2025, $1,829,484 and $1,345,521 of income from investments on non-accrual has not been accrued, respectively. As of December 31, 2025, the Company had loans to one portfolio company on non-accrual status, which represented approximately 1.6% of the Company’s loan portfolio at cost and 1.5% at fair value. If a loan or debt security’s status significantly improves regarding the debtor’s ability to service the debt or other obligations, or if a loan or debt security is sold or written off, the Company will remove it from non-accrual status.
Net Realized Gains or Losses and Net Change in Unrealized Appreciation or Depreciation
Realized gains or losses are measured by the difference between the net proceeds from the repayment, sale or disposition and the amortized cost basis of the investment, without regard to unrealized appreciation or depreciation previously recognized. Net change in unrealized appreciation or depreciation reflects the change in portfolio investment values during the reporting period, including any reversal of previously recorded unrealized appreciation or depreciation, when gains or losses are realized.
Foreign currency amounts are translated into U.S. Dollars on the following basis:
	
	●
	fair value of investment securities, other assets and liabilities—at the spot exchange rate on the last business day of the period; and


	
	●
	purchases and sales of investment securities, income and expenses—at the rates of exchange prevailing on the respective dates of such investment transactions, income or expenses.


Investment Transaction Costs
Costs that are material and associated with an investment transaction, including legal expenses, are included in the cost basis of purchases, and deducted from the proceeds of sales unless such costs are reimbursed by the borrower.
Receivables and Payables for Unsettled Securities Transaction
The Company records all investments on a trade date basis.
U.S. Federal Income Taxes
The Company has elected to be treated, qualifies, and intends to qualify annually, as a RIC under subchapter M of the Code. To qualify as a RIC, among other things, the Company is required to timely distribute to its shareholders at least 90% of investment company taxable income, as defined by the Code, for each year. So long as the Company maintains its status as a RIC, it generally will not be subject to U.S. federal income tax on any net ordinary income or capital gains that it timely distributes at least annually to its shareholders as dividends. Rather, any tax liability related to income earned by the Company represents obligations of the Company’s investors and will not be reflected in the Consolidated Financial Statements of the Company.
In addition, we will be subject to a nondeductible 4% U.S. federal excise tax on certain undistributed income unless we distribute in a timely manner each calendar year an amount at least equal to the sum of (i) 98% of its net ordinary income for such calendar year, (ii) 98.2% of the amount by which our capital gains exceeds our capital loss (adjusted for certain ordinary losses) for the one-year period ending October 31 in that calendar year, and (iii) certain undistributed 
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amounts from previous years on which we paid no federal income tax, or the “Excise Tax Avoidance Requirement.” The Advisor, at its discretion, may determine that it is in the interests of us to retain rather than distribute some amount of income and capital gains, and accordingly cause us to bear the excise tax burden associated therewith. If the Advisor chooses to do so, all other things being equal, this would increase expenses and reduce the amount of cash available to be distributed to shareholders. To the extent that the Company determines that its estimated current year annual taxable income will be in excess of estimated current year dividend distributions from such taxable income, the Company accrues excise taxes on estimated excess taxable income as taxable income is earned. As of December 31, 2025, the Company estimates that it had $2,732,254 of undistributed taxable income that was carried forward toward distributions to be paid in 2026. The Company intends to distribute any undistributed ordinary income as of December 31, 2025 within the required period of time such that the Company will not have to pay corporate-level U.S. federal income tax related to the year ended December 31, 2025.
Current income tax expense estimates for the three and six months ended June 30, 2026 of $3,910 and $46,251, respectively, is related to federal excise taxes. Current income tax expense estimates for the three and six months ended June 30, 2025 of $14,758 and $17,107, respectively, is related to federal excise taxes.
The Company evaluates tax positions taken or expected to be taken while preparing its tax returns to determine whether the tax positions are “more-likely-than-not” of being sustained by the applicable tax authority. Tax positions deemed to meet a “more-likely-than-not” threshold would be recorded as a tax benefit or expense in the applicable period. As of June 30, 2026, the Company had not recorded a liability for any uncertain tax positions. Management’s evaluation of uncertain tax positions may be subject to review and adjustment at a later date based upon factors including, but not limited to, an on-going analysis of tax laws, regulations and interpretations thereof. The Company’s policy is to include interest and penalties related to income taxes, if applicable, in general and administrative expenses. There were no such expenses for the three and six months ended June 30, 2026 and 2025.
The Taxable Subsidiary is a direct wholly-owned subsidiary of the Company that has elected to be treated as a corporation for U.S. federal income tax purposes and, as a result, the income of the Taxable Subsidiary is subject to U.S. federal income tax imposed at corporate rates. The Taxable Subsidiary permits the Company to hold equity investments in portfolio companies that are “pass through” entities for U.S. federal income tax purposes and continue to comply with the “source-of-income” requirements contained in RIC provisions of the Code. The Taxable Subsidiary is not consolidated with the Company for U.S. federal income tax purposes and may generate income tax expense, benefit, and the related tax assets and liabilities, as a result of its ownership of certain portfolio investments. The income tax expense, or benefit, if any, and related tax assets and liabilities are reflected in the Company’s Consolidated Financial Statements.
The Taxable Subsidiary uses the liability method in accounting for income taxes. Deferred tax assets and liabilities are recorded for temporary differences between the tax basis of assets and liabilities and their reported amounts in the consolidated financial statements, using statutory tax rates in effect for the year in which the temporary differences are expected to reverse. A valuation allowance is provided against deferred tax assets when it is more likely than not that some portion or all of the deferred tax asset will not be realized.
Taxable income generally differs from net income for financial reporting purposes due to temporary and permanent differences in the recognition of income and expenses. Taxable income generally excludes net unrealized appreciation or depreciation, as investment gains or losses are not included in taxable income until they are realized.
For the three and six months ended June 30, 2026, the Company recorded deferred income tax (provision) benefit of ($227,175) and ($369,546) related to the Taxable Subsidiary, respectively. For the three and six months ended June 30, 2025, the Company recorded deferred income tax (provision) of ($23,593) and $38,266, respectively, related to the 
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Earnings per Share
Basic per share calculations are computed utilizing the weighted average number of common shares of beneficial interest outstanding for the period. The Company has no common share of beneficial interest equivalents. As a result, there is no difference between diluted earnings per share and basic per share amounts.
Paid-In Capital
The Company records the proceeds from the sale of its common shares of beneficial interest on a net basis to (i) capital stock and (ii) paid-in capital in excess of par value, excluding all commissions and marketing support fees.
Distributable Earnings 
The components that make up total distributable earnings on the Statements of Assets and Liabilities as of June 30, 2026 and December 31, 2025 are as follows:
​
	​
	​
	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	June 30, 2026
	  ​ ​ ​
	December 31, 2025

	Accumulated net realized gain from investments, net of cumulative dividends of $527,750 for both periods
	​
	$
	(2,142,197)
	​
	$
	1,589,382

	Net realized gain on foreign currency translations
	​
	​
	123,020
	​
	​
	157,562

	Net unrealized appreciation on non-controlled non-affiliated investments and cash equivalents, net of deferred tax liability of $708,155 and $338,611, respectively
	​
	​
	8,685,184
	​
	​
	2,974,092

	Net unrealized appreciation on foreign currency translations
	​
	​
	8,712
	​
	​
	27,239

	Accumulated undistributed net investment loss
	​
	 
	(2,585,204)
	​
	 
	(1,188,644)

	Total distributable earnings
	​
	$
	4,089,515
	​
	$
	3,559,631


​
Recently Issued Accounting Standards
In December 2023, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update 2023-09 (“ASU 2023-09”), Income Taxes (Topic 740): Improvements to Income Tax Disclosures. ASU 2023-09 enhances income tax disclosures, including disclosure of income taxes paid disaggregated by jurisdiction. ASU 2023-09 is effective for annual periods beginning after December 15, 2024, with early adoption permitted. The Company’s adoption of ASU 2023-09 did not have a material impact on the consolidated financial statements.
In November 2024, the FASB issued ASU 2024-03, Income Statement—Reporting Comprehensive Income—Expense Disaggregation Disclosures (“ASU 2024-03”), which requires disaggregated disclosure of certain costs and expenses, including purchases of inventory, employee compensation, depreciation, amortization and depletion, within relevant income statement captions. ASU 2024-03 is effective for fiscal years beginning after December 15, 2026, and interim periods beginning with the first quarter ended March 31, 2028. Early adoption and retrospective application is permitted. The Company is currently assessing the impact of the new guidance.
From time to time, new accounting pronouncements are issued by the FASB or other standards setting bodies that are adopted by the Company as of the specified effective date. The Company believes the impact of the recently issued standards and any that are not yet effective will not have a material impact on its consolidated financial statements upon adoption.
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NOTE 2 — RELATED PARTY ARRANGEMENTS
Investment Advisory Agreement
On June 16, 2026, shareholders of the Company approved a new investment advisory agreement (the “Advisory Agreement”) by and between the Company and the Advisor, pursuant to which the Advisor will continue to provide investment advisory services to the Company. On June 22, 2026, the Company entered into the Advisory Agreement upon the closing of the acquisition of Stellus Capital Management by Ridgepost Capital, LLC, which resulted in a change in control of the Advisor. Ridgepost Capital, LLC’s parent company, Ridgepost Capital, Inc., is a reporting company listed on the New York Stock Exchange. The terms of the Advisory Agreement are identical to the prior investment advisory agreement, dated January 7, 2022, by and between the Company and the Advisor (the “Prior Advisory Agreement”), including with respect to the advisory fees payable by the Company to the Advisor, other than the date and term thereof. The base management fee and incentive fees under the Advisory Agreement are calculated in a manner identical to that of the Prior Advisory Agreement. The Advisory Agreement will continue in effect for an initial two year period from June 22, 2026, its effective date, and thereafter from year-to-year, provided that such continuance is specifically approved at least annually by (A) the vote of the Board, or by the vote of a majority of the outstanding voting securities of the Company, and (B) the vote of a majority of the Company’s directors who are not parties to the Advisory Agreement or “interested persons” (as such term is defined in Section 2(a)(19) of the 1940 Act) of any such party, in accordance with the requirements of the 1940 Act.
Pursuant to the Advisory Agreement, the Company has agreed to pay the Advisor an annual base management fee of 1.50% of gross assets, including assets purchased with borrowed funds or other forms of leverage (including preferred stock, public and private debt issuances, derivative instruments, repurchase agreements and other similar instruments or arrangements) and excluding cash and cash equivalents, and the Incentive Fee (as defined below) (the “Base Management Fee”). In addition, pursuant to the fee waiver letter agreement as part of the Prior Advisory Agreement, the Advisor agreed to waive the base management fee in its entirety until September 2024. For periods thereafter ending on or prior to the date of the quotation or listing of the Company’s common shares of beneficial interest on a national securities exchange, the Advisor has agreed to waive the base management fee in excess of 1.00%. For the three and six months ended June 30, 2026, the Company accrued management fees of $1,514,461 and $2,958,030, respectively, of which $504,820 and $986,010 have been waived by the Advisor pursuant to the terms of the Advisory Agreement, respectively. For the three and six months ended June 30, 2025, the Company accrued management fees of $1,196,103 and $2,231,932, respectively, all of which have been waived. The Base Management Fees that have been waived by the Advisor are not subject to recoupment. The Base Management Fee will be payable quarterly in arrears and be appropriately prorated for any partial quarter.
Incentive Fee
The incentive fee consists of two components, an income-based incentive fee and a capital gains-based incentive fee, that are independent of each other collectively (the "Incentive Fee"), with the result that one component may be payable even if the other is not. 
Income-Based Incentive Fee.  The portion of the Incentive Fee based on income is determined and paid quarterly in arrears commencing with the first calendar quarter following the initial closing date. The income-based incentive fee equals (i) prior to any listing of our shares on a national securities exchange, 100% of the Pre-Incentive Fee Net Investment Income (as defined below) in excess of a 1.5% quarterly “hurdle rate,” until the Advisor has received 10% of the total Pre-Incentive Fee Net Investment Income for that calendar quarter and, for Pre-Incentive Fee Net Investment Income in excess of 1.6667% quarterly, 10% of all remaining Pre-Incentive Fee Net Investment Income for that calendar quarter, and (ii) subsequent to any listing of our shares on a national securities exchange, 100% of the Pre- Incentive Fee 
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Net Investment Income in excess of a 1.5% quarterly “hurdle rate,” until the Advisor has received 15.0% of the total Pre-Incentive Fee Net Investment Income for that calendar quarter and, for Pre-Incentive Fee Net Investment Income in excess of 1.7647% quarterly, 15.0% of all remaining Pre-Incentive Fee Net Investment Income for that calendar quarter. The 100% “catch-up” provision for Pre-Incentive Fee Net Investment Income in excess of the 1.5% “hurdle rate” is intended to provide the Advisor with an incentive fee of (i) prior to any listing of our shares on a national securities exchange, 10% on all Pre-Incentive Fee Net Investment Income when that amount equals 1.6667% in a calendar quarter (6.6667% annualized), and (ii) subsequent to any listing of our shares on a national securities exchange, 15.0% on all Pre-Incentive Fee Net Investment Income when that amount equals 1.7647% in a calendar quarter (7.00588% annualized), which, in each case, is the rate at which catch-up is achieved. Once the “hurdle rate” is reached and catch-up is achieved, (i) prior to any listing of our shares on a national securities exchange, 10% of any Pre-Incentive Fee Net Investment Income in excess of 1.6667% in any calendar quarter is payable to the Advisor, and (ii) subsequent to any listing of our shares on a national securities exchange, 15.0% of any Pre-Incentive Fee Net Investment Income in excess of 1.7647% in any calendar quarter is payable to the Advisor.
Pre-Incentive Fee Net Investment Income means interest income, fee income, distribution/dividend income and any other income accrued during the calendar quarter, minus the Company’s operating expenses for the quarter (including the Base Management Fee and expenses payable under the Administration Agreement but excluding any Incentive Fee). Pre-Incentive Fee Net Investment Income includes, in the case of investments with a deferred interest feature, accrued income that the Company has not yet received in cash. The Advisor is not obligated to return the incentive fee based on income it receives on deferred interest that is later determined to be uncollectible in cash.
Notwithstanding the foregoing, an income-based incentive fee shall be paid to the Advisor for any quarter only to the extent that, after such payment, the cumulative income-based incentive fees paid to the Advisor for the period that includes the then-current fiscal quarter and the three full preceding fiscal quarters (the “Income Incentive Fee Look-Back Period”) is less than or equal to, prior to any listing of our shares on a national securities exchange, 10% and, subsequent to any listing of our shares on a national securities exchange, 15% of the Company’s Cumulative Pre-Incentive Fee Net Return (as defined below) during the Income Incentive Fee Look-Back Period (the “Income Incentive Fee Cap”). 
“Cumulative Pre-Incentive Fee Net Return” during the Income Incentive Fee Look-Back Period means the sum of (a) Pre-Incentive Fee Net Investment Income for each period during the relevant Income Incentive Fee Look-Back Period and (b) the sum of realized capital gains and unrealized capital appreciation during the applicable Income Incentive Fee Look-Back Period less the sum of realized capital losses and unrealized capital depreciation during the applicable Income Incentive Fee Look-Back Period.
For the three and six months ended June 30, 2026, the Company paid Income Incentive Fees of $632,714 and $1,288,621, respectively. For the three and six months ended June 30, 2026, $217,544 and $436,179, respectively, of Income Incentive Fees accrued were waived, pursuant to the 5% waiver prior to any listing of our shares on a national securities exchange. For the three and six months ended June 30, 2025, the Company paid Income Incentive Fees of $625,799 and $1,204,114, respectively. For the three and six months ended June 30, 2025, $208,600 and $401,371 of Income Incentive Fees accrued were waived, pursuant to the 5% waiver prior to any listing of our shares on a national securities exchange. 
As of June 30, 2026 and December 31, 2025, $498,025 and $544,620, respectively, of such Income Incentive Fees were payable to the Advisor, of which $417,903 and $471,979, respectively, are currently payable (as explained below). As of June 30, 2026 and December 31, 2025, $79,736 and $72,641, respectively, of Income Incentive Fees incurred but not paid by the Company were generated from deferred interest (i.e. PIK, certain discount accretion and deferred interest) and are not payable until such amounts are received by the Company in cash. For both the three and six months ended June 30, 2026, no Income Incentive Fees were deferred pursuant to the Cumulative Pre-Incentive Fee Net Return 
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Capital Gains Incentive Fee. The capital gains component of the Incentive Fee (the “Capital Gains Incentive Fee”) is determined and payable in arrears as of the end of each calendar year (or upon termination of the Advisory Agreement, as of the termination date) and is equal to, prior to any listing of our shares on a national securities exchange, 10.0% and, subsequent to an listing of our shares on a national securities exchange, 15% of our cumulative aggregate realized capital gains from Inception through the end of that calendar year, computed net of the cumulative aggregate realized capital losses and cumulative aggregate unrealized capital depreciation through the end of such year, less the aggregate amount of any previously paid Capital Gains Incentive Fee. If such amount is negative, then no Capital Gains Incentive Fee will be payable for such year. Additionally, if the Advisory Agreement is terminated as of a date that is not a calendar year end, the termination date will be treated as though it were a calendar year end for purposes of calculating and paying the Capital Gains Incentive Fee. Any Capital Gains Incentive Fee that has been waived prior to any listing of our shares on a national securities exchange by the Advisor are not subject to recoupment.
U.S. GAAP requires that the accrual considers the cumulative aggregate realized gains and losses and unrealized capital appreciation or depreciation of investments and other financial instruments in the calculation, as an Incentive Fee would be payable if such realized gains and losses and unrealized capital appreciation or depreciation were realized, even though such realized gains and losses and unrealized capital appreciation or depreciation is not permitted to be considered in calculating the fee actually payable under the Advisory Agreement. There can be no assurance that unrealized appreciation or depreciation will be realized in the future. Accordingly, such fees, as calculated and accrued, may not necessarily be payable under the Advisory Agreement, and may never be paid based upon the computation of the Incentive Fee in subsequent periods. 
The following tables summarize the components of the incentive fees discussed above:
​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	Three Months Ended 
	​
	Six Months Ended 

	​
	​
	June 30, 2026
	  ​ ​ ​
	June 30, 2025
	  ​ ​ ​
	June 30, 2026
	  ​ ​ ​
	June 30, 2025

	Investment income incentive fee incurred
	​
	$
	632,714
	​
	$
	625,799
	​
	$
	1,288,621
	​
	$
	1,204,114

	Capital gain incentive fee incurred
	​
	 
	223,137
	​
	​
	109,594
	​
	​
	192,644
	​
	​
	272,733

	Income incentive fee waiver
	​
	​
	(217,544)
	​
	​
	(208,600)
	​
	​
	(436,179)
	​
	​
	(401,371)

	Incentive fee expense
	​
	$
	638,307
	​
	$
	526,793
	​
	$
	1,045,086
	​
	$
	1,075,476


​
	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	June 30, 2026
	​
	December 31, 2025

	Investment income incentive fee currently payable
	​
	$
	417,903
	​
	$
	471,979

	Investment income incentive fee deferred
	​
	 
	80,122
	​
	 
	72,641

	Capital gains incentive fee deferred
	​
	 
	720,247
	​
	 
	527,603

	Incentive fee payable
	​
	$
	1,218,272
	​
	$
	1,072,223


​
Expense Support and Conditional Reimbursement
We have entered into an expense support and conditional reimbursement agreement (the “Expense Support Agreement”) with the Advisor under which the Advisor has contractually agreed to reimburse expenses, beginning with the Commencement of Operations, to keep annual operating expenses to be no more than an amount equal to 12.5 basis points of the Company’s total assets per quarter (50 basis points of its total assets per annum), pro-rated for partial periods, for the covered operating expenses (as defined below). The contractual fee reimbursements may be modified or terminated only with the approval of the Board, including a majority of the Independent Trustees. For purposes of the 
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Reimbursements made by the Advisor with respect to the Company, pursuant to the Expense Support Agreement, are subject to recoupment from the Company within a three year time period, provided that the Company is able to effect such payment to the Advisor without exceeding the applicable expense limitations in effect at the time such reimbursements occurred.
As of June 30, 2026, expenses reimbursed by the Advisor included in the Consolidated Statements of Operations, subject to recoupment by the Company over three years is as follows:
​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	For the Three
	​
	Amount Subject
	​
	Amount
	​
	Balance Subject
	​
	Date of

	Months Ended
	  ​ ​ ​
	to Recoupment
	  ​ ​ ​
	Recouped
	  ​ ​ ​
	to Recoupment
	  ​ ​ ​
	Expiration

	September 30, 2023
	​
	​
	82,743
	​
	​
	—
	​
	​
	82,743
	​
	September 30, 2026

	December 31, 2023
	​
	​
	126,539
	​
	​
	—
	​
	​
	126,539
	​
	December 31, 2026

	March 31, 2024
	​
	​
	197,775
	​
	​
	—
	​
	​
	197,775
	​
	March 31, 2027

	June 30, 2024
	​
	​
	77,042
	​
	​
	—
	​
	​
	77,042
	​
	June 30, 2027

	September 30, 2024
	​
	​
	128,331
	​
	​
	—
	​
	​
	128,331
	​
	September 30, 2027

	December 31, 2024
	​
	​
	161,473
	​
	​
	—
	​
	​
	161,473
	​
	December 31, 2027

	March 31, 2025
	​
	​
	84,378
	​
	​
	—
	​
	​
	84,378
	​
	March 31, 2028

	June 30, 2025
	​
	​
	43,764
	​
	​
	—
	​
	​
	43,764
	​
	June 30, 2028

	September 30, 2025
	​
	​
	1,615
	​
	​
	—
	​
	​
	1,615
	​
	September 30, 2028

	December 31, 2025
	​
	​
	2,580
	​
	​
	—
	​
	​
	2,580
	​
	December 31, 2028

	March 31, 2026
	​
	​
	142,175
	​
	​
	—
	​
	​
	142,175
	​
	March 31, 2029

	June 30, 2026
	​
	​
	31,823
	​
	​
	—
	​
	​
	31,823
	​
	June 30, 2029

	Totals
	​
	$
	1,080,238
	​
	$
	—
	​
	$
	1,080,238
	​
	​


​
The following tables summarize the components of the expenses reimbursed/fees waived by the Advisor included in the Consolidated Statements of Operations:
​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	Three Months Ended 
	​
	Six Months Ended 

