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The information in this prospectus is not complete and may be changed. We may not
complete the exchange offer and issue these securities
until the registration statement filed with the Securities and Exchange Commission is effective. This Prospectus is not an offer to sell these
securities and it is not soliciting an offer to buy
these securities in any jurisdiction where the offer or sale is not permitted.
 

Subject to Completion, dated May 31, 2022

PRELIMINARY PROSPECTUS

Offer to
Exchange
$50,000,000 aggregate principal amount of 5.25% Notes due 2026

For
$50,000,000
aggregate principal amount of 5.25% Notes due 2026 registered under the Securities Act

of 1933, as amended
 

 
Logan Ridge Finance Corporation
(the “Company,” “Logan Ridge,” “we,” “us,” or “our”) is offering to exchange all of its outstanding 5.25% Notes due
2026 (the “Restricted Notes”) that were issued in transactions not
requiring registration under the Securities Act of 1933, as amended (the “1933 Act”),
on October 29, 2021, for an equal aggregate principal amount of its new 5.25% Notes due 2026 (the “Exchange Notes”) that have been
registered with
the Securities and Exchange Commission (the “SEC”) under the 1933 Act. We refer to the Restricted Notes and the Exchange Notes collectively as the
“Notes.”

If you participate in the exchange offer, you will receive Exchange Notes for your Restricted Notes that are validly tendered. The terms of the Exchange
Notes
are substantially identical to those of the Restricted Notes, except that the transfer restrictions and registration rights relating to the Restricted
Notes will not apply to the Exchange Notes, and the Exchange Notes will not provide for the
payment of additional interest in the event of a registration
default. In addition, the Exchange Notes will bear a different CUSIP number than the Restricted Notes.

MATERIAL TERMS OF THE EXCHANGE OFFER

The
exchange offer expires at 5:00 p.m., New York City time, on             , 2022, unless extended.

We will exchange all Restricted Notes that are validly tendered and not withdrawn prior to the expiration of the exchange offer for Exchange Notes. You
may
withdraw tendered Restricted Notes at any time prior to the expiration of the exchange offer.

The only conditions to completing the exchange offer are
that the exchange offer not violate any applicable law or applicable interpretation of the staff
of the SEC and that no injunction, order or decree has been or is issued that would prohibit, prevent or materially impair our ability to complete the
exchange offer.

We will not receive any cash proceeds from the exchange offer.

There is no active trading market for the Restricted Notes, and we do not intend to list the Exchange Notes on any securities exchange or to seek
approval for
quotations through any automated dealer quotation system.
 

 
Investing in
the Exchange Notes involves risks. See “Risk Factors” beginning on page 10 of this prospectus.

Each
broker-dealer that receives Exchange Notes for its own account pursuant to the exchange offer must acknowledge that it will deliver a
prospectus in connection with any resale of such Exchange Notes. This prospectus, as it may be amended or
supplemented from time to time,
may be used by a broker-dealer in connection with resales of Exchange Notes received in exchange for Restricted Notes where such Restricted
Notes were acquired by such broker- dealer as a result of market-making
activities or other trading activities. Broker-dealers who acquired
Restricted Notes directly from us in the initial offering of the Restricted Notes must, in the absence of an exemption, comply with the
registration and prospectus delivery
requirements of the Securities Act in connection with any secondary resales and cannot rely on the position
of the staff enunciated in Exxon Capital Holdings Corp., SEC no-action letter (publicly available
May 13, 1988).

Neither the SEC nor any state securities commission has approved or disapproved of the Exchange Notes or passed upon the
adequacy or
accuracy of this prospectus. Any representation to the contrary is a criminal offense.
 

 
The date of
this prospectus is             , 2022

No dealer, salesperson or other person is
authorized to give any information or to represent anything not contained in this prospectus. You must
not rely on any unauthorized information or representations. This prospectus is an offer to sell only the Exchange Notes offered hereby, but
only
under circumstances and in jurisdictions where it is lawful to do so. The information contained in this prospectus is current only as of its
date.
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This prospectus incorporates important business and financial information about us that is not included in or delivered with
the document. This
information is available without charge to security holders upon written request at:

Logan Ridge Finance Corporation
650 Madison Avenue, 23rd Floor

New York, NY 10022
Attention:
Secretary

To obtain timely delivery, you must request information no later than five business days prior to the expiration of the exchange offer, which
expiration is
5:00 p.m., New York City time, on    , 2022.

You should rely only on the information contained or
incorporated by reference in this prospectus. We have not authorized anyone to provide
you with different information. We are not making an offer of the Exchange Notes in any state or other jurisdiction where the offer is not
permitted. You should
not assume that the information contained in this prospectus is accurate as of any date other than the date on the front
of this prospectus.

Each
broker-dealer that receives Exchange Notes for its own account in the exchange offer for Restricted Notes that were acquired as a result of
market-making or other trading activities must acknowledge that it will comply with the prospectus delivery
requirements of the 1933 Act in
connection with any resale or other transfer of the Exchange Notes received in the exchange offer. The accompanying letter of transmittal
relating to the Exchange Offer states that, by so acknowledging and delivering
a prospectus, such broker-dealer will not be deemed to admit
that it is an “underwriter” of the Exchange Notes within the meaning of the 1933 Act. This prospectus, as it may be amended or supplemented
from time to time, may be used by such
broker-dealer in connection with resales or other transfers of Exchange Notes received in the exchange
offer for Restricted Notes that were acquired by the broker-dealer as a result of market-making or other trading activities.
 

i
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PROSPECTUS SUMMARY

This summary highlights information contained elsewhere or incorporated by reference in this prospectus. This summary may not contain all of the
information that is important to you, and it is qualified in its entirety by the more detailed information and financial statements, including the notes
to those financial statements, appearing elsewhere or incorporated by reference in this
prospectus. Please see the sections titled “Where You Can
Find More Information” and “Incorporation by Reference.” Before making an investment decision, we encourage you to consider the information
contained in and incorporated
by reference in this prospectus, including the risks discussed under the heading “Risk Factors” beginning on page
10 of this prospectus, as well as the “Risk Factors” section of the Company’s Annual Report on Form
10-K for the fiscal year ended December 31