	​
	​
	June 30, 2026
	  ​ ​ ​
	June 30, 2025
	  ​ ​ ​
	June 30, 2026
	  ​ ​ ​
	June 30, 2025

	Management fee waiver
	​
	$
	504,820
	​
	$
	398,700
	​
	$
	986,010
	​
	$
	743,977

	Income incentive fee waiver
	​
	 
	217,544
	​
	​
	208,600
	​
	​
	436,179
	​
	​
	401,371

	Expense support and conditional reimbursement
	​
	​
	31,823
	​
	​
	43,764
	​
	​
	173,998
	​
	​
	128,142

	Expenses reimbursed/fees waived by Advisor
	​
	$
	754,187
	​
	$
	651,064
	​
	$
	1,596,187
	​
	$
	1,273,490


​
Trustees’ Fees
Each Independent Trustee of the Board is paid an annual board retainer of $50,000, payable in quarterly installments. The Company reimburses Independent Trustees for any out-of-pocket expenses related to their service as members of the Board. The Independent Trustees of the Board do not receive any stock-based compensation for their 
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service as members of the Board. The Company’s Interested Trustees, who are employed by Stellus Capital Management, do not receive any compensation for their service as members of the Board. In addition, the Audit Committee Chairman is paid an additional annual retainer of $10,000.
For the three and six months ended June 30, 2026 and 2025, the Company recorded an expense relating to trustees’ fees of $40,000 and $80,000, respectively. As of both June 30, 2026 and December 31, 2025, no trustees’ fees were payable to the Company’s trustees.
Co-Investment Pursuant to SEC Order
On May 9, 2022, the Company received an exemptive order (the “Order”) from the SEC that permits it to co-invest with investment funds managed by the Advisor and its affiliates where doing so is consistent with the Company’s investment strategy as well as applicable law (including the terms and conditions of the exemptive order issued by the SEC). Under the terms of the relief permitting the Company to co-invest with other funds managed by the Advisor and its affiliates, a “required majority” (as defined in Section 57(o) of the 1940 Act) of the Independent Trustees must make certain conclusions in connection with a co-investment transaction, including (1) the terms of the proposed transaction, including the consideration to be paid, are reasonable and fair to the Company and its shareholders and do not involve overreaching of the Company or its shareholders on the part of any person concerned; (2) the transaction is consistent with the interests of its shareholders and is consistent with the Company’s investment objectives and strategies; (3) the investment by our affiliates would not disadvantage us, and our participation would not be on a basis different from or less advantageous than that on which our affiliates are investing; and (4) the proposed investment by us would not benefit the Advisor, the other affiliated funds that are participating in the investment, or any affiliated person of any of them (other than parties to the transaction), except to the extent permitted by the exemptive relief and applicable law, including the limitations set forth in Section 57(k) of the 1940 Act.
License Agreement
The Company has entered into a license agreement with Stellus Capital Management under which Stellus Capital Management has agreed to grant the Company a non-exclusive, royalty-free license to use the name “Stellus Capital.” Under this agreement, the Company has a right to use the “Stellus Capital” name for so long as the Advisor, Stellus Capital Management or one of their affiliates remains the Company’s investment adviser. Other than with respect to this limited license, the Company has no legal right to the “Stellus Capital” name. This license agreement will remain in effect for so long as Stellus Capital Management or one of its affiliates, including the Advisor, remains our investment adviser.
Administration Agreement
Under the Administration Agreement, Stellus Capital Management furnishes the Company with office facilities and equipment and will provide the Company with clerical, bookkeeping, recordkeeping, and other administrative services at such facilities. Stellus Capital Management also performs, or oversees the performance of, the Company’s required administrative services, which include being responsible for the financial and other records that the Company is required to maintain and preparing reports to its shareholders and reports and other materials filed with the SEC. In addition, Stellus Capital Management assists the Company in determining and publishing its net asset value, oversees the preparation and filing of its tax returns and the printing and dissemination of reports and other materials to its shareholders, and generally oversees the payment of its expenses and the performance of administrative and professional services rendered to the Company by others. Under the Administration Agreement, Stellus Capital Management also provides managerial assistance on the Company’s behalf to those portfolio companies that have accepted the Company’s offer to provide such assistance.
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Payments under the Administration Agreement are equal to an amount based upon the Company’s allocable portion (subject to the review of the Board) of Stellus Capital Management’s overhead in performing its obligations under the Administration Agreement, including rent, the fees and expenses associated with performing compliance functions and the Company’s allocable portion of the cost of the Company’s Chief Financial Officer and Chief Compliance Officer and his staff. In addition, if requested to provide significant managerial assistance to the Company’s portfolio companies, Stellus Capital Management will be paid an additional amount based on the services provided, which shall not exceed the amount that the Company receives from such portfolio companies for providing this assistance. The Administration Agreement had an initial term of two years and may be renewed with the approval of the Board. The Board approved the annual continuation of the Administration Agreement on January 7, 2026. The Administration Agreement may be terminated by either party without penalty upon 60 days’ written notice to the other party. To the extent that Stellus Capital Management outsources any of its functions, the Company will pay the fees associated with such functions on a direct basis without any incremental profit to Stellus Capital Management.
The Board, including a majority of the Independent Trustees, will review the reimbursement payments made by the Company to the Administrator to determine if the provisions of the Administration Agreement are carried out satisfactorily and to determine, among other things, whether the reimbursement payments under the Administration Agreement are reasonable in light of the services provided. For the three and six months ended June 30, 2026, the Company recorded expenses of $190,230 and $383,323, respectively, relating to the Administration Agreement. For the three and six months ended June 30, 2025, the Company recorded expenses of $124,476 and $238,899, respectively, relating to the Administration Agreement. As of June 30, 2026 and December 31, 2025, $190,230 and $184,056, respectively, remained payable to Stellus Capital Management under the Administration Agreement.
Indemnifications
The Advisory Agreement provides that the Advisor and its officers, managers, partners, agents, employees, controlling persons and members, and any other person or entity affiliated with it, are entitled to indemnification from us for any damages, liabilities, costs and expenses (including reasonable attorneys’ fees and amounts reasonably paid in settlement) arising from the rendering of the Advisor’s and its affiliates services under the Advisory Agreement. Our obligation to provide indemnification under the Advisory Agreement, however, is limited by the 1940 Act and Investment Company Act Release No. 11330, which, among other things, prohibit us from indemnifying any trustee, officer or other individual from any liability resulting directly from the willful misconduct, bad faith, gross negligence in the performance of duties or reckless disregard of applicable obligations and duties of the trustees, officers or other individuals and require us to set forth reasonable and fair means for determining whether indemnification shall be made.
The Company has also entered into indemnification agreements with its trustees. The indemnification agreements are intended to provide the Company’s trustees the maximum indemnification permitted under Delaware law and the 1940 Act. Each indemnification agreement provides that the Company shall indemnify the trustee who is a party to the agreement (an “Indemnitee”), including the advancement of legal expenses, if, by reason of his or her corporate status, the Indemnitee is, or is threatened to be, made a party to or a witness in any threatened, pending, or completed proceeding, other than a proceeding by or in the right of the Company.
Under the Advisory Agreement, the Advisor has not assumed any responsibility to the Company other than to render the services called for under that agreement. It will not be responsible for any action of the Board in following or declining to follow the Advisor’s advice or recommendations. Under the Advisory Agreement, the Advisor, its officers, members and personnel, and any person controlling or controlled by the Advisor will not be liable to the Company, any of its subsidiaries, its trustees, its shareholders or any subsidiary’s shareholders or partners for acts or omissions performed in accordance with and pursuant to the Advisory Agreement, except those resulting from acts constituting gross negligence, willful misfeasance, bad faith or reckless disregard of the duties that the Advisor owes to the Company under the Advisory Agreement.
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Distributions are generally declared by the Board and recognized as distribution liabilities record date. The Company has historically made monthly or quarterly distributions to shareholders and expects to make monthly distributions to shareholders in the future. Distributions will be made to shareholders at such times and in such amounts as determined by the Board. Any distribution to stockholders will be declared out of assets legally available for distribution.
​
For the three and six months ended June 30, 2026, the Company declared aggregate distributions of $0.34 and $0.69 per share on its common shares of beneficial interest, respectively. The distributions per share on a weighted average share basis in the Consolidated Statements of Operations includes the impact of different share amounts as a result of calculating certain per share data based on weighted average shares outstanding during the period and certain per share data based on shares outstanding as of the period end. The Company has declared aggregate distributions of $6.82 per share on its common shares of beneficial interest since Inception:
​
	​

	​

	​
	​
	​
	​

	​

	​


	Date Declared
	  ​ ​ ​
	Record Date
	  ​ ​ ​
	Payment Date
	  ​ ​ ​
	Per Share(1)

	Fiscal 2022
	​
	​
	​
	​
	​
	$
	0.87

	Fiscal 2023
	​
	Various
	​
	$
	1.82

	Fiscal 2024
	​
	  ​
	 
	  ​
	​
	$
	1.98

	Fiscal 2025
	​
	​
	​
	​
	​
	$
	1.46

	Fiscal 2026
	​
	​
	​
	​
	​
	​
	​

	January 16, 2026
	​
	January 20, 2026
	​
	January 30, 2026
	​
	$
	0.1167

	January 16, 2026
	​
	February 2, 2026
	​
	February 27, 2026
	​
	$
	0.1167

	January 16, 2026
	​
	March 2, 2026
	​
	March 31, 2026
	​
	$
	0.1167

	April 14, 2026
	​
	April 15, 2026
	​
	April 30, 2026
	​
	$
	0.1133

	April 14, 2026
	​
	May 4, 2026
	​
	May 29, 2026
	​
	$
	0.1133

	April 14, 2026
	​
	June 1, 2026
	​
	June 30, 2026
	​
	$
	0.1133

	Total
	​
	​
	​
	  ​
	​
	$
	6.82


	(1)
	Distributions for the year ended 2025, 2024, 2023, and 2022 are shown in aggregate amounts.


​
​
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In addition, the Company has adopted a dividend reinvestment plan (“DRIP”), pursuant to which each shareholder will receive dividends in the form of additional common shares of beneficial interest unless they notify the plan administrator and the Company’s transfer agent and registrar in writing that they instead desire to receive cash. If a shareholder receives dividends in the form of shares, dividend proceeds that otherwise would have been distributed in cash will be retained by the Company for reinvestment. Shareholders who receive dividends and other distributions in the form of common shares of beneficial interest generally are subject to the same U.S. federal tax consequences as investors who elect to receive their distributions in cash; however, since their cash dividends will be reinvested, those investors will not receive cash with which to pay any applicable taxes on re-invested dividends. A shareholder may elect to receive dividends and other distributions in cash by notifying the plan administrator and the Company’s transfer agent and registrar in writing at least 5 business days prior to the distribution date fixed by the Board for such dividend. If such notice is received by the plan administrator and the Company’s transfer agent and registrar less than 5 business days prior to the relevant distribution date, then that dividend will be paid in the form of Common Shares and any subsequent dividends will be paid in cash. 
​
The Company issued 20,141 and 43,896 shares through the DRIP for the three and six months ended June 30, 2026, respectively. The Company issued 21,447 and 42,731 shares through the DRIP for the three and six months ended June 30, 2025, respectively.
​
[bookmark: Tc_SJ6JswVHcUGl_daXRyCIeQ_22_12][bookmark: Tc_LDirn_38G0aMUqhfgskQTg_22_9][bookmark: Tc_qObkJs9cIEOhjOBTJ_Sh2Q_22_6][bookmark: Tc_EV3cQbalZkWoxLuF25aBiA_22_0][bookmark: Tc_RPb6ZeKlFUm9j8Ll7dq91Q_21_12][bookmark: Tc_edz8NoNPZEW2W13AdWaCiw_21_9][bookmark: Tc_G_Cq9dxzH06CtkO6jliZnQ_21_6][bookmark: Tc_28vbClNEY0u7oXmjZhISIQ_21_0][bookmark: Tc_qGKdgeHKS0uhW1yqVHlUIw_20_10][bookmark: Tc_pIpkFDMkhky9LYxTxMhNzw_20_2][bookmark: Tc_BrY718AUI0y_hHmvxWr-_g_20_0][bookmark: Tc_MoIp5UMV1kCbac6PkMWz3Q_19_2][bookmark: Tc_1j2R-5kbskusBfJFTruq2w_19_0][bookmark: Tc_uojKam5hZU25i54mS85cTQ_18_10][bookmark: Tc_8HZ8z4RBi0ecE_BRJC-bpQ_18_2][bookmark: Tc_67XljH7CXUCyrhpJ143jcA_18_0][bookmark: Tc_ZfcSfXIRykS1yjRtsfx9hA_17_2][bookmark: Tc_4QeVxYT22kWZOLAEZST9jw_17_0][bookmark: Tc_Uu-SCK75rU2LA2J-9-n23w_16_10][bookmark: Tc_GzEQk2HK3ker2f1KUjnMRw_16_2][bookmark: Tc_Mg18BSNJkU-WHk1Eae12mw_16_0][bookmark: Tc_gkwy9NC-_ESiLoEfGcCw5A_15_2][bookmark: Tc_lwHkVaZPcUeTAybYbQRUbw_15_0][bookmark: Tc_2NbB2ieW7EOIP5jMnRoy3g_14_2][bookmark: Tc_wdolJAUg70OqD2kMqBwd7Q_14_0][bookmark: Tc_z8suQPwxZkmzvoEHJiH4Lw_13_10][bookmark: Tc_DAs5bb_Bn0u3CnMYlU5qow_13_2][bookmark: Tc_GFplefWeNEu3iAAEl8sZIw_13_0][bookmark: Tc_mggbbEIOrUaoAWnIGwsCVQ_12_10][bookmark: Tc_tgPFNWpFHEGRQ7AMrlHrIw_12_2][bookmark: Tc_h_WOhEl0cUenBfQ3QmRH7w_12_0][bookmark: Tc_7esBJybejkWbcsoX3YUwVQ_11_15][bookmark: Tc_Y1jE_OrAfk64s2cXYEQHUw_11_12][bookmark: Tc_V52Vx_cxuUC-NWDY83c6OA_11_10][bookmark: Tc_xy595U1pikCPlECYCXLALA_11_9][bookmark: Tc_S13coOfKa02AjKNtJeP8Cw_11_6][bookmark: Tc_5sVm60Xas0GsehpwlV_meQ_11_2][bookmark: Tc_3g4iICydnESTDwqJfMnFCw_11_0][bookmark: Tc_T3Wy2rGHQkCW6uR1VPR9DQ_10_12][bookmark: Tc_OrrmJqG-_0G2iU0jHPA0_Q_10_9][bookmark: Tc_krkcPZjMYUyHycbZmXORWQ_10_6][bookmark: Tc_oJ1nNyQb7UGW3ibuS0QT2Q_10_0][bookmark: Tc_wMkYxGRsl0Sy0cnsp3_QLA_9_10][bookmark: Tc_BarbEEXyyECOJcgMhhwGpw_9_2][bookmark: Tc_s-ED1BGuHEm9arxVqKfC0Q_9_0][bookmark: Tc_Z4H3P4iSTk-U0rFqJRy_8Q_8_10][bookmark: Tc_AV4giyBZzEOOKVl1Krdhzw_8_2][bookmark: Tc_4-0zKj3I9k-UZmcLHnGZhQ_8_0][bookmark: Tc_0ce07kO4vkCs6F5GacKOMg_7_2][bookmark: Tc__2z_lVEjTkamvsULGaLrRw_7_0][bookmark: Tc_CPugSU2hYk2xptTXdXf33A_6_10][bookmark: Tc_Gv8jCCSSTkCPrtrAKAq9Iw_6_2][bookmark: Tc_mPoPUQvvYEWTB5o-4iQEsw_6_0][bookmark: Tc_FALdUV-7vU-GpjTDeRGq7w_5_2][bookmark: Tc_kPFWf91hikmESo1KeLIAUA_5_0][bookmark: Tc_4gtu9Wno50qMyHQXdFKH1g_4_15][bookmark: Tc_a9yuQmR47kupq8Fo6fMQCw_4_12][bookmark: Tc_LUSHvwavAUibyyXb5g_EaA_4_10][bookmark: Tc_KjBz5vzfPEWkzGEis44urw_4_9][bookmark: Tc__jkqsrOh8Ey9wv16H7XvwQ_4_6][bookmark: Tc_7R3tpVWxQ0K3kME7-9twsA_4_2][bookmark: Tc_DJD5u88ZRUGd1nEs6L8dcA_4_0][bookmark: Tc_bfb6sa0txkeFhIK3-AHTLg_3_15][bookmark: Tc_0eDIvaPwGUCl2jqzeDpyYw_3_12][bookmark: Tc_m8PQcsbmmESTUn-QkymDxQ_3_9][bookmark: Tc_HNZ0-BjPZEqB43udeDLFpg_3_6][bookmark: Tc_zas8OrMC1Ea-2fIbBh7_0Q_3_4][bookmark: Tc_shBg9p_J6EauJ53PPyHaiQ_3_2][bookmark: Tc_T-_hGz9sBkGuEji77JaAEg_3_0][bookmark: Tc_t8GoMQROfESZb-G3RSqllQ_2_15][bookmark: Tc_ZnL2Or6d8EiCx3M9hkXf3Q_2_12][bookmark: Tc_FRs26wJv_kSR4iKwhVoxTA_2_9][bookmark: Tc_3nXbNwu7SUOBdGP7BCf24w_2_6][bookmark: Tc_rQJeiORpU0m7AlZnlNaP6g_2_4][bookmark: Tc_oPOYfLf_A0imfVGZAUCuBw_2_2][bookmark: Tc_lRZr3qIxQUqBeW17YEJc8Q_1_15][bookmark: Tc_MW_jtOPQ70qZxkN0uRGmXA_1_9][bookmark: _f02e6ab9_f01c_40fc_9ec3_3a7acc6f2ced]NOTE 4 — EQUITY OFFERINGS AND RELATED EXPENSES
As of June 30, 2026, the Company has issued a total of 15,310,795 common shares of beneficial interest in connection with draw downs of $167,500,000 from outstanding capital commitments and share purchases of $58,577,870 by investors pursuant to immediate share issuance subscription agreements and $4,346,067 from dividend reinvestments for total contributed capital of $230,423,937. As of June 30, 2026, the Company had $50,187,318 in uncalled capital commitments pursuant to draw down subscription agreements.
​
​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	​
	  ​ ​ ​
	​
	  ​ ​ ​
	​
	​
	  ​ ​ ​
	Organizational
	  ​ ​ ​
	​
	​
	  ​ ​ ​
	Offering

	​
	​
	Common Shares
	​
	Number of
	  ​ ​ ​
	Gross
	  ​ ​ ​
	Expense
	  ​ ​ ​
	Net
	  ​ ​ ​
	Price

	Type of Common Shares Issuance
	  ​ ​ ​
	Issuance Date
	  ​ ​ ​
	Shares
	  ​ ​ ​
	Proceeds
	  ​ ​ ​
	Allocation(1)
	  ​ ​ ​
	Proceeds(2)
	  ​ ​ ​
	Per Share

	Dividend reinvestment
	 
	January 30, 2026
	 
	8,262
	​
	$
	125,577
	​
	$
	-
	​
	$
	125,577
	​
	$
	15.20

	Immediate share issuance
	​
	February 2, 2026
	​
	183,902
	​
	​
	2,797,151
	​
	​
	11,849
	​
	​
	2,809,000
	​
	​
	15.21

	Share repurchase program
	​
	February 26, 2026
	​
	(357,092)
	​
	​
	(5,431,365)
	​
	​
	-
	​
	​
	(5,431,365)
	​
	​
	15.21

	Immediate share issuance
	​
	February 27, 2026
	​
	1,309
	​
	​
	19,916
	​
	​
	84
	​
	​
	20,000
	​
	​
	15.21

	Dividend reinvestment
	​
	February 27, 2026
	​
	7,720
	​
	​
	117,425
	​
	​
	-
	​
	​
	117,425
	​
	​
	15.21

	Dividend reinvestment
	​
	March 31, 2026
	​
	7,773
	​
	​
	118,229
	​
	​
	-
	​
	​
	118,229
	​
	​
	15.21

	Total net (decrease) for the three months ended March 31, 2026
	 
	​
	 
	(148,126)
	​
	$
	(2,253,067)
	​
	$
	11,933
	​
	$
	(2,241,134)
	​
	 
	  ​

	Dividend reinvestment
	 
	April 30, 2026
	 
	7,638
	​
	$
	115,569
	​
	$
	-
	​
	$
	115,569
	​
	$
	15.13

	Capital draw down
	 
	May 1, 2026
	 
	660,941
	​
	​
	10,000,000
	​
	​
	-
	​
	​
	10,000,000
	​
	​
	15.13

	Share repurchase program
	 
	May 1, 2026
	 
	(390,667)
	​
	​
	(5,910,786)
	​
	​
	-
	​
	​
	(5,910,786)
	​
	​
	15.13

	Immediate share issuance
	 
	May 1, 2026
	 
	4,936
	​
	​
	74,684
	​
	​
	316
	​
	​
	75,000
	​
	​
	15.13

	Immediate share issuance
	 
	May 29, 2026
	 
	23,050
	​
	​
	348,522
	​
	​
	1,478
	​
	​
	350,000
	​
	​
	15.12

	Dividend reinvestment
	 
	May 29, 2026
	 
	6,231
	​
	​
	94,339
	​
	​
	-
	​
	​
	94,339
	​
	​
	15.14

	Immediate share issuance
	 
	June 12, 2026
	 
	46,100
	​
	​
	697,037
	​
	​
	2,963
	​
	​
	700,000
	​
	​
	15.12

	Capital draw down
	 
	June 30, 2026
	 
	330,687
	​
	​
	5,000,000
	​
	​
	-
	​
	​
	5,000,000
	​
	​
	15.12

	Immediate share issuance
	 
	June 30, 2026
	 
	47,747
	​
	​
	721,944
	​
	​
	3,056
	​
	​
	725,000
	​
	​
	15.12

	Dividend reinvestment
	 
	June 30, 2026
	 
	6,272
	​
	​
	94,951
	​
	​
	-
	​
	​
	94,951
	​
	​
	15.14

	Total net increase for the three months ended June 30, 2026
	 
	​
	 
	742,935
	​
	$
	11,236,260
	​
	$
	7,813
	​
	$
	11,244,073
	​
	 
	  ​

	Total net increase for the six months ended June 30, 2026
	 
	​
	 
	594,809
	​
	$
	8,983,193
	​
	$
	19,746
	​
	$
	9,002,939
	​
	 
	  ​


	(1)
	Pro rata expense of organizational and offering costs incurred by the Company in connection with the Company’s formation and offerings. The Organizational Expense Allocation represents a reduction to capital commitments to investors subsequent to the initial closing.


	(2)
	Net Proceeds per this equity table will differ from the Consolidated Statements of Assets and Liabilities as of June 30, 2026, in the amount of $1,144,294, which represents a tax reclassification of stockholders’ equity in accordance with U.S. GAAP. This reclassification reduces paid-in capital and increases (decreases) distributable earnings (loss) (by increasing (decreasing) accumulated undistributed net investment income).
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The following tables summarize the total shares repurchased that were validly tendered under the Share Repurchase Program and not withdrawn prior to the expiration of the applicable tender offer as of June 30, 2026:
​
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	​

	​

	​

	​
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	​

	​

	​
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	​


	​
	  ​ ​ ​
	5% of Shares
	  ​ ​ ​
	​
	  ​ ​ ​
	​
	  ​ ​ ​
	​
	  ​ ​ ​
	​
	​
	  ​ ​ ​
	Redemption

	Type of Common 
	​
	Offered
	​
	Common Shares
	​
	Number of
	​
	Percentage of
	  ​ ​ ​
	Net Repurchase
	  ​ ​ ​
	Price

	Shares Issuance
	  ​ ​ ​
	for Repurchase
	  ​ ​ ​
	Redemption Date
	  ​ ​ ​
	Shares Repurchased
	  ​ ​ ​
	Shares Repurchased
	  ​ ​ ​
	Amount
	  ​ ​ ​
	Per Share

	Share repurchase program
	​
	469,527
	​
	September 19, 2024
	​
	373,094
	​
	4.0%
	​
	​
	5,667,305
	​
	​
	15.19

	Share repurchase program
	​
	469,749
	​
	December 31, 2024
	​
	132,978
	​
	1.4%
	​
	​
	1,999,989
	​
	​
	15.04

	Share repurchase program
	​
	535,755
	​
	April 2, 2025
	​
	22,609
	​
	0.2%
	​
	​
	342,751
	​
	​
	15.16

	Share repurchase program
	​
	543,666
	​
	July 24, 2025
	​
	141,270
	​
	1.3%
	​
	​
	2,160,019
	​
	​
	15.29

	Share repurchase program
	​
	556,353
	​
	October 24, 2025
	​
	176,879
	​
	1.6%
	​
	​
	2,697,405
	​
	​
	15.25

	Share repurchase program
	​
	618,571
	​
	February 26, 2026
	​
	357,092
	​
	2.9%
	​
	​
	5,431,365
	​
	​
	15.21

	Share repurchase program
	​
	656,070
	​
	May 1, 2026
	​
	390,667
	​
	3.0%
	​
	​
	5,910,786
	​
	​
	15.13

	Total
	 
	​
	 
	​
	 
	1,203,922
	 
	​
	​
	$
	18,298,834
	​
	 
	​


​
​
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The following information sets forth the computation of net increase in net assets resulting from operations per common share of beneficial interest for the three and six months ended June 30, 2026 and 2025:
​
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	​
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	​

	​

	​


	​
	​
	Three Months Ended 
	​
	Six Months Ended 

	​
	  ​ ​ ​
	June 30, 2026
	  ​ ​ ​
	June 30, 2025
	  ​ ​ ​
	June 30, 2026
	  ​ ​ ​
	June 30, 2025

	Net increase in net assets resulting from operations
	​
	$
	5,927,795
	​
	$
	4,741,142
	​
	$
	9,588,797
	​
	$
	9,305,199

	Weighted average common shares of beneficial interest
	​
	 
	13,187,428
	​
	 
	10,935,215
	​
	 
	13,150,920
	​
	 
	10,851,870

	Net increase in net assets from operations per share
	​
	$
	0.45
	​
	$
	0.43
	​
	$
	0.73
	​
	$
	0.86


​
​
​
​
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In accordance with the authoritative guidance on fair value measurements and disclosures under U.S. GAAP, the Company discloses the fair value of its investments in a hierarchy that prioritizes the inputs to valuation techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to unobservable inputs (Level 3 measurements). The guidance establishes three levels of the fair value hierarchy as follows:
Level 1 — Unadjusted quoted prices in active markets that are accessible at the measurement date for identical, unrestricted assets or liabilities;
Level 2 — Quoted prices in markets that are not considered to be active or financial instruments for which significant inputs are observable, either directly or indirectly;
Level 3 — Prices or valuations that require inputs that are both significant to the fair value measurement and unobservable.
The level of an asset or liability within the fair value hierarchy is based on the lowest level of any input that is significant to the fair value measurement. However, the determination of what constitutes “observable” requires significant judgment by management.
The Company considers whether the volume and level of activity for the asset or liability have significantly decreased and identifies transactions that are not orderly in determining fair value. Accordingly, if the Company determines that either the volume and/or level of activity for an asset or liability has significantly decreased (from normal conditions for that asset or liability) or price quotations or observable inputs are not associated with orderly transactions, increased analysis and management judgment will be required to estimate fair value. Valuation techniques such as an income approach might be appropriate to supplement or replace a market approach in those circumstances.
At June 30, 2026, the Company had investments in 77 portfolio companies. The composition of our investments as of June 30, 2026 is as follows:
	​
	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	Cost
	  ​ ​ ​
	Fair Value

	Senior Secured – First Lien(1)
	​
	$
	388,406,745
	​
	$
	388,326,364

	Unsecured Debt
	​
	​
	23,201
	​
	​
	23,201

	Equity
	​
	 
	21,695,204
	​
	​
	31,177,636

	Total Investments
	​
	$
	410,125,150
	​
	$
	419,527,201


	(1)
	Includes unitranche investments, which accounted for 6.4% of the Company’s portfolio at fair value. Unitranche structures may combine characteristics of first lien senior secured, as well as second lien and/or subordinated loans. The Company’s unitranche loans will expose it to certain risks associated with second lien and subordinated loans to the extent it invests in the “last-out” tranche.


​
47
Table of Contents
STELLUS PRIVATE CREDIT BDC
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
June 30, 2026
(unaudited)
[bookmark: Tc_HdOXQkQdbkKGAhZUUQ29bQ_10_11][bookmark: Tc_QnuyUW6It0qe62lLj0tIsw_10_8][bookmark: Tc_JVCl4wvJbk-JtQL5wyN_vw_10_6][bookmark: Tc_w-XPobD390CYzsTiM9cQKg_10_5][bookmark: Tc_s2kYpu51u0aNTh3iHK5wow_10_3][bookmark: Tc_wciAvxOsjkyT2wd5ETj-bQ_10_2][bookmark: Tc_vQqfJUi_dkCwRHtvfYyzhA_10_0][bookmark: Tc_m2rrQvgwX0-AE7LHCtor0w_9_6][bookmark: Tc_T8pOlGfD8UiIJWOCClla7w_9_3][bookmark: Tc_3m5JTLKk3kyN83J8DatVig_9_0][bookmark: Tc_zh0RcDFyVUWGWbplkARPCw_8_6][bookmark: Tc_gDbQbr1U_E6zbBsng_f2Og_8_3][bookmark: Tc_1kU_g0VMRk2uHxMzQIIVcg_8_0][bookmark: Tc_HRSAmw3dEUaPz9hQrgnyVA_7_11][bookmark: Tc_FLNUl-VvikWhxmIr72mn7g_7_8][bookmark: Tc_d-HWAtG_rkKDfE6m5niV7Q_7_6][bookmark: Tc_mpNFWhuL2UeM_V3twIj5EQ_7_5][bookmark: Tc_wCnj6YzmG0q3XMwsoogGVg_7_3][bookmark: Tc_XH-lTw8B0UeNvrhxw-KQtQ_7_2][bookmark: Tc_CoGfrxoIP0-NA38kBvKqvQ_7_0][bookmark: Tc_Ttcm-04e-Uu9JX7LbWrbVQ_6_11][bookmark: Tc_Ekx1kYb23kCibrIAr4UAGw_6_8][bookmark: Tc_8KvM68llFEO15u5kvYxzcA_6_5][bookmark: Tc__9SJo0WV0k2kagJVT1aSiQ_6_2][bookmark: Tc_7TPFJDioYEuriE4WpTHQmw_5_8][bookmark: Tc_5uDSHRZq-EStPt2xZsLnww_5_5][bookmark: Tc_PMuyRAu1kkme3FNUf9mCWg_5_2][bookmark: Tc_HDxQSnCPjEWd32mBk17IMg_4_8][bookmark: Tc__JYGTGdPq0KVUvFQN9JNcg_4_5][bookmark: Tc_B9SYk-CCTE2BfU0FqIdV0Q_4_2][bookmark: Tc_1oySrur1dEqT6RkGD7c4ug_3_8][bookmark: Tc_IYiuWyGTKkWKQyYM-nggnQ_3_5][bookmark: Tc_la5SsvnpsUqdCvyp9CeRNw_3_2][bookmark: Tc_EMs25tLH5kOjHNYVAY8_uQ_2_2][bookmark: Tc_dOaDkMiAXk-z4Lwfbk0ITA_1_2][bookmark: _3dcde092_7d28_4f9f_9251_070673188049][bookmark: Tc_NHoYKBhX3kmfrIrYPfAyXg_7_5][bookmark: Tc_XJrHfsGP6029b0tt2sE0pg_7_2][bookmark: Tc_fJiEKkYc70ycgzGoKGfDcw_7_0][bookmark: Tc_5R6BF2HiO0iF8er7N5mWXQ_6_6][bookmark: Tc_1YfBj1BepUaW4TuXA4A4Fw_6_0][bookmark: Tc_mLnt-OTP_0GAUOjs5udzIQ_5_0][bookmark: Tc_o2hLTkzNi0mHHKbXJhtxjQ_4_0][bookmark: Tc_46vUptzrK02f0KIZ6myOdw_3_0][bookmark: Tc_YapTSbG0YECeqTA146synA_2_5][bookmark: Tc_1H42nQaMS0mM46_3G6WrIQ_2_2][bookmark: Tc_0zpdB58_CEO2giJm0NK6tQ_2_0][bookmark: Tc_jB4eo0DZpUKDYSFwr-kyvg_1_5][bookmark: Tc_GqpsyZeAW0K9fSXhdKHzVg_1_2][bookmark: Tc_zYw6ck4RH0i4bhBu9Zb3Qg_5_5][bookmark: Tc_9WkhhfQ8NU-MTtILigvImg_5_2][bookmark: Tc_OrUEO4xBrEyfXLVRG4dPcw_5_0][bookmark: Tc_VdISWt7FSEuHOSbjEAiefQ_4_0][bookmark: Tc_3kx_xZ6BXUW5vdMJBzZ53w_3_0][bookmark: Tc_-vAAx_m6KkSyx1ccYN9SFw_2_5][bookmark: Tc__81hgXulAUCW56xXbbWDcw_2_2][bookmark: Tc_r6ARK6T_vkCwjPG02MOdcg_2_0][bookmark: Tc_sCU4MvI8tUeL80GBde47Vw_1_5][bookmark: Tc_u5z2S8EnwUyR0bFZMRMlCA_1_2][bookmark: _64e6e4f9_6cdc_4519_8a3f_078e6628a321]At December 31, 2025, the Company had investments in 74 portfolio companies. The composition of our investments as of December 31, 2025 was as follows:
	​
	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	Cost
	  ​ ​ ​
	Fair Value

	Senior Secured – First Lien(1)
	​
	$
	378,828,458
	​
	$
	376,249,762

	Unsecured Debt
	​
	​
	27,731
	​
	​
	30,447

	Equity
	​
	 
	17,935,793
	​
	​
	23,851,715

	Total Investments
	​
	$
	396,791,982
	​
	$
	400,131,924


	(1)
	Includes unitranche investments, which accounted for 6.4% of the Company’s portfolio at fair value. Unitranche structures may combine characteristics of first lien senior secured, as well as second lien and/or subordinated loans. The Company’s unitranche loans will expose it to certain risks associated with second lien and subordinated loans to the extent it invests in the “last-out” tranche.


​
The Company’s investment portfolio may contain loans that are in the form of lines of credit or revolving credit facilities, which require the Company to provide funding when requested by portfolio companies in accordance with the terms of the underlying loan agreements. As of June 30, 2026 and December 31, 2025, the Company had 61 and 59 of such investments with aggregate unfunded commitments of $90,260,212 and $95,612,051, respectively. The Company maintains sufficient liquidity (through cash on hand, its ability to drawdown capital from investors, and/or available borrowings under the Credit Facilities) to fund such unfunded commitments should the need arise.
The aggregate gross unrealized appreciation (depreciation) and the aggregate cost and fair value of the Company’s portfolio company securities as June 30, 2026 and December 31, 2025 was as follows:
​
	​
	​

	​

	​

	​

	​

	​


	​
	​
	June 30, 2026
	​
	December 31, 2025

	Aggregate cost of portfolio company securities
	​
	$
	410,125,150
	​
	$
	396,791,982

	Gross unrealized appreciation of portfolio company securities 
	​
	​
	15,956,027
	​
	​
	12,170,075

	Gross unrealized depreciation of portfolio company securities 
	​
	​
	(6,562,688)
	​
	​
	(8,857,372)

	Gross unrealized appreciation on foreign currency translation
	​
	​
	10,125
	​
	​
	27,239

	Gross unrealized depreciation on foreign currency translation
	​
	​
	(1,413)
	​
	​
	—

	Aggregate fair value of portfolio company securities
	​
	$
	419,527,201
	​
	$
	400,131,924


​
The fair values of our investments disaggregated into the three levels of the fair value hierarchy based upon the lowest level of significant input used in the valuation as of June 30, 2026 are as follows:
	​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	Quoted Prices
	  ​ ​ ​
	​
	  ​ ​ ​
	​
	  ​ ​ ​
	​

	​
	​
	in Active
	​
	​
	​
	​
	​
	​

	​
	​
	Markets
	​
	Significant Other
	​
	Significant
	​
	​

	​
	​
	for Identical
	​
	Observable
	​
	Unobservable
	​
	​

	​
	​
	Securities
	​
	Inputs
	​
	Inputs
	​
	​

	​
	​
	(Level 1)
	​
	(Level 2)
	​
	(Level 3)
	​
	Total

	Senior Secured – First Lien
	​
	$
	—
	​
	$
	—
	​
	$
	388,326,364
	​
	$
	388,326,364

	Unsecured Debt
	​
	​
	—
	​
	​
	—
	​
	​
	23,201
	​
	​
	23,201

	Equity
	​
	 
	—
	​
	 
	—
	​
	 
	31,177,636
	​
	 
	31,177,636

	Total Investments
	​
	$
	—
	​
	$
	—
	​
	$
	419,527,201
	​
	$
	419,527,201
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	​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	Quoted Prices
	  ​ ​ ​
	​
	  ​ ​ ​
	​
	  ​ ​ ​
	​

	​
	​
	in Active
	​
	​
	​
	​
	​
	​

	​
	​
	Markets
	​
	Significant Other
	​
	Significant
	​
	​

	​
	​
	for Identical
	​
	Observable
	​
	Unobservable
	​
	​

	​
	​
	Securities
	​
	Inputs
	​
	Inputs
	​
	​

	​
	​
	(Level 1)
	​
	(Level 2)
	​
	(Level 3)
	​
	Total

	Senior Secured – First Lien
	​
	$
	—
	​
	$
	—
	​
	$
	376,249,762
	​
	$
	376,249,762

	Unsecured Debt
	​
	​
	—
	​
	​
	—
	​
	​
	30,447
	​
	​
	30,447

	Equity
	​
	 
	—
	​
	 
	—
	​
	 
	23,851,715
	​
	 
	23,851,715

	Total Investments
	​
	$
	—
	​
	$
	—
	​
	$
	400,131,924
	​
	$
	400,131,924


​
The changes in aggregate values of Level 3 portfolio investments during the six months ended June 30, 2026 are as follows:
	​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	Senior Secured
	  ​ ​ ​
	​
	  ​ ​ ​
	​
	  ​ ​ ​
	​

	​
	​
	Loans-First
	​
	Unsecured
	​
	​
	​
	Total

	​
	​
	Lien
	​
	Debt
	​
	Equity
	​
	Investments

	Fair value at December 31, 2025
	​
	$
	376,249,762
	​
	$
	30,447
	​
	$
	23,851,715
	​
	$
	400,131,924

	Purchases of investments
	​
	 
	66,123,524
	​
	 
	23,191
	​
	 
	3,993,835
	​
	 
	70,140,550

	Payment-in-kind interest
	​
	 
	626,816
	​
	 
	2,615
	​
	 
	—
	​
	 
	629,431

	Sales and Redemptions
	​
	 
	(53,949,978)
	​
	 
	(30,336)
	​
	 
	(234,423)
	​
	 
	(54,214,737)

	Realized loss on investments
	​
	​
	(3,810,360)
	​
	 
	—
	​
	 
	—
	​
	 
	(3,810,360)

	Change in unrealized appreciation on investments included in earnings
	​
	 
	2,498,318
	​
	 
	416
	​
	 
	3,581,904
	​
	 
	6,080,638

	Change in unrealized depreciation on foreign currency translation included in earnings
	​
	 
	—
	​
	 
	(3,132)
	​
	 
	(15,395)
	​
	 
	(18,527)

	Amortization of premium and accretion of discount, net
	​
	 
	588,282
	​
	 
	—
	​
	 
	—
	​
	 
	588,282

	Fair value at June 30, 2026
	​
	$
	388,326,364
	​
	$
	23,201
	​
	$
	31,177,636
	​
	$
	419,527,201


​
There were no Level 3 transfers during the six months ended June 30, 2026.
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	​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	Senior Secured
	  ​ ​ ​
	​
	  ​ ​ ​
	​
	  ​ ​ ​
	​

	​
	​
	Loans-First
	​
	Unsecured
	​
	​
	​
	Total

	​
	​
	Lien
	​
	Debt
	​
	Equity
	​
	Investments

	Fair value at December 31, 2024
	​
	$
	283,482,729
	​
	$
	90,413
	​
	$
	17,158,923
	​
	$
	300,732,065

	Purchases of investments
	​
	 
	130,233,400
	​
	 
	27,731
	​
	 
	5,395,417
	​
	 
	135,656,548

	Payment-in-kind interest
	​
	 
	304,661
	​
	 
	8,349
	​
	 
	—
	​
	 
	313,010

	Sales and Redemptions
	​
	 
	(36,799,976)
	​
	 
	(104,456)
	​
	 
	(2,553,430)
	​
	 
	(39,457,862)

	Realized gain on investment
	​
	​
	—
	​
	 
	—
	​
	 
	1,467,178
	​
	 
	1,467,178

	Change in unrealized (depreciation) appreciation on investments included in earnings
	​
	 
	(1,992,891)
	​
	 
	545
	​
	 
	2,371,177
	​
	 
	378,831

	Change in unrealized appreciation on foreign currency translation included in earnings
	​
	 
	—
	​
	 
	7,865
	​
	 
	12,450
	​
	 
	20,315

	Amortization of premium and accretion of discount, net
	​
	 
	1,021,839
	​
	 
	—
	​
	 
	—
	​
	 
	1,021,839

	Fair value at December 31, 2025
	​
	$
	376,249,762
	​
	$
	30,447
	​
	$
	23,851,715
	​
	$
	400,131,924


​
There were no Level 3 transfers during the year ended December 31, 2025.
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	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	​
	  ​ ​ ​
	​
	  ​ ​ ​
	% of Total
	 

	​
	​
	​
	​
	​
	​
	​
	​
	Investments at
	​

	​
	​
	Cost
	​
	Fair Value
	​
	Fair Value
	 

	Florida
	​
	$
	57,296,486
	​
	$
	57,106,042
	 
	13.61
	%

	New York
	​
	​
	47,453,206
	​
	​
	48,946,112
	 
	11.67
	%

	Texas
	​
	​
	44,765,090
	​
	​
	45,744,703
	 
	10.90
	%

	California
	​
	​
	25,097,459
	​
	​
	26,082,716
	 
	6.22
	%

	Pennsylvania
	​
	​
	20,721,686
	​
	​
	22,045,652
	 
	5.25
	%

	Arizona
	​
	​
	16,585,971
	​
	​
	17,669,499
	 
	4.21
	%

	Virginia
	​
	​
	15,401,081
	​
	​
	15,940,862
	 
	3.80
	%

	Michigan
	​
	​
	14,845,679
	​
	​
	15,112,448
	 
	3.60
	%

	Canada
	​
	​
	14,833,832
	​
	​
	14,714,907
	 
	3.51
	%

	Illinois
	​
	​
	14,540,205
	​
	​
	14,541,695
	 
	3.47
	%

	Tennessee
	​
	​
	15,497,550
	​
	​
	14,451,294
	 
	3.44
	%

	Missouri
	​
	​
	13,572,671
	​
	​
	13,708,079
	 
	3.27
	%

	Iowa
	​
	​
	13,276,106
	​
	​
	13,292,686
	 
	3.17
	%

	Colorado
	​
	​
	12,130,558
	​
	​
	12,104,257
	 
	2.89
	%

	United Kingdom
	​
	​
	11,062,534
	​
	​
	10,634,588
	 
	2.53
	%

	North Carolina
	​
	​
	9,344,112
	​
	​
	9,431,006
	 
	2.25
	%

	District of Columbia
	​
	​
	8,564,943
	​
	​
	8,918,066
	 
	2.13
	%

	Ohio
	​
	​
	5,808,867
	​
	​
	8,475,928
	 
	2.02
	%

	Minnesota
	​
	​
	7,511,662
	​
	​
	8,102,692
	 
	1.93
	%

	Massachusetts
	​
	​
	7,670,978
	​
	​
	7,682,033
	 
	1.83
	%

	Oregon
	​
	​
	7,258,742
	​
	​
	7,517,758
	 
	1.79
	%

	Wisconsin
	​
	​
	7,247,185
	​
	​
	7,399,958
	 
	1.76
	%

	Louisiana
	​
	​
	6,586,430
	​
	​
	6,774,824
	 
	1.61
	%

	Idaho
	​
	​
	3,785,007
	​
	​
	3,797,193
	 
	0.91
	%

	Georgia
	​
	​
	3,513,192
	​
	​
	3,545,568
	 
	0.85
	%

	Maryland
	​
	​
	3,313,145
	​
	​
	3,303,224
	 
	0.79
	%

	New Jersey
	​
	​
	2,283,461
	​
	​
	2,273,289
	 
	0.54
	%

	South Carolina
	​
	​
	157,312
	​
	​
	210,122
	 
	0.05
	%

	Total Investments
	​
	$
	410,125,150
	​
	$
	419,527,201
	 
	100.00
	%


​
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	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	​
	  ​ ​ ​
	​
	  ​ ​ ​
	% of Total
	 

	​
	​
	​
	​
	​
	​
	​
	​
	Investments at
	​

	​
	​
	Cost
	​
	Fair Value
	​
	Fair Value
	 

	Florida
	​
	$
	57,346,045
	​
	$
	56,972,075
	 
	14.24
	%

	Texas
	​
	​
	46,485,820
	​
	​
	48,069,165
	 
	12.01
	%

	New York
	​
	​
	46,235,480
	​
	​
	47,639,398
	 
	11.91
	%

	California
	​
	​
	36,369,556
	​
	​
	36,736,941
	 
	9.18
	%

	Pennsylvania
	​
	​
	20,165,108
	​
	​
	21,484,667
	 
	5.37
	%

	Colorado
	​
	​
	16,762,744
	​
	​
	16,813,411
	 
	4.20
	%

	Canada
	​
	​
	15,116,097
	​
	​
	15,040,778
	 
	3.76
	%

	Illinois
	​
	​
	17,990,126
	​
	​
	14,729,856
	 
	3.68
	%

	Iowa
	​
	​
	12,312,643
	​
	​
	12,336,066
	 
	3.08
	%

	Virginia
	​
	​
	11,786,284
	​
	​
	11,958,881
	 
	2.99
	%

	United Kingdom
	​
	​
	12,111,013
	​
	​
	11,899,148
	 
	2.97
	%

	Arizona
	​
	​
	10,470,434
	​
	​
	11,317,450
	 
	2.83
	%

	Ohio
	​
	​
	9,659,944
	​
	​
	10,861,854
	 
	2.71
	%

	Maryland
	​
	​
	10,030,046
	​
	​
	9,851,468
	 
	2.46
	%

	North Carolina
	​
	​
	9,039,546
	​
	​
	9,223,446
	 
	2.31
	%

	Tennessee
	​
	​
	9,983,962
	​
	​
	9,098,223
	 
	2.27
	%

	Massachusetts
	​
	​
	7,698,233
	​
	​
	7,730,587
	 
	1.93
	%

	Minnesota
	​
	​
	7,537,398
	​
	​
	7,648,754
	 
	1.91
	%

	Oregon
	​
	​
	7,281,723
	​
	​
	7,589,802
	 
	1.90
	%

	Michigan
	​
	​
	7,270,222
	​
	​
	7,392,085
	 
	1.85
	%

	Missouri
	​
	​
	5,046,536
	​
	​
	5,139,186
	 
	1.28
	%

	Louisiana
	​
	​
	4,487,910
	​
	​
	4,553,598
	 
	1.14
	%

	District of Columbia
	​
	​
	4,151,925
	​
	​
	4,389,381
	 
	1.10
	%

	Idaho
	​
	​
	4,218,163
	​
	​
	4,235,256
	 
	1.06
	%

	Georgia
	​
	​
	2,389,702
	​
	​
	2,431,144
	 
	0.61
	%

	South Carolina
	​
	​
	2,223,836
	​
	​
	2,282,058
	 
	0.57
	%

	New Jersey
	​
	​
	2,290,508
	​
	​
	2,262,230
	 
	0.57
	%

	Wisconsin
	​
	​
	330,978
	​
	​
	445,016
	 
	0.11
	%

	Total Investments
	​
	$
	396,791,982
	​
	$
	400,131,924
	 
	100.00
	%


​
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	​


	​
	  ​ ​ ​
	​
	  ​ ​ ​
	​
	  ​ ​ ​
	% of Total
	 

	​
	​
	​
	​
	​
	​
	​
	​
	Investments at
	​

	​
	​
	Cost
	​
	Fair Value
	​
	Fair Value
	 

	Services: Business
	​
	$
	101,607,255
	​
	$
	103,701,073
	 
	24.72
	%

	Healthcare & Pharmaceuticals
	​
	​
	63,218,090
	​
	​
	64,354,225
	 
	15.34
	%

	Capital Equipment
	​
	​
	49,177,822
	​
	​
	51,431,332
	 
	12.26
	%

	High Tech Industries
	​
	​
	35,719,426
	​
	​
	37,537,849
	 
	8.95
	%

	Media: Advertising, Printing & Publishing
	​
	​
	25,519,766
	​
	​
	24,707,442
	 
	5.89
	%

	Construction & Building
	​
	​
	21,921,782
	​
	​
	23,456,120
	 
	5.59
	%

	Services: Consumer
	​
	​
	20,496,296
	​
	​
	20,581,634
	 
	4.91
	%

	Consumer Goods: Non-Durable
	​
	​
	17,091,117
	​
	​
	18,561,074
	 
	4.42
	%

	Beverage & Food
	​
	​
	17,040,064
	​
	​
	16,937,430
	 
	4.04
	%

	Media: Diversified & Production
	​
	​
	11,062,534
	​
	​
	10,634,588
	 
	2.53
	%

	Consumer Goods: Durable
	​
	​
	8,700,069
	​
	​
	9,073,230
	 
	2.16
	%

	Chemicals, Plastics, & Rubber
	​
	​
	8,895,897
	​
	​
	8,970,775
	 
	2.14
	%

	Energy: Oil & Gas
	​
	​
	8,608,724
	​
	​
	8,915,605
	 
	2.13
	%

	Retail
	​
	​
	7,510,265
	​
	​
	7,527,504
	 
	1.79
	%

	Environmental Industries
	​
	​
	7,476,749
	​
	​
	7,046,837
	 
	1.68
	%

	Wholesale
	​
	​
	6,079,294
	​
	​
	6,090,483
	 
	1.45
	%

	Total Investments
	​
	$
	410,125,150
	​
	$
	419,527,201
	 
	100.00
	%


​
The following is a summary of industry concentration of our investment portfolio as of December 31, 2025:
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	​

	​

	​


	​
	  ​ ​ ​
	​
	  ​ ​ ​
	​
	  ​ ​ ​
	% of Total
	 

	​
	​
	​
	​
	​
	​
	​
	​
	Investments at
	​

	​
	​
	Cost
	​
	Fair Value
	​
	Fair Value
	 

	Services: Business
	​
	$
	89,567,846
	​
	$
	88,693,867
	 
	22.18
	%

	High Tech Industries
	​
	​
	49,010,176
	​
	​
	50,269,878
	 
	12.56
	%

	Healthcare & Pharmaceuticals
	​
	​
	48,453,123
	​
	​
	49,442,697
	 
	12.36
	%

	Capital Equipment
	​
	​
	39,615,369
	​
	​
	41,025,852
	 
	10.25
	%

	Media: Advertising, Printing & Publishing
	​
	​
	25,391,544
	​
	​
	24,600,455
	 
	6.15
	%

	Construction & Building
	​
	​
	22,265,430
	​
	​
	22,580,411
	 
	5.64
	%

	Services: Consumer
	​
	​
	20,534,718
	​
	​
	20,334,410
	 
	5.08
	%

	Consumer Goods: Non-Durable
	​
	​
	17,729,105
	​
	​
	19,164,105
	 
	4.79
	%

	Beverage & Food
	​
	​
	16,571,541
	​
	​
	16,445,790
	 
	4.11
	%

	Chemicals, Plastics, & Rubber
	​
	​
	14,236,397
	​
	​
	14,131,809
	 
	3.53
	%

	Media: Diversified & Production
	​
	​
	12,111,013
	​
	​
	11,899,148
	 
	2.97
	%

	Consumer Goods: Durable
	​
	​
	8,379,684
	​
	​
	8,649,708
	 
	2.16
	%

	Energy: Oil & Gas
	​
	​
	8,144,225
	​
	​
	8,500,887
	 
	2.12
	%

	Environmental Industries
	​
	​
	7,603,889
	​
	​
	7,162,621
	 
	1.79
	%

	Retail
	​
	​
	6,547,870
	​
	​
	6,545,924
	 
	1.64
	%

	Wholesale
	​
	​
	5,886,684
	​
	​
	5,873,214
	 
	1.47
	%

	Hotel, Gaming, & Leisure
	​
	​
	4,743,368
	​
	​
	4,811,148
	 
	1.20
	%

	Total Investments
	​
	$
	396,791,982
	​
	$
	400,131,924
	 
	100.00
	%


​
The following provides quantitative information about Level 3 fair value measurements as of June 30, 2026. During the six months ended June 30, 2026, investments valued at $24,171,094 changed valuation methods from transaction 
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	​
	​

	​

	​

	​

	​

	​

	​

	​

	​


	Description:
	  ​ ​ ​
	Fair Value
	  ​ ​ ​
	Valuation Technique
	  ​ ​ ​
	Unobservable Inputs
	  ​ ​ ​
	Range (Weighted Average)(2)

	First lien debt
	​
	$
	361,288,469
	​
	Income approach(1)
	 
	HY credit spreads
	​
	-1.73% to 13.46% (0.18%)

	​
	​
	​
	​
	 
	​
	 
	Risk free rates
	​
	-0.38% to 2.32% (0.33%)

	​
	​
	$
	10,303,452
	​
	Market approach(1)
	 
	Market multiples
	​
	8.0x to 11.3x (9.3x)(3)

	​
	​
	$
	16,734,443
	​
	Transaction value
	​
	Transaction price
	​
	N/A

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Unsecured debt
	​
	$
	23,201
	​
	Income approach
	​
	HY credit spreads
	​
	-0.59% to -0.59% (-0.59%)

	​
	​
	​
	​
	​
	​
	​
	Risk free rates
	​
	-0.31% to -0.31% (-0.31%)

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Equity investments
	​
	$
	29,086,314
	 
	Market approach(4)
	 
	EBITDA multiple
	​
	4.0x to 18.1x (10.8x)

	​
	​
	​
	​
	​
	​
	​
	Revenue multiple
	​
	7.2x to 7.2x (7.2x)

	​
	​
	$
	2,091,322
	​
	Transaction value
	​
	Transaction price
	​
	N/A

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Total Long Term Level 3 Investments
	​
	$
	419,527,201
	​
	​
	​
	​
	​
	​


	(1)
	Weighted average based on fair value as of June 30, 2026.


	(2)
	Income approach is based on discounting future cash flows using an appropriate market yield.


	(3)
	The Company calculates the price of the loan by discounting future cash flows, which include forecasted future rates based on the published forward curve at the valuation date, using an appropriate yield calculated as of the valuation date. This yield is calculated based on the loan’s yield at the original investment and is adjusted as of the valuation date based on: changes in comparable credit spreads, changes in risk free interest rates (per swap rates), and changes in credit quality (via an estimated shadow rating). Significant movements in any of these factors could result in a significantly lower or higher fair value measurement. As an example, the “Range (Average)” for first lien debt instruments in the table above indicates that the change in the HY spreads between the date a loan closed and the valuation date ranged from (1.73)% ( (173) basis points) to 13.46% (1346 basis points). The average of all changes was 0.18% (18 basis points).


	(4)
	Median of LTM (last twelve months) EBITDA multiples of comparable companies.


	(5)
	The primary significant unobservable input used in the fair value measurement of the Company’s equity investments is the EBITDA multiple (the “Multiple”). Significant increases (decreases) in the Multiple in isolation could result in a significantly higher (lower) fair value measurement. To determine the Multiple for the market approach, the Company considers current market trading and/or transaction multiple, portfolio company performance (financial ratios) relative to public and private peer companies and leverage levels, among other factors. Changes in one or more of these factors can have a similar directional change on other factors in determining the appropriate Multiple to use in the market approach.


​
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	​
	​

	​

	​

	​

	​

	​

	​

	​

	​


	Description:
	  ​ ​ ​
	Fair Value
	  ​ ​ ​
	Valuation Technique
	  ​ ​ ​
	Unobservable Inputs
	  ​ ​ ​
	Range (Weighted Average)(2)

	First lien debt
	​
	$
	344,531,359
	​
	Income approach(1)
	 
	HY credit spreads
	​
	-1.89% to 11.20% (-0.22%)

	​
	​
	​
	​
	 
	​
	 
	Risk free rates
	​
	-1.00% to 1.71% (-0.31%)

	​
	​
	$
	12,586,559
	​
	Market approach(1)
	 
	Market multiples
	​
	8.0x to 8.4x (8.2x)(3)

	​
	​
	$
	19,131,844
	​
	Transaction value
	​
	Transaction price
	​
	N/A

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Unsecured debt
	​
	$
	30,447
	​
	Income approach(1)
	​
	HY credit spreads
	​
	-0.59% to -0.59% (-0.59%)

	​
	​
	​
	​
	​
	​
	​
	Risk free rates
	​
	-0.31% to -0.31% (-0.31%)

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Equity investments
	​
	$
	19,439,073
	 
	Market approach(4)
	 
	EBITDA multiple
	​
	3.2x to 18.2x (10.8x)

	​
	​
	​
	​
	​
	​
	​
	Revenue multiple
	​
	7.5x to 7.5x (7.5x)

	​
	​
	$
	4,412,642
	​
	Transaction value
	​
	Transaction price
	​
	N/A

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Total Long Term Level 3 Investments
	​
	$
	400,131,924
	​
	​
	​
	​
	​
	​


	(1)
	Weighted average based on fair value as of December 31, 2025.


	(2)
	Income approach is based on discounting future cash flows using an appropriate market yield.


	(3)
	The Company calculates the price of the loan by discounting future cash flows, which include forecasted future rates based on the published forward curve at the valuation date, using an appropriate yield calculated as of the valuation date. This yield is calculated based on the loan’s yield at the original investment and is adjusted as of the valuation date based on: changes in comparable credit spreads, changes in risk free interest rates (per swap rates), and changes in credit quality (via an estimated shadow rating). Significant movements in any of these factors could result in a significantly lower or higher fair value measurement. As an example, the “Range (Average)” for first lien debt instruments in the table above indicates that the change in the HY spreads between the date a loan closed and the valuation date ranged from (1.89)% ( (189) basis points) to 11.20% (1120 basis points). The average of all changes was (0.22)% ( (22) basis points).


	(4)
	Median of LTM (last twelve months) EBITDA multiples of comparable companies.


	(5)
	The primary significant unobservable input used in the fair value measurement of the Company’s equity investments is the EBITDA multiple (the “Multiple”). Significant increases (decreases) in the Multiple in isolation could result in a significantly higher (lower) fair value measurement. To determine the Multiple for the market approach, the Company considers current market trading and/or transaction multiple, portfolio company performance (financial ratios) relative to public and private peer companies and leverage levels, among other factors. Changes in one or more of these factors can have a similar directional change on other factors in determining the appropriate Multiple to use in the market approach.


​
NOTE 7 — COMMITMENTS AND CONTINGENCIES
The Company is currently not subject to any material legal proceedings, nor, to our knowledge, is any material legal proceeding threatened against us. From time to time, we may be a party to certain legal proceedings in the ordinary course of business, including proceedings relating to the enforcement of our rights under contracts with our portfolio companies. While the outcome of these legal proceedings cannot be predicted with certainty, we do not expect that these proceedings will have a material effect upon our business, financial condition, or results of operations.
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As of June 30, 2026, the Company had $90,260,212 in unfunded commitments to 61 existing portfolio companies. As of December 31, 2025, the Company had $95,612,051 in unfunded commitments to 59 existing portfolio companies. As of June 30, 2026, the Company had sufficient liquidity (through cash on hand, its ability to drawdown capital from investors, and/or available borrowings under the Credit Facility (as defined below)) to fund such unfunded commitments should the need arise.
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	​
	​

	​

	​

	​

	​

	​

	​


	​
	​
	Six Months Ended 
	​

	​
	​
	June 30, 2026
	​
	​
	June 30, 2025
	​

	​
	​
	(unaudited)
	​
	(unaudited)
	​

	Per Share Data:(1)
	​
	  ​
	​
	​
	  ​
	​
	​

	Net asset value at beginning of period
	​
	$
	15.21
	​
	$
	15.16
	​

	Net investment income
	​
	​
	0.58
	​
	​
	0.64
	​

	Change in unrealized appreciation on investments
	​
	​
	0.46
	​
	​
	0.21
	​

	Provision for taxes on net unrealized appreciation on investments
	​
	​
	(0.02)
	​
	​
	—
	​

	Net realized gain
	​
	​
	(0.29)
	​
	​
	0.01
	​

	Total from operations
	​
	$
	0.73
	​
	$
	0.86
	​

	Stockholder distributions from:
	​
	​
	​
	​
	​
	​
	​

	Net investment income
	​
	​
	(0.69)
	​
	​
	(0.72)
	​

	Other(2)
	​
	​
	—
	​
	​
	(0.01)
	​

	Net asset value at end of period
	​
	$
	15.25
	​
	$
	15.29
	​

	Total return based on market value(3)
	​
	 
	4.79
	%
	 
	5.63
	%

	Weighted average shares outstanding
	​
	 
	13,150,920
	​
	 
	10,851,870
	​

	Ratio/Supplemental Data:
	​
	​
	  ​
	​
	​
	  ​
	​

	Net assets at end of period
	​
	$
	209,143,392
	​
	$
	170,165,477
	​

	Weighted average net assets
	​
	$
	200,270,004
	​
	$
	164,817,819
	​

	Annualized ratio of net operating expenses to weighted average net assets(4)
	​
	 
	11.81
	%
	 
	12.01
	%

	Annualized ratio of interest expense and other fees to weighted average net assets
	​
	 
	7.38
	%
	 
	7.66
	%

	Annualized ratio of net investment income to weighted average net assets(4)
	​
	 
	7.72
	%
	 
	8.51
	%

	Portfolio turnover(5)
	​
	 
	11.50
	%
	 
	4.44
	%

	Credit Facilities payable
	​
	$
	216,000,000
	​
	$
	173,100,000
	​

	Asset coverage ratio(6)
	​
	 
	1.97
	x
	 
	1.98
	x


	(1)
	Financial highlights are based on weighted average shares outstanding for the period.


	(2)
	Includes the impact of different share amounts as a result of calculating certain per share data based on weighted average shares outstanding during the period and certain per share data based on shares outstanding as of the period end.


	(3)
	Total return is calculated as the change in net asset value (“NAV”) per share during the period, plus distributions per share (if any), divided by the beginning NAV per share. Total return is not annualized.


	(4)
	Net of 1.61% and 3.75% for the six months ended June 30, 2026 and 2025, respectively, from expenses reimbursed and fees waived by the Advisor. Additionally, these ratios include the impact of income tax provision on net unrealized appreciation in Taxable Subsidiary of ($369,546) and $38,266 for the six months ended June 30, 2026 and 2025, respectively, which are not reflected in total operating expenses or net investment income. The impact of the tax benefit on net unrealized appreciation to weighted average net assets for the six months ended June 30, 2026 and 2025 is (0.18)% and 0.02%, respectively.


	(5)
	Portfolio turnover is calculated as the lesser of purchases or sales and proceeds from sales and repayments of investments divided by average portfolio balance and is not annualized.
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	(6)
	Asset coverage ratio is equal to total assets less all liabilities and indebtedness not represented by senior securities over the aggregate amount of the senior securities.


​
​
NOTE 9 — CREDIT FACILITIES
​
Credit Facility
On September 30, 2022, as amended on December 9, 2022, April 26, 2023, October 3, 2024, May 2, 2025 and September 10, 2025, the Company entered into a senior secured revolving credit agreement with Zions Bancorporation, N.A., dba Amegy Bank and various other lenders (the “Credit Facility” and together with the SPV Facility, the “Credit Facilities”). The Credit Facility provides for borrowings up to a maximum of $300,000,000 on a committed basis.
​
The Credit Facility bears interest, subject to the Company’s election, on a per annum basis equal to (i) Term SOFR plus 2.25% (or 2.50% during certain periods in which the Company’s asset coverage ratio is equal to or below 1.90 to 1.00), subject to a 0.25% floor, or (ii) 1.25% (or 1.50% during certain periods in which the Company’s asset coverage ratio is equal to or below 1.90 to 1.00) plus an alternate base rate, which is subject to a 3.00% floor, based on the highest of (a) the Prime Rate, (b) Federal Funds Rate plus 0.50% and (c) one-month Term SOFR (subject to a 0.25% floor), plus 1.00%. The Company pays unused commitment fees of 0.50% per annum on the unused lender commitments under the Credit Facility. Interest is payable monthly or quarterly in arrears. The commitment to fund the revolver expires on September 10, 2029, after which the Company may no longer borrow under the Credit Facility and must begin repaying principal equal to 1/12 of the aggregate amount outstanding under the Credit Facility each month. Any amounts borrowed under the Credit Facility will mature, and all accrued and unpaid interest thereunder will be due and payable, on September 10, 2030.
​
Our obligations to the lenders under the Credit Facility are secured by a first priority security interest in its portfolio of securities and cash held, outside of the portfolio of securities and cash held by PBDC SPV. The Credit Facility contains certain covenants, including but not limited to: (i) maintaining a minimum liquidity test of at least $10,000,000, including cash, liquid investments, and undrawn availability, (ii) maintaining an asset coverage ratio of at least 1.67 to 1.00, (iii) maintaining a certain minimum stockholder’s equity, and (iv) maintaining a minimum interest coverage ratio of at least 1.75 to 1.00. As of June 30, 2026 and December 31, 2025, the Company was in compliance with these covenants.
​
As of June 30, 2026 and December 31, 2025, there was $141,000,000 and $128,650,000, respectively, outstanding under the Credit Facility. The carrying amount of the amount outstanding under the Credit Facility approximates its fair value. The fair value of the Credit Facility is determined in accordance with ASC Topic 820, which defines fair value in terms of the price that would be paid to transfer a liability in an orderly transaction between market participants at the measurement date under current market conditions. The fair value of the Credit Facility is estimated based upon market interest rates for our own borrowings or entities with similar credit risk, adjusted for nonperformance risk, if any. The Company has incurred costs of $3,858,331 in connection with the Credit Facility, which are being amortized over the life of the facility. As of June 30, 2026 and December 31, 2025, $2,220,478 and $2,637,237 of such prepaid loan structure fees and administration fees had yet to be amortized, respectively. These prepaid loan fees are presented on our Consolidated Statements of Assets and Liabilities as a deduction from the Credit Facilities payable.
​
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​
	​
	​
	​

	​

	​

	​

	​


	​
	​
	June 30, 2026
	  ​ ​ ​
	December 31, 2025

	Credit Facility payable
	​
	$
	141,000,000
	​
	$
	128,650,000

	Prepaid loan structure fees
	​
	​
	(2,220,478)
	 
	​
	(2,637,237)

	Credit Facility payable, net of prepaid loan structure fees
	​
	$
	138,779,522
	​
	$
	126,012,763


​
Interest is paid monthly in arrears. The following table summarizes the interest expense and amortized financing costs on the Credit Facility for the three and six months ended June 30, 2026 and 2025:
​
	​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	Three Months Ended 
	​
	Six Months Ended 

	​
	  ​ ​ ​
	June 30, 2026
	  ​ ​ ​
	June 30, 2025
	  ​ ​ ​
	June 30, 2026
	  ​ ​ ​
	June 30, 2025
	​

	Interest expense
	​
	$
	2,401,125
	​
	$
	2,212,583
	​
	$
	4,572,296
	​
	$
	4,217,823
	​

	Loan structure fees amortization
	​
	​
	217,833
	​
	​
	103,211
	​
	​
	434,111
	​
	​
	196,743
	​

	Total interest and other fees
	​
	$
	2,618,958
	​
	$
	2,315,794
	​
	$
	5,006,407
	​
	$
	4,414,566
	​

	Weighted average interest rate
	​
	​
	6.5
	%  
	​
	7.4
	%  
	​
	6.6
	%  
	​
	7.3
	%  

	Effective interest rate (including fee amortization)
	​
	​
	7.1
	%  
	​
	7.7
	%  
	​
	7.2
	%  
	​
	7.7
	%  

	Average debt outstanding
	​
	$
	148,967,033
	​
	$
	121,434,066
	​
	$
	140,425,691
	​
	$
	116,110,773
	​

	Cash paid for interest and unused fees
	​
	$
	2,264,454
	​
	$
	2,244,868
	​
	$
	4,642,343
	​
	$
	4,194,458
	​


​
SPV Facility
On August 1, 2024, as amended on October 2, 2025, the Company entered into a Loan Financing and Servicing Agreement (the “Loan Agreement”) for the SPV Facility by and among PBDC SPV, as borrower, the Company, as equityholder and servicer, Deutsche Bank AG, New York Branch, as facility agent, Citibank, N.A., as collateral agent and collateral custodian, Alter Domus (US) LLC, as collateral administrator, and the lenders that are party thereto from time to time. The SPV Facility provides for $75,000,000 of commitments with an accordion feature that allows for an additional $25,000,000 of total commitments from new and existing lenders on the same terms and conditions as the existing commitments. Advances under the SPV Facility bear interest at three-month Term SOFR (as defined in the Loan Agreement) plus an applicable margin of 2.25% during the revolving period ending on August 1, 2027 and three-month Term SOFR plus an applicable margin of 2.60% thereafter. The Loan Agreement provides for an unused commitment fee, from the effective date of the Loan Agreement through October 2, 2028, of 0.25% per annum on the unused commitments if PBDC SPV’s credit facility utilization is greater than or equal to 80%, and otherwise, 0.50% per annum on the unused commitments, and other customary fees. The SPV Facility will mature on October 2, 2031.
As of both June 30, 2026 and December 31, 2025, there was $75,000,000 outstanding under the SPV Facility. The carrying amount of the amount outstanding under the SPV Facility approximates its fair value. The fair value of the SPV Facility is determined in accordance with ASC Topic 820, which defines fair value in terms of the price that would be paid to transfer a liability in an orderly transaction between market participants at the measurement date under current market conditions. The fair value of the SPV Facility is estimated based upon market interest rates for our own borrowings or entities with similar credit risk, adjusted for nonperformance risk, if any. The Company has incurred costs of $938,626 in connection with the SPV Facility, which are being amortized over the life of the facility. As of June 30, 2026 and December 31, 2025, $652,939 and $731,092 of such prepaid loan structure fees and administration fees had yet to be amortized, respectively. These prepaid loan fees are presented on our Consolidated Statements of Assets and Liabilities as a deduction from the Credit Facilities payable.
​
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​
	​
	​
	​

	​

	​

	​

	​


	​
	​
	June 30, 2026
	  ​ ​ ​
	December 31, 2025

	SPV Facility payable
	​
	$
	75,000,000
	​
	$
	75,000,000

	Prepaid loan structure fees
	​
	​
	(652,939)
	 
	​
	(731,092)

	SPV Facility payable, net of prepaid loan structure fees
	​
	$
	74,347,061
	​
	$
	74,268,908


​
Interest is paid quarterly in arrears. The following table summarizes the interest expense and amortized financing costs on the SPV Facility for the three and six months ended June 30, 2026:
​
	​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	Three Months Ended 
	​
	Six Months Ended 
	​

	​
	  ​ ​ ​
	June 30, 2026
	  ​ ​ ​
	June 30, 2025
	  ​ ​ ​
	June 30, 2026
	​
	June 30, 2025
	​

	Interest expense
	​
	$
	1,073,931
	​
	$
	857,591
	​
	$
	2,135,449
	​
	$
	1,709,316
	 

	Facility agent fee
	​
	​
	47,396
	​
	​
	31,597
	​
	​
	109,896
	​
	​
	62,847
	​

	Loan structure fees amortization
	​
	​
	41,488
	​
	​
	36,228
	​
	​
	80,069
	​
	​
	71,042
	​

	Total interest and other fees
	​
	$
	1,162,815
	​
	$
	925,416
	​
	$
	2,325,414
	​
	$
	1,843,205
	​

	Weighted average interest rate
	​
	​
	5.7
	%  
	​
	6.9
	%  
	​
	5.7
	%
	​
	6.9
	%

	Effective interest rate (including fee amortization)
	​
	​
	6.2
	%  
	​
	7.4
	%  
	​
	6.3
	%
	​
	7.4
	%

	Average debt outstanding
	​
	$
	75,000,000
	​
	$
	50,000,000
	​
	$
	75,000,000
	​
	$
	50,000,000
	​

	Cash paid for interest and unused fees
	​
	$
	1,150,087
	​
	$
	898,902
	​
	$
	2,280,810
	​
	$
	1,787,630
	​


​
​
​
​
​
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[bookmark: Tc_1BH8XDtJfEyPx-Izuq40QA_5_6][bookmark: Tc_V47-VlVsCUq7WFKp0-Ivmw_4_6][bookmark: Tc_Z5crcxqQ9k6deH5dHY91tA_3_6][bookmark: Tc_dvyD1kY8Kkyw_psPmqTJaA_2_6][bookmark: Tc_xwA0gHFwNUS_bSVe0nuTDg_2_4][bookmark: Tc_jQ2PlPnc7EO_Ofp1LR3QvA_2_2][bookmark: Tc_rsrGgWDR10uPdlkoVVmHrg_2_0][bookmark: Tc_-cuth1HJVkWa_v61V4ODXA_1_6][bookmark: Tc_qjWvGYUwiUCliu7CvlEDnA_1_4][bookmark: Tc_yX9Ii0NZtkyukVrPGFyYwA_1_2][bookmark: _28a376f2_f495_4786_914d_0f330f4afb71][bookmark: Tc_niphnQ-A40iTG_9u3gOchQ_2_11][bookmark: Tc_h6Djs50Ae0u4Uny7_Jit8Q_2_8][bookmark: Tc_tmbdU1wDCEm1qm-lRpvowQ_2_6][bookmark: Tc_rJlOOcgXQEeV_0AZcgBqAA_2_4][bookmark: Tc_Jp2sojxN4EeGHClv0bcuzw_2_2][bookmark: Tc_yG-aZusKQUi4Yahf5qbcvw_2_0][bookmark: Tc_N2hCmGCHMkeBQGdF7dIdNw_1_11][bookmark: Tc_P7Q7BxGaUEGqTBJWR97hsQ_1_8][bookmark: Tc_5oco6E4E1EanjqvM8yUihQ_1_6][bookmark: Tc_xvb0M9oy-EChcPZMe0DLOg_1_4][bookmark: Tc_gNu3QFqayEy5mrptpiO7Ag_1_2][bookmark: Tc_U4k_-Btd5EeGXZdJuvg7IQ_1_0][bookmark: _47546b3a_8ecf_4092_b262_e3a392fb4ae2][bookmark: Tc_3wdqzORl9ESuqLKe6mHH5w_9_11][bookmark: Tc_RVekzRdLb0acUSMejh8ElQ_9_8][bookmark: Tc_H4mcAQDJlEyXK-Qv5py9Aw_8_11][bookmark: Tc_fOh_lQ5lMkqLw_S0kK04Kw_8_8][bookmark: Tc_-txD-U1pm0G2CKTRoCAXfA_7_11][bookmark: Tc_9KMDyjIGmEKQnqO26L3K_w_7_8][bookmark: Tc_COWJABxTnkG0AzHBVVNRSw_7_6][bookmark: Tc_FSHPe4g1W0u7xbrnAot_lA_7_4][bookmark: Tc_RHPLGWGcPkaaaQnSBIMofw_7_2][bookmark: Tc_B0F2_1K8LU2HuKIy0OJecg_7_0][bookmark: Tc_dcaASS99oE67RoIu58DC-Q_6_11][bookmark: Tc_Dx4APyW0jU-ffUOc-W5kBA_6_8][bookmark: Tc_SIx7O24nCE6LUTmp34MB4g_5_11][bookmark: Tc_Df4HDBH-v0So_vebE3iyHQ_5_8][bookmark: Tc_Y7t3-bJ1dEGOwRpmAQ1pLQ_4_11][bookmark: Tc_E4n7s8S_PkmvxlrJd5_KAA_4_8][bookmark: Tc_-GAQ9oe5vUGt3ctyB1kUmg_3_11][bookmark: Tc_3eV1RAaap0e02BQEDszDFQ_3_8][bookmark: Tc_o8NuHtGe0kWT2KVbjaIhtg_3_6][bookmark: Tc_-6lIkaW1EEy8qHq5h99Zzg_3_4][bookmark: Tc_pFNdAzo_k0mGEArrpciw0A_3_2][bookmark: Tc_8TmSltl85Um-P-2GjxgSVw_3_0][bookmark: Tc_S0UvHbwfZUqvn4FlG3AgCQ_2_11][bookmark: Tc_lMJjLBId5UKRpHuaWzVv5Q_2_8][bookmark: Tc_iUUd0m-ILUOSqW5VlAVTpA_2_6][bookmark: Tc_GcOc6xtGcUmTu1tdWVU6pg_2_4][bookmark: Tc_Jx__Sr4xiEKkxOOWyw25Ag_2_2][bookmark: Tc_ST1xky_2P0ua--Jbks6uHA_2_0][bookmark: Tc_0NCMv1KRFkaDyXZUjVH7nw_1_11][bookmark: Tc_3bwZ1xl0uE-xYifYX8prCQ_1_8][bookmark: Tc_oyVbrR5GUkC3rSqZY2bOWg_1_6][bookmark: Tc_W7Y_97CjqU-MvC6MRd2lgg_1_4][bookmark: Tc_0dePDXyj60eReRrbnOYp6Q_1_2][bookmark: Tc_Tvf--OwuxECGU-dJq-V8uA_1_0][bookmark: _4f5fff14_ba70_4c9e_a582_e09034897fef]NOTE 10 — SUBSEQUENT EVENTS
The Company’s management has evaluated subsequent events through the date of issuance of the Consolidated Financial Statements included herein. There have been no subsequent events that require recognition or disclosure in these Consolidated Financial Statements except for the following described below.
Investment Portfolio
The Company invested in the following portfolio companies subsequent to June 30, 2026:
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Activity Type
	  ​
	Date
	  ​
	Company Name
	  ​
	Company Description
	  ​
	Investment Amount
	  ​
	Instrument Type

	Add-On Investment
	​
	July 2, 2026
	​
	Blade Landscape Investments, LLC*
	​
	Regional provider of commercial landscaping services
	​
	$
	2,250
	​
	Equity

	New Investment
	​
	July 16, 2026
	​
	Emergent Software
	​
	Microsoft-centric data, AI, and cloud IT services partner
	​
	$
	2,246,180
	​
	Senior Secured – First Lien

	​
	​
	​
	​
	​
	​
	​
	​
	$
	1,871,817
	​
	Delayed Draw Term Loan Commitment

	​
	​
	​
	​
	​
	​
	​
	​
	$
	500,000
	​
	Revolver Commitment

	​
	​
	​
	​
	​
	​
	​
	​
	$
	222,653
	​
	Equity

	New Investment
	​
	August 5, 2026
	​
	LJ Welding Automation Ltd.
	​
	Manufacturer of material handling
and welding automation systems
	​
	$
	6,969,323
	​
	Senior Secured – First Lien

	​
	​
	​
	​
	​
	​
	​
	​
	$
	500,000
	​
	Revolver Commitment

	​
	​
	​
	​
	​
	​
	​
	​
	$
	276,642
	​
	Equity


	*
	Existing portfolio company


​
The Company realized the following portfolio company subsequent to June 30, 2026:
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Activity Type
	  ​
	Date
	  ​
	Company Name
	  ​
	Company Description
	  ​
	Proceeds Received
	  ​
	Instrument Type

	Full Repayment
	​
	July 27, 2026
	​
	MacKenzie-Childs Acquisition, Inc.
	​
	Lifestyle home décor brand
	​
	$
	8,116,861
	​
	Senior Secured – First Lien


​
Credit Facilities
As of August 12, 2026, the outstanding balance under the Credit Facility and SPV Facility was $141,300,000 and $75,000,000, respectively.
Dividends Declared
On July 16, 2026, the Board declared a regular monthly dividend for each of July 2026, August 2026, and September 2026 as follows:
	​

	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	Record
	  ​ ​ ​
	Payment
	  ​ ​ ​
	Amount per

	Declared
	  ​ ​ ​
	Date
	  ​ ​ ​
	Date
	  ​ ​ ​
	Share

	7/16/2026
	​
	7/17/2026
	​
	7/31/2026
	​
	$
	0.1033

	7/16/2026
	​
	8/3/2026
	​
	8/31/2026
	​
	$
	0.1033

	7/16/2026
	​
	9/1/2026
	​
	9/30/2026
	​
	$
	0.1033


​
​
NOTE 11 — REPORTABLE SEGMENTS
ASU 2023-07
An operating segment is defined as a component of a public entity that engages in business activities from which it may recognize revenues and incur expenses, has operating results that are regularly reviewed by the entity’s chief 
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operating decision maker (“CODM”) to make decisions about resources to be allocated to the segment and assess its performance, and has discrete financial information available. The Company operates under one operating segment and reporting unit, investment management. The CODM is the Chief Executive Officer of the Company, who is responsible for determining the Company’s investment strategy, capital allocation, expense structure, and significant transactions impacting the Company. The operating expenses as disclosed on the Consolidated Statement of Operations represent the significant expense categories that are provided to the CODM. Key metrics considered by the CODM in making decisions on the allocation of invested capital include, but are not limited to, net investment income and net increase in net assets resulting from operations that is reported on the Consolidated Statement of Operations, fair value of investments as disclosed on the Consolidated Schedule of Investments, as well as distributions made to the Company’s shareholders.
​
​
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[bookmark: Item2ManagementsDiscussionandAnalysisofF][bookmark: _05b0f7b5_841f_4144_ad49_3cfe1a29a826]Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations
Forward-Looking Statements
Some of the statements in this quarterly report on Form 10-Q constitute forward-looking statements, which relate to future events or Stellus Private Credit BDC’s (“we”, “us”, “our” and the “Company”) future performance or financial condition. The forward-looking statements contained in this quarterly report on Form 10-Q involve risks and uncertainties, including statements as to:
	
	●
	our future operating results;


	
	●
	our business prospects and the prospects of our portfolio companies;


	
	●
	the effect of investments that we expect to make;


	
	●
	the competitive market for investment opportunities in which we operate;


	
	●
	the return or impact of current and future investments;


	
	●
	our contractual arrangements and relationships with third parties;


	
	●
	actual and potential conflicts of interest with Stellus Private BDC Advisor, LLC (the “Advisor”) or Stellus Capital Management, LLC (“Stellus Capital Management”);


	
	●
	changes in the general economy, including those caused by tariffs and trade disputes with other countries, changes in inflation, and risk of recession; the impact of interest rate volatility on our business and our portfolio companies;


	
	●
	the impact of geopolitical conditions, including revolution, insurgency, terrorism, or war, on financial market volatility, global economic markets, and various markets for commodities;


	
	●
	the impact of a protracted decline in the liquidity of credit markets on our business;


	
	●
	the ability of our portfolio companies to achieve their objectives;


	
	●
	the valuation of our investment in portfolio companies, particularly those having no liquid trading market;


	
	●
	the use of borrowed money to finance a portion of our investments;


	
	●
	the adequacy of our financing sources and working capital;


	
	●
	the timing of cash flows, if any, from the operations of our portfolio companies;


	
	●
	the ability of the Advisor to locate suitable investments for us and to monitor and administer our investments;


	
	●
	the ability of Stellus Capital Management and the Advisor to attract and retain highly talented professionals;


	
	●
	our ability to maintain our qualification as a regulated investment company (“RIC”) and as a business development company (“BDC”); and


	
	●
	the effect of future changes in laws or regulations (including the interpretation of these laws and regulations by regulatory authorities) and conditions in our operating areas, particularly with respect to BDCs or RICs.
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Such forward-looking statements may include statements preceded by, followed by or that otherwise include the words “may,” “might,” “will,” “intend,” “should,” “could,” “can,” “would,” “expect,” “believe,” “estimate,” “anticipate,” “predict,” “potential,” “plan” or similar words.
We have based the forward-looking statements included in this quarterly report on Form 10-Q on information available to us on the date of this quarterly report on Form 10-Q. Actual results could differ materially from those anticipated in our forward-looking statements, and future results could differ materially from historical performance. We undertake no obligation to revise or update any forward-looking statements, whether as a result of new information, future events or otherwise, unless required by law or U.S. Securities and Exchange Commission (“SEC”) rule or regulation. You are advised to consult any additional disclosures that we may make directly to you or through reports that we in the future may file with the SEC, including annual reports on Form 10-K, quarterly reports on Form 10-Q and current reports on Form 8-K.
Overview
We were organized as a Delaware statutory trust on December 7, 2021, and formally commenced operations on February 1, 2022. Our investment objective is to maximize the total return to our shareholders in the form of current income and capital appreciation through debt and related equity investments in lower middle-market companies.
We are an externally managed, non-diversified, closed-end investment company that has elected to be regulated as a BDC under the Investment Company Act of 1940, as amended (the “1940 Act”). Our investment activities are managed by, Stellus Private BDC Advisor, LLC, (the “Advisor”) a Delaware limited liability company that is an investment adviser that is registered with the SEC under the Investment Advisers Act of 1940 (the “Advisers Act”). The Advisor is a majority-owned subsidiary of Stellus Capital Management, that is also an investment adviser registered with the SEC under the Advisers Act.
As a BDC, we are required to comply with certain regulatory requirements. For instance, as a BDC, we may not acquire any assets other than “qualifying assets” as specified in the 1940 Act unless, at the time the acquisition is made, at least 70% of our total assets are qualifying assets. Qualifying assets include investments in “eligible portfolio companies (as defined in the 1940 Act).” Under the relevant SEC rules, the term “eligible portfolio company” includes any issuer that (i) is organized and with their principal of business in the United States, (ii) is not an investment company (other than SBICs (as defined below) that are wholly owned subsidiaries of a BDC) or a company that would be an investment company but for certain exclusions under the 1940 Act, and (iii) satisfies any one of the following criteria: such company (a) has a market capitalization of less than $250,000,000, or does not have a class of securities listed on a national securities exchange, (b) is controlled by a BDC or a group of companies including a BDC, the BDC actually exercises a controlling influence over the management or policies of the company, and, as a result thereof, the BDC has an affiliated person who is a director of the company, or (c) is a small and solvent company having total assets of not more than $4,000,000 and capital and surplus of not less than $2,000,000.
We have elected to be treated, qualify, and intend to qualify annually, as a RIC under subchapter M of the Code. To qualify as a RIC, we must, among other things, meet certain source-of-income and asset diversification requirements. As of June 30, 2026, we have no reason to believe that we were not in compliance with the RIC requirements. So long as we maintain our status as a RIC, we generally will not have to pay corporate-level U.S. federal income taxes on any ordinary income or capital gains that we distribute at least annually to our shareholders.
In accordance with the 1940 Act, we are required to meet a coverage ratio of total assets (less total liabilities other than indebtedness) to total borrowings and other senior securities (and any preferred stock that we may issue in the future) of at least 150%, subject to certain meeting conditions. If this ratio declines below 150%, we cannot incur additional leverage and could be required to sell a portion of our investments to repay some leverage when it is disadvantageous to do so. The amount of leverage that we employ at any time depends on our assessment of the market and other factors at the time of any proposed borrowing As of June 30, 2026 and December 31, 2025, our asset coverage ratio was 197% and 198%, respectively.
63
Table of Contents
Economic Developments
Economic activity has continued to accelerate across sectors and regions. Nonetheless, we have observed and continue to observe macroeconomic uncertainty as a result of various events and trends, including labor resource shortages, commodity inflation, fluctuating interest rates, economic sanctions in response to international conflicts and instances of geopolitical, economic and financial market instability in the United States and abroad, including as a result of the imposition of tariffs on the United States or against its trading partners, and the global conflict in the Middle East, including Iran. One or more of these factors may contribute to increased market volatility and may have long- and short-term effects in the United States and worldwide financial markets.
Portfolio Composition and Investment Activity
Portfolio Composition
We originate and invest primarily in privately-held lower middle-market companies (typically those with $5,000,000 to $50,000,000 of earnings before interest, taxes, depreciation, and amortization (“EBITDA”)) through first lien (including unitranche), second lien, and unsecured debt financing, often times with a corresponding equity investment.
As of June 30, 2026, we had $419,527,201 (at fair value) invested in 77 portfolio companies. As of June 30, 2026, our portfolio included approximately 93% of first lien debt, 7% of equity, and less than 1% in unsecured debt investments at fair value. The composition of our investments at cost and fair value as of June 30, 2026 was as follows:
	​
	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	Cost
	  ​ ​ ​
	Fair Value

	Senior Secured – First Lien(1)
	​
	$
	388,406,745
	​
	$
	388,326,364

	Equity
	​
	 
	21,695,204
	​
	 
	31,177,636

	Total Investments
	​
	$
	410,125,150
	​
	$
	419,527,201


	(1)
	Includes unitranche investments, which accounted for 6.4% of the Company’s portfolio at fair value. Unitranche structures may combine characteristics of first lien senior secured, as well as second lien and/or subordinated loans. The Company’s unitranche loans will expose it to certain risk associated with second lien and subordinated loans to the extent it invests in the “last-out” tranche.


​
As of December 31, 2025, we had $400,131,924 (at fair value) invested in 74 portfolio companies. As of December 31, 2025, our portfolio included approximately 94% of first lien debt and 6% of equity, and less than 1% in unsecured debt investments at fair value. The composition of our investments at cost and fair value as of December 31, 2025 was as follows:
	​
	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	Cost
	  ​ ​ ​
	Fair Value

	Senior Secured – First Lien(1)
	​
	$
	378,828,458
	​
	$
	376,249,762

	Unsecured Debt
	​
	​
	27,731
	​
	​
	30,447

	Equity
	​
	 
	17,935,793
	​
	 
	23,851,715

	Total Investments
	​
	$
	396,791,982
	​
	$
	400,131,924


	(1)
	6.4% of the Company’s portfolio at fair value. Unitranche structures may combine characteristics of first lien senior secured, as well as second lien and/or subordinated loans. The Company’s unitranche loans will expose it to certain risk associated with second lien and subordinated loans to the extent it invests in the “last-out” tranche.


​
Our investment portfolio may contain loans that are in the form of lines of credit or revolving credit facilities, which require us to provide funding when requested by portfolio companies in accordance with the terms and conditions of the underlying loan agreements. As of June 30, 2026 and December 31, 2025, we had unfunded commitments of $90,260,212 and $95,612,051, respectively, to provide debt financing to 61 and 59 portfolio companies, respectively. As of June 30, 2026, we had sufficient liquidity (through cash on hand, its ability to 
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drawdown capital from investors, and/or available borrowings under the Credit Facility (as defined below)) to fund such unfunded commitments should the need arise.
The following is a summary of geographical concentration of our investment portfolio as of June 30, 2026:
	​
	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	​
	  ​ ​ ​
	​
	  ​ ​ ​
	% of Total
	 

	​
	​
	Cost
	​
	Fair Value
	​
	Investments
	​

	Florida
	​
	$
	57,296,486
	​
	$
	57,106,042
	 
	13.61
	%

	New York
	​
	 
	47,453,206
	​
	 
	48,946,112
	 
	11.67
	%

	Texas
	​
	 
	44,765,090
	​
	 
	45,744,703
	 
	10.90
	%

	California
	​
	 
	25,097,459
	​
	 
	26,082,716
	 
	6.22
	%

	Pennsylvania
	​
	 
	20,721,686
	​
	 
	22,045,652
	 
	5.25
	%

	Arizona
	​
	 
	16,585,971
	​
	 
	17,669,499
	 
	4.21
	%

	Virginia
	​
	 
	15,401,081
	​
	 
	15,940,862
	 
	3.80
	%

	Michigan
	​
	 
	14,845,679
	​
	 
	15,112,448
	 
	3.60
	%

	Canada
	​
	 
	14,833,832
	​
	 
	14,714,907
	 
	3.51
	%

	Illinois
	​
	 
	14,540,205
	​
	 
	14,541,695
	 
	3.47
	%

	Tennessee
	​
	 
	15,497,550
	​
	 
	14,451,294
	 
	3.44
	%

	Missouri
	​
	 
	13,572,671
	​
	 
	13,708,079
	 
	3.27
	%

	Iowa
	​
	 
	13,276,106
	​
	 
	13,292,686
	 
	3.17
	%

	Colorado
	​
	 
	12,130,558
	​
	 
	12,104,257
	 
	2.89
	%

	United Kingdom
	​
	 
	11,062,534
	​
	 
	10,634,588
	 
	2.53
	%

	North Carolina
	​
	 
	9,344,112
	​
	 
	9,431,006
	 
	2.25
	%

	District of Columbia
	​
	 
	8,564,943
	​
	 
	8,918,066
	 
	2.13
	%

	Ohio
	​
	 
	5,808,867
	​
	 
	8,475,928
	 
	2.02
	%

	Minnesota
	​
	 
	7,511,662
	​
	 
	8,102,692
	 
	1.93
	%

	Massachusetts
	​
	 
	7,670,978
	​
	 
	7,682,033
	 
	1.83
	%

	Oregon
	​
	 
	7,258,742
	​
	 
	7,517,758
	 
	1.79
	%

	Wisconsin
	​
	 
	7,247,185
	​
	 
	7,399,958
	 
	1.76
	%

	Louisiana
	​
	 
	6,586,430
	​
	 
	6,774,824
	 
	1.61
	%

	Idaho
	​
	 
	3,785,007
	​
	 
	3,797,193
	 
	0.91
	%

	Georgia
	​
	 
	3,513,192
	​
	 
	3,545,568
	 
	0.85
	%

	Maryland
	​
	 
	3,313,145
	​
	 
	3,303,224
	 
	0.79
	%

	New Jersey
	​
	 
	2,283,461
	​
	 
	2,273,289
	 
	0.54
	%

	South Carolina
	​
	 
	157,312
	​
	 
	210,122
	 
	0.05
	%

	​
	​
	$
	410,125,150
	​
	$
	419,527,201
	 
	100.00
	%


​
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The following is a summary of geographical concentration of our investment portfolio as of December 31, 2025:
	​
	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	​
	  ​ ​ ​
	​
	  ​ ​ ​
	% of Total
	 

	​
	​
	Cost
	​
	Fair Value
	​
	Investments
	​

	Florida
	​
	$
	57,346,045
	​
	$
	56,972,075
	 
	14.24
	%

	Texas
	​
	 
	46,485,820
	​
	 
	48,069,165
	 
	12.01
	%

	New York
	​
	 
	46,235,480
	​
	 
	47,639,398
	 
	11.91
	%

	California
	​
	 
	36,369,556
	​
	 
	36,736,941
	 
	9.18
	%

	Pennsylvania
	​
	 
	20,165,108
	​
	 
	21,484,667
	 
	5.37
	%

	Colorado
	​
	 
	16,762,744
	​
	 
	16,813,411
	 
	4.20
	%

	Canada
	​
	 
	15,116,097
	​
	 
	15,040,778
	 
	3.76
	%

	Illinois
	​
	 
	17,990,126
	​
	 
	14,729,856
	 
	3.68
	%

	Iowa
	​
	 
	12,312,643
	​
	 
	12,336,066
	 
	3.08
	%

	Virginia
	​
	 
	11,786,284
	​
	 
	11,958,881
	 
	2.99
	%

	United Kingdom
	​
	 
	12,111,013
	​
	 
	11,899,148
	 
	2.97
	%

	Arizona
	​
	 
	10,470,434
	​
	 
	11,317,450
	 
	2.83
	%

	Ohio
	​
	 
	9,659,944
	​
	 
	10,861,854
	 
	2.71
	%

	Maryland
	​
	 
	10,030,046
	​
	 
	9,851,468
	 
	2.46
	%

	North Carolina
	​
	 
	9,039,546
	​
	 
	9,223,446
	 
	2.31
	%

	Tennessee
	​
	 
	9,983,962
	​
	 
	9,098,223
	 
	2.27
	%

	Massachusetts
	​
	 
	7,698,233
	​
	 
	7,730,587
	 
	1.93
	%

	Minnesota
	​
	 
	7,537,398
	​
	 
	7,648,754
	 
	1.91
	%

	Oregon
	​
	 
	7,281,723
	​
	 
	7,589,802
	 
	1.90
	%

	Michigan
	​
	 
	7,270,222
	​
	 
	7,392,085
	 
	1.85
	%

	Missouri
	​
	 
	5,046,536
	​
	 
	5,139,186
	 
	1.28
	%

	Louisiana
	​
	 
	4,487,910
	​
	 
	4,553,598
	 
	1.14
	%

	District of Columbia
	​
	 
	4,151,925
	​
	 
	4,389,381
	 
	1.10
	%

	Idaho
	​
	 
	4,218,163
	​
	 
	4,235,256
	 
	1.06
	%

	Georgia
	​
	 
	2,389,702
	​
	 
	2,431,144
	 
	0.61
	%

	South Carolina
	​
	 
	2,223,836
	​
	 
	2,282,058
	 
	0.57
	%

	New Jersey
	​
	 
	2,290,508
	​
	 
	2,262,230
	 
	0.57
	%

	Wisconsin
	​
	 
	330,978
	​
	 
	445,016
	 
	0.11
	%

	​
	​
	$
	396,791,982
	​
	$
	400,131,924
	 
	100.00
	%


​
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The following is a summary of industry concentration of our investment portfolio as of June 30, 2026:
	​
	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	​
	  ​ ​ ​
	​
	  ​ ​ ​
	% of Total
	 

	​
	​
	Cost
	​
	Fair Value
	​
	Investments
	​

	Services: Business
	​
	$
	101,607,255
	​
	$
	103,701,073
	 
	24.72
	%

	Healthcare & Pharmaceuticals
	​
	​
	63,218,090
	​
	​
	64,354,225
	 
	15.34
	%

	Capital Equipment
	​
	​
	49,177,822
	​
	​
	51,431,332
	 
	12.26
	%

	High Tech Industries
	​
	​
	35,719,426
	​
	​
	37,537,849
	 
	8.95
	%

	Media: Advertising, Printing & Publishing
	​
	​
	25,519,766
	​
	​
	24,707,442
	 
	5.89
	%

	Construction & Building
	​
	​
	21,921,782
	​
	​
	23,456,120
	 
	5.59
	%

	Services: Consumer
	​
	​
	20,496,296
	​
	​
	20,581,634
	 
	4.91
	%

	Consumer Goods: Non-Durable
	​
	​
	17,091,117
	​
	​
	18,561,074
	 
	4.42
	%

	Beverage & Food
	​
	​
	17,040,064
	​
	​
	16,937,430
	 
	4.04
	%

	Media: Diversified & Production
	​
	​
	11,062,534
	​
	​
	10,634,588
	 
	2.53
	%

	Consumer Goods: Durable
	​
	​
	8,700,069
	​
	​
	9,073,230
	 
	2.16
	%

	Chemicals, Plastics, & Rubber
	​
	​
	8,895,897
	​
	​
	8,970,775
	 
	2.14
	%

	Energy: Oil & Gas
	​
	​
	8,608,724
	​
	​
	8,915,605
	 
	2.13
	%

	Retail
	​
	​
	7,510,265
	​
	​
	7,527,504
	 
	1.79
	%

	Environmental Industries
	​
	​
	7,476,749
	​
	​
	7,046,837
	 
	1.68
	%

	Wholesale
	​
	​
	6,079,294
	​
	​
	6,090,483
	 
	1.45
	%

	​
	​
	$
	410,125,150
	​
	$
	419,527,201
	 
	100.00
	%


​
The following is a summary of industry concentration of our investment portfolio as of December 31, 2025:
	​
	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	​
	  ​ ​ ​
	​
	  ​ ​ ​
	% of Total
	 

	​
	​
	Cost
	​
	Fair Value
	​
	Investments
	​

	Services: Business
	​
	$
	89,567,846
	​
	$
	88,693,867
	 
	22.18
	%

	High Tech Industries
	​
	​
	49,010,176
	​
	​
	50,269,878
	 
	12.56
	%

	Healthcare & Pharmaceuticals
	​
	​
	48,453,123
	​
	​
	49,442,697
	 
	12.36
	%

	Capital Equipment
	​
	​
	39,615,369
	​
	​
	41,025,852
	 
	10.25
	%

	Media: Advertising, Printing & Publishing
	​
	​
	25,391,544
	​
	​
	24,600,455
	 
	6.15
	%

	Construction & Building
	​
	​
	22,265,430
	​
	​
	22,580,411
	 
	5.64
	%

	Services: Consumer
	​
	​
	20,534,718
	​
	​
	20,334,410
	 
	5.08
	%

	Consumer Goods: Non-Durable
	​
	​
	17,729,105
	​
	​
	19,164,105
	 
	4.79
	%

	Beverage & Food
	​
	​
	16,571,541
	​
	​
	16,445,790
	 
	4.11
	%

	Chemicals, Plastics, & Rubber
	​
	​
	14,236,397
	​
	​
	14,131,809
	 
	3.53
	%

	Media: Diversified & Production
	​
	​
	12,111,013
	​
	​
	11,899,148
	 
	2.97
	%

	Consumer Goods: Durable
	​
	​
	8,379,684
	​
	​
	8,649,708
	 
	2.16
	%

	Energy: Oil & Gas
	​
	​
	8,144,225
	​
	​
	8,500,887
	 
	2.12
	%

	Environmental Industries
	​
	​
	7,603,889
	​
	​
	7,162,621
	 
	1.79
	%

	Retail
	​
	​
	6,547,870
	​
	​
	6,545,924
	 
	1.64
	%

	Wholesale
	​
	​
	5,886,684
	​
	​
	5,873,214
	 
	1.47
	%

	Hotel, Gaming, & Leisure
	​
	​
	4,743,368
	​
	​
	4,811,148
	 
	1.20
	%

	​
	​
	$
	396,791,982
	​
	$
	400,131,924
	 
	100.00
	%


​
At June 30, 2026, our average portfolio company investment at amortized cost and fair value was approximately $5.3 million and $5.4 million, respectively, and our largest portfolio company investment at amortized cost and fair value was $11.1 million and $10.6 million, respectively. At December 31, 2025, our average portfolio company investment at amortized cost and fair value was approximately $5.4 million and $5.4 million, respectively, and our largest portfolio company investment at both amortized cost and fair value was $12.1 million.
At June 30, 2026, 95% of our debt investments bore interest based on floating rates (subject to interest rate floors) and 5% bore interest at fixed rates. At December 31, 2025, 97% of our debt investments bore interest based on floating rates (subject to interest rate floors) and 3% bore interest at fixed rates.
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The weighted average yield on all of our debt investments as of June 30, 2026 and December 31, 2025 was approximately 9.5% and 9.8%, respectively. The weighted average yield on all of our investments, including non-income producing equity positions, as of June 30, 2026 and December 31, 2025 was approximately 9.0% and 9.4%, respectively. The weighted average yield was computed using the effective interest rates for all of our debt investments, including accretion of original issue discount. The weighted average yield of our investments is not the same as a return on investment for our shareholder, but rather relates to a portion of our investment portfolio and is calculated before the payment of our subsidiary’s fees and expenses.
As of June 30, 2026 and December 31, 2025, we had cash and cash equivalents of $4.7 million and $2.6 million, respectively.
Investment Activity
During the six months ended June 30, 2026, we made an aggregate of $64.0 million of investments in six new portfolio companies and ten existing portfolio companies. During the six months ended June 30, 2026, we received an aggregate of $46.9 million in proceeds from repayments of our investments.
During the six months ended June 30, 2025, we made an aggregate of $51.1 million of investments in six new portfolio companies and five existing portfolio companies. During the six months ended June 30, 2025, we received an aggregate of $14.4 million in proceeds from repayments of our investments.
Our level of investment activity can vary substantially from period to period depending on many factors, including the amount of debt and equity capital to lower middle-market companies, the level of merger and acquisition activity, the general economic environment and the competitive environment for the types of investments we make.
Asset Quality
In addition to various risk management and monitoring tools, the Advisor uses an investment rating system to characterize and monitor the credit profile and expected level of returns on each investment in our portfolio. This investment rating system uses a five-level numeric scale. The following is a description of the conditions associated with each investment category:
	
	●
	Investment Category 1 is used for investments that are performing above expectations, and whose risks remain favorable compared to the expected risk at the time of the original investment.


	
	●
	Investment Category 2 is used for investments that are performing within expectations and whose risks remain neutral compared to the expected risk at the time of the original investment. All new loans are initially rated 2.


	
	●
	Investment Category 3 is used for investments that are performing below expectations and that require closer monitoring, but where no loss of return or principal is expected. Portfolio companies with a rating of 3 may be out of compliance with financial covenants.


	
	●
	Investment Category 4 is used for investments that are performing substantially below expectations and whose risks have increased substantially since the original investment. These investments are often in work out. Investments with a rating of 4 are those for which some loss of return but no loss of principal is expected.


	
	●
	Investment Category 5 is used for investments that are performing substantially below expectations and whose risks have increased substantially since the original investment. These investments are almost always in work out. Investments with a rating of 5 are those for which some loss of return and principal is expected.
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	​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	As of June 30, 2026
	  ​ ​ ​
	As of December 31, 2025

	​
	​
	(dollars in millions)
	​
	(dollars in millions)

	​
	​
	​
	​
	​
	​
	Number of
	​
	​
	​
	​
	​
	Number of

	​
	​
	​
	​
	% of Total
	​
	Portfolio
	​
	​
	​
	% of Total
	​
	Portfolio

	Investment Category
	  ​ ​ ​
	Fair Value
	  ​ ​ ​
	Portfolio
	  ​ ​ ​
	Companies
	  ​ ​ ​
	Fair Value
	  ​ ​ ​
	Portfolio
	  ​ ​ ​
	Companies

	1
	​
	$
	106.7
	​
	25
	%  
	19
	​
	$
	77.5
	​
	19
	%  
	14

	2
	​
	​
	259.5
	​
	62
	%  
	48
	​
	​
	274.0
	​
	68
	%  
	51

	3
	​
	​
	47.0
	​
	11
	%  
	9
	​
	​
	42.5
	​
	11
	%  
	8

	4
	​
	​
	6.3
	​
	2
	%  
	1
	​
	​
	6.1
	​
	2
	%  
	1

	Total
	​
	$
	419.5
	​
	100
	%  
	77
	​
	$
	400.1
	​
	100
	%  
	74


​
Loans and Debt Securities on Non-Accrual Status
We will not accrue interest on loans and debt securities if we have reason to doubt our ability to collect such interest. As June 30, 2026, we had loans to one portfolio company that was on non-accrual status, which represented approximately 1.5% of our loan portfolio at cost and 1.5% at fair value. As of December 31, 2025, we had loans to one portfolio company that was on non-accrual status, which represented approximately 1.6% of our loan portfolio at cost and 1.5% at fair value. As of June 30, 2026 and December 31, 2025, $1.8 million and $1.3 million of income from investments on non-accrual, respectively, had not been accrued. 
Results of Operations
An important measure of our financial performance is net increase (decrease) in net assets resulting from operations, which includes net investment income (loss), net realized gain (loss) and net unrealized appreciation (depreciation). Net investment income (loss) is the difference between our income from interest, dividends, fees and other investment income and our operating expenses including interest on borrowed funds. Net realized gain (loss) on investments is the difference between the proceeds received from dispositions of portfolio investments and their amortized cost. Net unrealized appreciation (depreciation) on investments is the net change in the fair value of our investment portfolio.
Comparison of the three and six months ended June 30, 2026 and 2025
Revenues
We generate revenue in the form of interest income on debt investments and capital gains and distributions, if any, on investment securities that we may acquire in portfolio companies. Our debt investments typically have a term of five to seven years and bear interest at a floating rate. Interest on our debt securities is generally payable quarterly. Payments of principal on our debt investments may be amortized over the stated term of the investment, deferred for several years or due entirely at maturity. In some cases, our debt investments may pay interest in-kind (“PIK”) interest. Any outstanding principal amount of our debt securities and any accrued but unpaid interest will generally become due at the maturity date. The level of interest income we receive is directly related to the balance of interest-bearing investments multiplied by the weighted average yield of our investments. We expect that the total dollar amount of interest and any dividend income that we earn will increase as the size of our investment portfolio increases. In addition, we may generate revenue in the form of prepayment fees, commitment, loan origination, structuring or due diligence fees, fees for providing significant managerial assistance and consulting fees.
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The following shows the breakdown of investment income for the three and six months ended June 30, 2026 and 2025 (in millions).
​
	​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	Three Months Ended 
	​
	Six Months Ended 

	​
	  ​ ​ ​
	June 30, 2026
	  ​ ​ ​
	June 30, 2025
	  ​ ​ ​
	June 30, 2026
	  ​ ​ ​
	June 30, 2025

	Interest income(1)
	​
	$
	9.0
	​
	$
	8.4
	​
	$
	17.8
	​
	$
	16.2

	PIK interest
	​
	​
	0.4
	​
	​
	0.1
	​
	​
	0.6
	​
	​
	0.2

	Miscellaneous fees(1)
	​
	​
	0.3
	​
	​
	0.2
	​
	​
	0.8
	​
	​
	0.4

	Total
	​
	$
	9.7
	​
	$
	8.7
	​
	$
	19.2
	​
	$
	16.8


	(1)
	For the three and six months ended June 30, 2026, we recognized $0.1 million and $0.4 million, respectively, of non-recurring income related to amendments and early repayments to specific loan positions. For the three and six months ended June 30, 2025, we recognized $0.1 million and $0.1 million, respectively, of non-recurring income related to early repayments to specific loan positions.


​
The increase in interest income from the respective periods was due primarily to growth in the overall investment portfolio.
​
Expenses
Our primary operating expenses include the payment of fees to the Advisor under the investment advisory agreement, our allocable portion of overhead expenses under the administration agreement with Stellus Capital Management and other operating costs described below. We bear all other out-of-pocket costs and expenses of our operations and transactions, which may include:
	
	●
	organization and offering costs;


	
	●
	valuing our assets and calculating our net asset value (including the cost and expenses of any independent valuation firm);


	
	●
	fees and expenses incurred or reimbursed by Stellus Capital Management and the Advisor, or payable to third parties, including agents, consultants, or other advisors, in monitoring financial and legal affairs for us and in monitoring our investments and performing due diligence on our prospective portfolio companies or otherwise relating to, or associated with, evaluating, and making investments;


	
	●
	interest payable on debt, if any, incurred to finance our investments and expenses related to unsuccessful portfolio acquisition efforts;


	
	●
	offerings of our common shares of beneficial interest and other securities;


	
	●
	base management and incentive fees;


	
	●
	administration fees and expenses, if any, payable under the administration agreement (including our allocable portion of the Advisor’s overhead in performing its obligations under the administration agreement, including rent and the allocable portion of the cost of our chief compliance officer, and chief financial officer and their respective staffs;


	
	●
	transfer agent and custodial fees and expenses;


	
	●
	U.S. federal and state registration fees;


	
	●
	all costs of registration;
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	●
	U.S. federal, state, and local taxes;


	
	●
	Independent Trustees’ fees and expenses;


	
	●
	costs of preparing and filing reports or other documents required by the SEC or other regulators;


	
	●
	costs of any reports, proxy statements or other notices to shareholders, including printing costs;


	
	●
	costs and fees associated with any fidelity bond, trustees and officers/errors and omissions liability insurance, and any other insurance premiums;


	
	●
	direct costs and expenses of administration, including printing, mailing, long distance telephone, copying, secretarial and other staff, independent auditors, and outside legal costs; and


	
	●
	all other expenses reasonably incurred by us or the Administrator in connection with administering our business.


The following shows the breakdown of operating expenses for the three and six months ended June 30, 2026 and 2025 (in millions).
​
	​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	Three Months Ended 
	​
	Six Months Ended 

	​
	  ​ ​ ​
	June 30, 2026
	  ​ ​ ​
	June 30, 2025
	  ​ ​ ​
	June 30, 2026
	  ​ ​ ​
	June 30, 2025

	Operating Expenses
	​
	  ​
	​
	​
	  ​
	​
	​
	  ​
	​
	​
	  ​
	​

	Management fees
	​
	$
	1.5
	​
	$
	1.2
	​
	$
	3.0
	​
	$
	2.2

	Income incentive fee
	​
	​
	0.6
	​
	​
	0.7
	​
	​
	1.3
	​
	​
	1.3

	Capital gains incentive fee
	​
	​
	0.2
	​
	​
	0.1
	​
	​
	0.2
	​
	​
	0.3

	Professional fees
	​
	​
	0.2
	​
	​
	0.2
	​
	​
	0.4
	​
	​
	0.4

	Amortization of deferred offering costs
	​
	​
	—
	​
	​
	0.1
	​
	​
	0.1
	​
	​
	0.1

	Administrative services expenses
	​
	​
	0.3
	​
	​
	0.2
	​
	​
	0.5
	​
	​
	0.3

	Valuation fees
	​
	​
	—
	​
	​
	—
	​
	​
	0.1
	​
	​
	—

	Interest expense and other fees
	​
	​
	3.8
	​
	​
	3.2
	​
	​
	7.2
	​
	​
	6.3

	Other general and administrative expenses
	​
	​
	0.1
	​
	​
	0.1
	​
	​
	0.2
	​
	​
	0.1

	Expenses reimbursed/fees waived by Advisor (Note 2)
	​
	​
	(0.7)
	​
	​
	(0.7)
	​
	​
	(1.6)
	​
	​
	(1.3)

	Net Operating Expenses
	​
	$
	6.0
	​
	$
	5.1
	​
	$
	11.5
	​
	$
	9.8


​
The increase in operating expenses for the three and six months ended June 30, 2026, as compared to the three and six months ended June 30, 2025, was due to (1) higher interest expense as a result of higher outstanding balances on our Credit Facility and (2) higher management fees due to overall portfolio growth (See Note 2 for further details).
Net Investment Income
For the three months ended June 30, 2026, net investment income was $3.7 million, or $0.28 per common share of beneficial interest (based on 13,187,428 weighted-average common shares of beneficial interest outstanding for the three months ended June 30, 2026).
For the three months ended June 30, 2025, net investment income was $3.6 million, or $0.33 per common share of beneficial interest (based on 10,935,215 weighted-average common shares of beneficial interest outstanding for the three months ended June 30, 2025).
For the six months ended June 30, 2026, net investment income was $7.7 million, or $0.58 per common share of beneficial interest (based on 13,150,920 weighted-average common shares of beneficial interest outstanding for the six months ended June 30, 2026).
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For the six months ended June 30, 2025, net investment income was $7.0 million, or $0.64 per common share of beneficial interest (based on 10,851,870 weighted-average common shares of beneficial interest outstanding for the six months ended June 30, 2025).
The increase in net investment income over the respective periods was due to the increase in revenues as explained in the “Revenues” section above, partially offset by higher expenses as explained in the “Expenses” section above.
Net Realized Gains and Losses
We measure realized gains or losses by the difference between the net proceeds from the repayment, sale or other disposition and the amortized cost basis of the investment, using the specific identification method, without regard to unrealized appreciation or depreciation previously recognized. There were ($3.8) million and ($3.8) million of realized (losses) on investments for the three and six months ended June 30, 2026, respectively. For each of the three and six months ended June 30, 2025, the Company realized less than $0.1 million of net realized gains related to foreign currency translations. 
Proceeds from repayments of investments and amortization of certain other investments for the three and six months ended June 30, 2026 totaled $25.7 million and $46.9 million, respectively.
Proceeds from repayments of investments and amortization of certain other investments for the three and six months ended June 30, 2025 totaled $10.1 million and $14.4 million, respectively.
Net Change in Unrealized Appreciation (Depreciation) of Investments
Net change in unrealized appreciation (depreciation) primarily reflects the change in portfolio investment values during the reporting period, including the reversal of previously recorded appreciation or depreciation when gains or losses are realized.
Net change in unrealized appreciation on investments and cash equivalents for the three and six months ended June 30, 2026 totaled $6.3 million and $6.1 million, respectively.
Net change in unrealized depreciation on investments and cash equivalents for the three and six months ended June 30, 2025 totaled $1.0 million and $2.2 million, respectively.
(Provision) Benefit for Taxes on Unrealized (Appreciation) Depreciation on Investments
On February 11, 2022, the Company formed PBDC Consolidated Blocker, LLC (the “Taxable Subsidiary”), which is structured as a Delaware limited liability company that is classified as a corporation for U.S. federal income tax purposes, to hold equity or equity-like investments in portfolio companies that are not treated as corporations for U.S. federal income tax purposes, such as certain limited liability companies, or LLCs or other entities or arrangements treated as pass-through entities for U.S. federal income tax purposes.
The Taxable Subsidiary permits us to hold equity investments in portfolio companies which are “pass through” entities for U.S. federal income tax purposes and continue to comply with the “source income” requirements contained in RIC tax provisions of the Code. The Taxable Subsidiary is not consolidated with us for U.S. federal income tax purposes and may independently generate income, gains, deductions or losses for U.S. federal income tax purposes, as a result of its ownership of certain portfolio investments. The income tax expense, or benefit, if any, and related tax assets and liabilities of the Taxable Subsidiary are reflected in our Consolidated Financial Statements in accordance with generally accepted accounting principles. For both the three and six months ended June 30, 2026, we recognized a (provision) for income tax on unrealized investments of less than ($0.1) million for the Taxable Subsidiary. For the three months ended June 30, 2026 and 2025, we recognized a provision for income tax on unrealized investments of $0.2 million and less than $0.1 million, respectively. For the six months ended June 30, 2026 and 2025, we recognized a (provision) benefit for income tax on unrealized investments of ($0.4) million and less than $0.1 million for the Taxable 
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Subsidiary, respectively. As of June 30, 2026 and December 31, 2025, there was $0.7 million and $0.3 million of deferred tax liabilities on the Consolidated Statements of Assets and Liabilities, respectively. 
Net Increase in Net Assets Resulting from Operations
For the three months ended June 30, 2026, net increase in net assets resulting from operations totaled $5.9 million, or $0.45 per common share of beneficial interest (based on 13,187,428 weighted-average common shares of beneficial interest outstanding for the three months ended June 30, 2026).
For the three months ended June 30, 2025, net increase in net assets resulting from operations totaled $4.7 million, or $0.43 per common share of beneficial interest (based on 10,935,215 weighted-average common shares of beneficial interest outstanding for the three months ended June 30, 2025).
For the six months ended June 30, 2026, net increase in net assets resulting from operations totaled $9.6 million, or $0.73 per common share of beneficial interest (based on 13,150,920 weighted-average common shares of beneficial interest outstanding for the six months ended June 30, 2026).
For the six months ended June 30, 2025, net increase in net assets resulting from operations totaled $9.3 million, or $0.86 per common share of beneficial interest (based on 10,851,870 weighted-average common shares of beneficial interest outstanding for the six months ended June 30, 2025).
Financial Condition, Liquidity, and Capital Resources
Cash Flows from Operating and Financing Activities
Our operating activities used net cash of $10.1 million and $29.4 million for the six months ended June 30, 2026 and 2025, respectively, primarily in connection with the purchase of new portfolio investments. Our financing activities for the six months ended June 30, 2026 provided cash of $12.2 million primarily from the issuance and purchase of common shares of beneficial interest, net. Our financing activities for the six months ended June 30, 2025 provided cash of $30.9 million primarily from the issuance of common shares of beneficial interest. 
Liquidity and Capital Resources
Our liquidity and capital resources are derived from net proceeds of any share offering, pursuant to capital calls from investors with capital commitments to us, the Credit Facility, and cash flows from operations, including investment sales and repayments, and income earned. Our primary use of funds from operations includes investments in portfolio companies and other operating expenses we incur, as well as the payment of dividends to the holders of our common shares of beneficial interest. We used, and expect to continue to use, these capital resources as well as proceeds from turnover within our portfolio and from public and private offerings of securities to finance our investment activities.
In addition, we intend to distribute between 90% and 100% of our taxable income to our shareholders in order to satisfy the requirements applicable to RICs under Subchapter M of the Code. Consequently, we may not have the funds or the ability to fund new investments, to make additional investments in our portfolio companies, to fund our unfunded commitments to portfolio companies or to repay borrowings. In addition, the illiquidity of our portfolio investments may make it difficult for us to sell these investments when desired and, if we are required to sell these investments, we may realize significantly less than their recorded value.
Also, as a BDC, we generally are required to meet a coverage ratio of total assets, less liabilities and indebtedness not represented by senior securities, over the aggregate amount of the senior securities, which include all of our borrowings and any outstanding preferred stock, of at least 150%, subject to meeting certain conditions. This requirement limits the amount that we may borrow. We were in compliance with the asset coverage ratios at all times. As of June 30, 2026 and December 31, 2025, our asset coverage ratio was 197% and 198%, respectively. The amount of leverage that we employ will depend on our assessment of market conditions and other factors at the time of any proposed borrowing, such as the maturity, covenant package and rate structure of the proposed borrowings, our ability to 
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raise funds through the issuance of common shares of beneficial interest and the risks of such borrowings within the context of our investment outlook. Ultimately, we only intend to use leverage if the expected returns from borrowing to make investments will exceed the cost of such borrowing. As of June 30, 2026 and December 31, 2025, we had cash and cash equivalents of $4.7 million and $2.6 million, respectively.
Credit Facilities
Credit Facility
On September 30, 2022, as amended on December 9, 2022, April 26, 2023 and October 3, 2024, the Company entered into a senior secured revolving credit agreement with Zions Bancorporation, N.A., dba Amegy Bank and various other lenders (the “Credit Facility” and together with the SPV Facility (defined below), the “Credit Facilities”). The Credit Facility provides for borrowings up to a maximum of $175.0 million on a committed basis with an accordion feature that allows the Company to increase the aggregate commitments up to $200.0 million, subject to new or existing lenders agreeing to participate in the increase and other customary conditions.
​
The Credit Facility bears interest, subject to the Company’s election, on a per annum basis equal to (i) Term SOFR plus 2.50% (or 2.75% during certain periods in which the Company’s asset coverage ratio is equal to or below 1.90 to 1.00) plus a credit spread adjustment (0.10% for one-month Term SOFR and 0.15% for three-month Term SOFR), subject to a 0.25% floor, or (ii) 1.50% (or 1.75% during certain periods in which the Company’s asset coverage ratio is equal to or below 1.90 to 1.00) plus an alternate base rate, which is subject to a 3.00% floor, based on the highest of (a) the Prime Rate, (b) Federal Funds Rate plus 0.50% and (c) one-month Term SOFR plus a credit spread adjustment of 0.10% (subject to a 0.25% floor), plus 1.00%. The Company pays unused commitment fees of 0.50% per annum on the unused lender commitments under the Credit Facility. Interest is payable monthly or quarterly in arrears. The commitment to fund the revolver expires on September 30, 2026, after which the Company may no longer borrow under the Credit Facility and must begin repaying principal equal to 1/12 of the aggregate amount outstanding under the Credit Facility each month. Any amounts borrowed under the Credit Facility will mature, and all accrued and unpaid interest thereunder will be due and payable, on September 30, 2027.
​
Our obligations to the lenders under the Credit Facility are secured by a first priority security interest in its portfolio of securities and cash held. The Credit Facility contains certain covenants, including but not limited to: (i) maintaining a minimum liquidity test of at least $10.0 million, including cash, liquid investments, and undrawn availability, (ii) maintaining an asset coverage ratio of at least 1.67 to 1.00, (iii) maintaining a certain minimum stockholder’s equity, and (iv) maintaining a minimum interest coverage ratio of at least 1.75 to 1.00. As of June 30, 2026 and December 31, 2025, we were in compliance with these covenants.
​
As of June 30, 2026 and December 31, 2025, there were $141.0 million and $128.6 million outstanding borrowings under the Credit Facility. The carrying amount of the amount outstanding under the Credit Facility approximates its fair value. The fair value of the Credit Facility is determined in accordance with ASC 820, which defines fair value in terms of the price that would be paid to transfer a liability in an orderly transaction between market participants at the measurement date under current market conditions. The fair value of the Credit Facility is estimated based upon market interest rates for our own borrowings or entities with similar credit risk, adjusted for nonperformance risk, if any. We have incurred costs of $3.9 million in connection with the current Credit Facility, which are being amortized over the life of the facility. As of June 30, 2026 and December 31, 2025, $2.2 million and $2.6 million of such prepaid loan structure fees and administration fees had yet to be amortized, respectively. These prepaid loan fees are presented on our Consolidated Statements of Assets and Liabilities as a deduction from Credit Facilities payable.
​
	​
	​
	​

	​

	​

	​

	​


	​
	​
	June 30, 2026
	  ​ ​ ​
	December 31, 2025

	Credit Facility payable
	​
	$
	141.0
	​
	$
	128.6

	Prepaid loan structure fees
	​
	​
	(2.2)
	 
	​
	(2.6)

	Credit Facility payable, net of prepaid loan structure fees
	​
	$
	138.8
	​
	$
	126.0


​
​
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Interest is paid monthly in arrears. The following table summarizes the interest expense and amortized financing costs on the Credit Facility for the three and six months ended June 30, 2026 and 2025 (dollars in millions):
	​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	Three Months Ended 
	​
	Six Months Ended 

	​
	  ​ ​ ​
	June 30, 2026
	  ​ ​ ​
	June 30, 2025
	  ​ ​ ​
	June 30, 2026
	  ​ ​ ​
	June 30, 2025
	​

	Interest expense
	​
	$
	2.4
	​
	$
	2.2
	​
	$
	4.6
	​
	$
	4.2
	​

	Loan structure fees amortization
	​
	​
	0.2
	​
	​
	0.1
	​
	​
	0.4
	​
	​
	0.2
	​

	Total interest and other fees
	​
	$
	2.6
	​
	$
	2.3
	​
	$
	5.0
	​
	$
	4.4
	​

	Weighted average interest rate
	​
	 
	6.5
	%  
	 
	7.4
	%  
	 
	6.6
	%  
	 
	7.3
	%

	Effective interest rate (including fee amortization)
	​
	 
	7.1
	%  
	 
	7.7
	%  
	 
	7.2
	%  
	 
	7.7
	%

	Average debt outstanding
	​
	$
	149.0
	​
	$
	121.4
	​
	$
	140.4
	​
	$
	116.1
	​

	Cash paid for interest and unused fees
	​
	$
	2.3
	​
	$
	2.2
	​
	$
	4.6
	​
	$
	4.2
	​


​
SPV Facility
On August 1, 2024, as amended on October 2, 2025, the Company entered into a Loan Financing and Servicing Agreement (the “Loan Agreement”) for a special purpose vehicle financing credit facility (the “SPV Facility”) by and among Stellus Private Credit BDC SPV LLC (“PBDC SPV”), as borrower, the Company, as equityholder and servicer, Deutsche Bank AG, New York Branch, as facility agent, Citibank, N.A., as collateral agent and collateral custodian, Alter Domus (US) LLC, as collateral administrator, and the lenders that are party thereto from time to time. The SPV Facility provides for $50.0 million of initial commitments with an accordion feature that allows for an additional $50.0 million of total commitments from new and existing lenders on the same terms and conditions as the existing commitments. Advances under the SPV Facility bear interest at three-month Term SOFR (as defined in the Loan Agreement) plus an applicable margin of 2.50% during the revolving period ending on October 2, 2028 and three-month Term SOFR plus an applicable margin of 2.85% thereafter. The Loan Agreement provides for an unused commitment fee, from the effective date of the Loan Agreement through August 1, 2027, of 0.25% per annum on the unused commitments if PBDC SPV’s credit facility utilization is greater than or equal to 80%, and otherwise, 0.50% per annum on the unused commitments, and other customary fees. The SPV Facility will mature on October 2, 2031.
As of June 30, 2026, there was $75.0 million outstanding under the SPV Facility. The carrying amount of the amount outstanding under the SPV Facility approximates its fair value. The fair value of the SPV Facility is determined in accordance with ASC Topic 820, which defines fair value in terms of the price that would be paid to transfer a liability in an orderly transaction between market participants at the measurement date under current market conditions. The fair value of the SPV Facility is estimated based upon market interest rates for our own borrowings or entities with similar credit risk, adjusted for nonperformance risk, if any. The Company has incurred costs of $0.8 million in connection with the SPV Facility, which are being amortized over the life of the facility. As of both June 30, 2026 and December 31, 2025, $0.7 million of such prepaid loan structure fees and administration fees had yet to be amortized. These prepaid loan fees are presented on our Consolidated Statements of Assets and Liabilities as a deduction from Credit Facilities payable.
​
The following is a summary of the SPV Facility, net of prepaid loan structure fees:
​
	​
	​
	​

	​

	​

	​

	​


	​
	​
	June 30, 2026
	  ​ ​ ​
	December 31, 2025

	SPV Facility payable
	​
	$
	75.0
	​
	$
	75.0

	Prepaid loan structure fees
	​
	​
	(0.7)
	 
	​
	(0.7)

	SPV Facility payable, net of prepaid loan structure fees
	​
	$
	74.3
	​
	$
	74.3


​
​
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Interest is paid quarterly in arrears. The following table summarizes the interest expense and amortized financing costs on the SPV Facility for the three and six months ended June 30, 2026:
​
	​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	Three Months Ended 
	​
	Six Months Ended 
	​

	​
	  ​ ​ ​
	June 30, 2026
	  ​ ​ ​
	June 30, 2025
	  ​ ​ ​
	June 30, 2026
	​
	June 30, 2025
	​

	Interest expense
	​
	$
	1.1
	​
	$
	0.9
	​
	$
	2.1
	​
	$
	1.6
	​

	Facility agent fee
	​
	​
	0.1
	​
	​
	—
	​
	​
	0.1
	​
	​
	0.1
	​

	Loan structure fees amortization
	​
	​
	—
	​
	​
	—
	​
	​
	0.1
	​
	​
	0.1
	​

	Total interest and other fees
	​
	$
	1.2
	​
	$
	0.9
	​
	$
	2.3
	​
	$
	1.8
	​

	Weighted average interest rate
	​
	 
	5.7
	%  
	 
	6.9
	%  
	 
	5.7
	%
	 
	6.9
	%

	Effective interest rate (including fee amortization)
	​
	 
	6.2
	%  
	 
	7.4
	%  
	 
	6.3
	%
	 
	7.4
	%

	Average debt outstanding
	​
	$
	75.0
	​
	$
	50.0
	​
	$
	75.0
	​
	$
	50.0
	​

	Cash paid for interest and unused fees
	​
	$
	1.2
	​
	$
	0.9
	​
	$
	2.3
	​
	$
	1.8
	​


​
Off-Balance Sheet Arrangements
We may be a party to financial instruments with off-balance sheet risk in the normal course of business to meet the financial needs of our portfolio companies. As of June 30, 2026 and December 31, 2025, our off-balance sheet arrangements consisted of $90.3 million and $95.6 million, respectively, of unfunded commitments to provide debt and equity financings to 61 and 59 of our portfolio companies, respectively. As of June 30, 2026, we had sufficient liquidity to fund such unfunded commitments (through cash on hand, its ability to drawdown capital from investors, and/or available borrowings under the Credit Facilities) should the need arise.
Regulated Investment Company Status and Dividends
We have elected to be treated, qualify and intend to qualify annually as a RIC under subchapter M of the Code. So long as we continue to qualify as a RIC, we will not be subject to U.S. federal income tax on our investment company taxable income and realized net capital gains that we timely distribute to shareholders as dividends.
Taxable income generally differs from net income for financial reporting purposes due to temporary and permanent differences in the recognition of income and expenses, and generally excludes net unrealized appreciation or depreciation until realized. Distributions declared and paid by us in a year may differ from taxable income for that year as such dividends may include the distribution of current year taxable income or the distribution of prior year taxable income carried forward into and distributed in the current year. Distributions also may include returns of capital.
To maintain our RIC tax treatment, we generally must, among other things, distribute, with respect to each taxable year, at least 90% of our investment company taxable income (i.e., our net ordinary income and our realized net short-term capital gains in excess of realized net long-term capital losses, if any). If we maintain our status as a RIC, we must also satisfy certain distribution requirements each calendar year in order to avoid a federal excise tax on our undistributed earnings of a RIC. As of December 31, 2025, the Company estimates that it has $2.7 million of undistributed taxable income that was carried forward toward distributions to be paid in 2026. The Company intends to distribute any undistributed ordinary income as of December 31, 2025 within the required period of time such that the Company will not have to pay corporate-level U.S. federal income tax related to the year ended December 31, 2026.
We intend to distribute to our shareholders between 90% and 100% of our annual taxable income (which includes our taxable interest and fee income). However, the covenants contained in the Credit Facilities may prohibit us from making distributions to our shareholders, and, as a result, could hinder our ability to satisfy the distribution requirement. In addition, we may retain for investment some or all of our net taxable capital gains (i.e., realized net long-term capital gains in excess of realized net short-term capital losses) and treat such amounts as deemed distributions to our shareholders. If we do this, our shareholders will be treated as if they received actual distributions of the capital gains we retained and then reinvested the net after-tax proceeds in our Common Shares. Our shareholders also may be eligible to claim tax credits (or, in certain circumstances, tax refunds) equal to their allocable share of the tax we paid on the capital gains deemed distributed to them. To the extent our taxable earnings for a fiscal taxable year fall below the total amount 
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of our dividends for that fiscal year, a portion of those dividend distributions may be deemed a return of capital to our shareholders.
We may not be able to achieve operating results that will allow us to make distributions at a specific level or to increase the amount of these distributions from time to time. In addition, we may be limited in our ability to make distributions due to the asset coverage test for borrowings applicable to us as a business development company under the 1940 Act and due to provisions in Credit Facilities. We cannot assure shareholders that they will receive any distributions or distributions at a particular level.
In accordance with certain applicable U.S. Treasury regulations and private letter rulings issued by the Internal Revenue Service (the “IRS”), a publicly offered RIC may treat a distribution of its own stock as fulfilling its RIC distribution requirements if each shareholder may elect to receive his or her entire distribution in either cash or stock of the RIC, subject to a limitation that the aggregate amount of cash to be distributed to all shareholders must be at least 20% of the aggregate declared distribution. If too many shareholders elect to receive cash, each shareholder electing to receive cash must receive a pro rata amount of cash (with the balance of the distribution paid in stock). In no event will any shareholder electing to receive cash, receive less than 20% of his or her entire distribution in cash.
If these and certain other requirements are met, for U.S. federal income tax purposes, the amount of the dividend paid in stock will be equal to the amount of cash that could have been received instead of stock. We have no current intention of paying dividends in shares of our stock in accordance with these U.S. Treasury regulations or private letter rulings. However, we continue to monitor our liquidity position and the overall economy and will continue to assess whether it would be in our and our shareholders’ best interest to take advantage of the IRS rulings.
Recent Accounting Pronouncements
See Note 1 to the Consolidated Financial Statements contained herein for a description of recent accounting pronouncements, if any, including the expected dates of adoption and the anticipated impact on the Consolidated Financial Statements.
Critical Accounting Policies
Our discussion and analysis of our financial condition and results of operations are based upon our Consolidated Financial Statements, which have been prepared in accordance with U.S. GAAP. The preparation of these Consolidated Financial Statements requires management to make estimates and assumptions that affect the reported amounts of assets, liabilities, revenues and expenses. Changes in the economic environment, financial markets and any other parameters used in determining such estimates could cause actual results to differ materially.
We consider the most significant accounting policies related to estimates and assumptions that affect the reported amounts of assets, liabilities, revenues and expenses to be those related to Investment Valuation.
Subsequent Events
The Company’s management has evaluated subsequent events through the date of issuance of the Consolidated Financial Statements included herein. There have been no subsequent events that require recognition or disclosure in these Consolidated Financial Statements except for the following described below.
​
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Investment Portfolio
The Company invested in the following portfolio companies subsequent to June 30, 2026:
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Activity Type
	  ​
	Date
	  ​
	Company Name
	  ​
	Company Description
	  ​
	Investment Amount
	  ​
	Instrument Type

	Add-On Investment
	​
	July 2, 2026
	​
	Blade Landscape Investments, LLC*
	​
	Regional provider of commercial landscaping services
	​
	$
	2,250
	​
	Equity

	New Investment
	​
	July 16, 2026
	​
	Emergent Software
	​
	Microsoft-centric data, AI, and cloud IT services partner
	​
	$
	2,246,180
	​
	Senior Secured – First Lien

	​
	​
	​
	​
	​
	​
	​
	​
	$
	1,871,817
	​
	Delayed Draw Term Loan Commitment

	​
	​
	​
	​
	​
	​
	​
	​
	$
	500,000
	​
	Revolver Commitment

	​
	​
	​
	​
	​
	​
	​
	​
	$
	222,653
	​
	Equity

	New Investment
	​
	August 5, 2026
	​
	LJ Welding Automation Ltd.
	​
	Manufacturer of material handling
and welding automation systems
	​
	$
	6,969,323
	​
	Senior Secured – First Lien

	​
	​
	​
	​
	​
	​
	​
	​
	$
	500,000
	​
	Revolver Commitment

	​
	​
	​
	​
	​
	​
	​
	​
	$
	276,642
	​
	Equity


	*
	Existing portfolio company


​
The Company realized in the following portfolio company subsequent to June 30, 2026:
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Activity Type
	  ​
	Date
	  ​
	Company Name
	  ​
	Company Description
	  ​
	Proceeds Received
	  ​
	Instrument Type

	Full Repayment
	​
	July 27, 2026
	​
	MacKenzie-Childs Acquisition, Inc.
	​
	Lifestyle home décor brand
	​
	$
	8,116,861
	​
	Senior Secured – First Lien


​
Credit Facilities
As of August 12, 2026, the outstanding balance under the Credit Facility and SPV Facility was $141.3 million and $75.0 million, respectively.
Dividends Declared
On July 16, 2026, the Board declared a regular monthly dividend for each of July 2026, August 2026, and September 2026 as follows:
	​

	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	Record
	  ​ ​ ​
	Payment
	  ​ ​ ​
	Amount per

	Declared
	  ​ ​ ​
	Date
	  ​ ​ ​
	Date
	  ​ ​ ​
	Share

	7/16/2026
	​
	7/17/2026
	​
	7/31/2026
	​
	$
	0.1033

	7/16/2026
	​
	8/3/2026
	​
	8/31/2026
	​
	$
	0.1033

	7/16/2026
	​
	9/1/2026
	​
	9/30/2026
	​
	$
	0.1033


​
​
​
[bookmark: Item3QuantitativeandQualitativeDisclosur][bookmark: _d642384a_fb16_4dcd_95c8_dd1db11b7cc7]Item 3. Quantitative and Qualitative Disclosures About Market Risk
We are subject to financial market risks, including changes in interest rates. In March 2022, the Federal Reserve raised interest rates for the first time since December 2018, and subsequently raised interest rates several times, most recently in July 2023, bringing the target for the federal funds rate to 5.25% - 5.50%, the highest since January 2001. In September 2024, the Federal Reserve began easing its policy, lowering the federal funds rate to a target range of 4.25% - 4.50% in December 2024, 4.00% - 4.25% in September 2025, 3.75% - 4.00% in October 2025 and 3.50% - 3.75% in December 2025. Since December 2025, the Federal Reserve has kept the federal funds rate at 3.50% - 3.75%. As of June 30, 2026 and December 31, 2025, 95% and 97% of the loans in our portfolio bore interest at floating rates, respectively. These floating rate loans typically bear interest in reference to SOFR, which is indexed to 30-day or 90-day SOFR rate, subject to interest rate floors. As of June 30, 2026 and December 31, 2025, the weighted average interest rate floor on our floating rate loans was 1.39% and 1.38%, respectively.
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Assuming that the Statements of Assets and Liabilities as of June 30, 2026 was to remain constant and no actions were taken to alter the existing interest rate sensitivity, the following table shows the annual impact on net income of changes in interest rates:
	​
	​

	​

	​

	​

	​

	​

	​

	​

	​


	($ in millions)

	Change in Basis Points(2)
	  ​ ​ ​
	Interest Income
	  ​ ​ ​
	Interest Expense(3)
	  ​ ​ ​
	Net Interest Income(1)

	Up 200 basis points
	​
	$
	7.0
	​
	$
	(4.3)
	​
	$
	2.7

	Up 150 basis points
	​
	 
	5.6
	​
	​
	(3.2)
	​
	 
	2.4

	Up 100 basis points
	​
	 
	3.7
	​
	​
	(2.2)
	​
	 
	1.5

	Up 50 basis points
	​
	 
	1.9
	​
	​
	(1.1)
	​
	 
	0.8

	Down 50 basis points
	​
	 
	(1.9)
	​
	​
	1.1
	​
	 
	(0.8)

	Down 100 basis points
	​
	 
	(3.7)
	​
	​
	2.2
	​
	 
	(1.5)

	Down 150 basis points
	​
	 
	(5.6)
	​
	​
	3.2
	​
	 
	(2.4)

	Down 200 basis points
	​
	 
	(7.0)
	​
	​
	4.3
	​
	 
	(2.7)


	(1)
	Excludes the impact of incentive fees based on pre-incentive fee net investment income. See Note 2 for more information on the incentive fee.


	(2)
	As of June 30, 2026, the three month SOFR rate was 373 basis points. This table assumes floating rates would not fall below zero.


	(3)
	Includes the impact of 25 basis points SOFR floor pursuant to the Credit Facility agreement.


​
Although we believe that this measure is indicative of our sensitivity to interest rate changes, it does not adjust for potential changes in credit quality, size, and composition of the assets on the balance sheet and other business or economic developments that could affect net increase in net assets resulting from operations. Accordingly, no assurances can be given that actual results would not differ materially from the potential outcome simulated by this estimate. We may hedge against interest rate fluctuations by using standard hedging instruments such as futures, options, and forward contacts subject to the requirements of the 1940 Act. While hedging activities may insulate us against adverse changes in interest rates, they may also limit our ability to participate in the benefits of lower interest rates with respect to our portfolio of investments. For the three and six months ended June 30, 2026 and 2025, we did not engage in hedging activities.
​
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[bookmark: Item4ControlsandProcedures_661856][bookmark: _fe74ea0e_1130_430e_be66_02e4b6bcc215]Item 4. Controls and Procedures
(a) Evaluation of Disclosure Controls and Procedures
The Company’s management, under the supervision and with the participation of various members of management, including its Chief Executive Officer and its Chief Financial Officer, has evaluated the effectiveness of its disclosure controls and procedures (as defined in Rule 13a-15(e) or Rule 15d-15(e) of the Securities Exchange Act of 1934, as amended (the "Exchange Act") as of the end of the period covered by this report. Based upon that evaluation, the Company’s CEO and CFO have concluded that the Company’s disclosure controls and procedures are effective as of the end of the period covered by this report.
(b) Changes in Internal Control Over Financial Reporting
The Company’s management did not identify any change in the Company’s internal control over financial reporting that occurred during the period ended June 30, 2026 that has materially affected, or is reasonable likely to materially affect, the Company’s internal control over financial reporting.
​
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[bookmark: PARTIIOTHERINFORMATION_696376][bookmark: _a7cc5c35_cfd3_4716_894b_28d5df164ae1]PART II — OTHER INFORMATION
[bookmark: Item1LegalProceedings_713737]Item 1. Legal Proceedings
Neither we nor the Advisor are currently subject to any material pending legal proceedings. To our knowledge, there is no material legal proceeding threatened against us or the Advisor. From time to time, we may be a party to certain legal proceedings in the ordinary course of business, including proceedings relating to the enforcement of our rights under contracts with our portfolio companies. While the outcome of these proceedings cannot be predicted with certainty, we do not expect that these proceedings will have a material effect upon our financial condition or results of operations.
[bookmark: Item1ARiskFactors_713216]Item 1A. Risk Factors
You should carefully consider all information contained in this quarterly report on Form 10-Q, including our interim financial statements and the related notes thereto, before making a decision to purchase our securities. There have been no material changes known to us during the period ended March 31, 2026 to the risk factors discussed in “Risk Factors” in Part I, Item 1A of our annual report on Form 10-K for the year ended December 31, 2025, filed with the SEC on March 13, 2026. The risks and uncertainties described in our annual report on Form 10-K are not the only ones we may face. Additional risks and uncertainties not currently known to us or that we currently deem to be immaterial also may materially adversely affect our business, financial condition and/or operating results. If any of the risks listed in our annual report on Form 10-K actually occur, our business, financial condition or results of operations could be materially adversely affected.
[bookmark: Item2UnregisteredSalesofEquitySecurities][bookmark: _d588120c_7dd8_49dc_b577_632ceb28cb2a]Item 2. Unregistered Sales of Equity Securities and Use of Proceeds
For the six months ended June 30, 2026, pursuant to capital commitments received, the Company issued 307,044 common shares of beneficial interest at a weighted average price of $15.24 for total proceeds of $4,679,000, which included the impact of $19,746 of organization expense allocation pursuant to subscription agreements entered into between the Company and investors. 
Additionally, for the six months ended June 30, 2026, the Company called $15,000,000 pursuant to capital draw down subscription agreements between the Company and its shareholders. The transaction resulted in the issuance of 991,628 common shares of beneficial interest at a price of $15.13 per share.
Lastly, for the six months ended June 30, 2026, the Company redeemed $11,342,151 pursuant to tender offers between the Company and select shareholders. The transaction resulted in the redemption of 747,759 common shares of beneficial interest at a weighted average price of $15.17 per share.
The Company issued 43,896 common shares of beneficial interest under the DRIP during the six months ended June 30, 2026 for total proceeds of $666,090.
[bookmark: Item3DefaultsUponSeniorSecurities_184226][bookmark: _5bdd3cc4_7dbe_4ad2_bff6_effae18ceab1]Item 3. Defaults Upon Senior Securities
Not applicable.
[bookmark: Item4MineSafetyDisclosures_209401][bookmark: _60f2a230_1b2f_41d4_8008_f0ef0c63b48e]Item 4. Mine Safety Disclosures
Not applicable.
​
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[bookmark: _e85356a9_0634_41b5_8615_9bdac63fdc8d]​
[bookmark: Item5OtherInformation_370966]Item 5. Other Information
	
	(a)
	None.


	
	(b)
	None.


	
	(c)
	Rule 10b5-1 Trading Plans


During the three months ended June 30, 2026, none of the Company's trustees or executive officers adopted or terminated any contract, instruction or written plan for the purchase or sale of Company securities that was intended to satisfy the affirmative defense conditions of Rule 10b5-1(c) under the Exchange Act or any "non-Rule 10b5-1 trading arrangement.”
[bookmark: Item6EXHIBITS_56210][bookmark: _9e7e49a6_3382_47a8_a1b5_2be415999898]Item 6. Exhibits.
The following exhibits are filed as part of this report or hereby incorporated by reference to exhibits filed with the SEC:
	​

	​

	​


	Exhibit
Number 
	  ​ ​ ​
	Description 

	3.1
	​
	Second Amended and Restated Declaration of Trust, Incorporated by reference to Exhibit 3.1 to the Registrant's Current Report on Form 8-K, filed on January 13, 2023 

	3.2
	​
	Form of Bylaws, Incorporated by reference to Exhibit 3.2 to the Registrant’s Registration Statement on Form 10 (File No. 000-56378), filed on December 22, 2021

	10.1
	​
	Investment Advisory Agreement, dated June 22, 2026, by and between Stellus Private Credit BDC and Stellus Private BDC Advisor, LLC, Incorporated by reference to Exhibit 10.1 to the Registrant's Current Report on Form 8-K, filed on June 22, 2026

	31.1
	​
	Chief Executive Officer Certification pursuant to Exchange Act Rule 13a-14(a), as adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002*

	31.2
	​
	Chief Financial Officer Certification pursuant to Exchange Act Rule 13a-14(a), as adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002* 

	32.1
	​
	Chief Executive Officer Certification pursuant to 18 U.S.C Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002*

	32.2
	​
	Chief Financial Officer Certification pursuant to 18 U.S.C Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002* 

	101.INS*
	​
	XBRL Instance Document — the instance document does not appear in the Interactive Data File because its XBRL tags are embedded within the Inline XBRL document.

	101.SCH*
	​
	Inline XBRL Taxonomy Extension Schema Document

	101.CAL*
	​
	Inline XBRL Taxonomy Extension Calculation Linkbase Document

	101.DEF*
	​
	Inline XBRL Taxonomy Extension Definition Linkbase Document

	101.LAB*
	​
	Inline XBRL Taxonomy Extension Label Linkbase Document

	101.PRE*
	​
	Inline XBRL Taxonomy Extension Presentation Linkbase Document

	104
	​
	Cover Page Interactive Data File — The cover page interactive data file does not appear in the Interactive Data File because its XBRL tags are embedded within the Inline XBRL document


	*
	Filed herewith
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[bookmark: SIGNATURES_238384][bookmark: _58b5bd85_63c9_4e76_b71b_9c32940f873f]SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.
	​

	​
	​

	​


	Dated: August 12, 2026
	STELLUS PRIVATE CREDIT BDC

	​
	​
	​

	​
	By:
	/s/ Robert T. Ladd

	​
	​
	Name:
	Robert T. Ladd

	​
	​
	Title:
	Chief Executive Officer and President

	​
	​
	​

	​
	By:
	/s/ W. Todd Huskinson

	​
	​
	Name:
	W. Todd Huskinson

	​
	​
	Title:
	Chief Financial Officer


​
​
​
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[bookmark: tmb-20260630xex31d1.htm][bookmark: kstmb20260630xex31d1]Exhibit 31.1

I, Robert T. Ladd, Chief Executive Officer of Stellus Private Credit BDC certify that:
	
	1.
	I have reviewed this quarterly report on Form 10-Q of Stellus Private Credit BDC;


	
	2.
	Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;


	
	3.
	Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;


	
	4.
	The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:


	
	(a)
	designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared;


	
	(b)
	designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles;


	
	(c)
	evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and


	
	(d)
	disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and


	
	5.
	The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):


	
	(a)
	all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and


	
	(b)
	any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.


Dated this 12th day of August 2026.
	​
	By:
	/s/ Robert T. Ladd

	​
	​
	Robert T. Ladd

	​
	​
	Chief Executive Officer


​

[bookmark: tmb-20260630xex31d2.htm][bookmark: kstmb20260630xex31d2]Exhibit 31.2

I, W. Todd Huskinson, Chief Financial Officer of Stellus Private Credit BDC certify that:
	
	1.
	I have reviewed this quarterly report on Form 10-Q of Stellus Private Credit BDC;


	
	2.
	Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;


	
	3.
	Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;


	
	4.
	The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:


	
	(a)
	designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared;


	
	(b)
	designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles;


	
	(c)
	evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and


	
	(d)
	disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and


	
	5.
	The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):


	
	(a)
	all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and


	
	(b)
	any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.


Dated this 12th day of August 2026.
	​
	By:
	/s/ W. Todd Huskinson

	​
	​
	W. Todd Huskinson

	​
	​
	Chief Financial Officer


​

[bookmark: tmb-20260630xex32d1.htm][bookmark: kstmb20260630xex32d1]Exhibit 32.1

Certification of Chief Executive Officer 
Pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002 (18 U.S.C. 1350)
In connection with this Quarterly report on Form 10-Q (the “Report”) of Stellus Private Credit BDC (the “Registrant”), as filed with the Securities and Exchange Commission on the date hereof, I, Robert T. Ladd, the Chief Executive Officer of the Registrant, hereby certify, to the best of my knowledge, that:
	
	(1)
	The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and


	
	(2)
	The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Registrant.


	​
	/s/ Robert T. Ladd

	​
	Name:
	Robert T. Ladd

	​
	Date:
	August 12, 2026


​

[bookmark: tmb-20260630xex32d2.htm][bookmark: kstmb20260630xex32d2]Exhibit 32.2

Certification of Chief Financial Officer
Pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002 (18 U.S.C. 1350)
In connection with this Quarterly report on Form 10-Q (the “Report”) of Stellus Private Credit BDC (the “Registrant”), as filed with the Securities and Exchange Commission on the date hereof, I, W. Todd Huskinson, the Chief Financial Officer of the Registrant, hereby certify, to the best of my knowledge, that:
	
	(1)
	The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and


	
	(2)
	The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Registrant.


	​
	/s/ W. Todd Huskinson

	​
	Name:
	W. Todd Huskinson

	​
	Date:
	August 12, 2026


​

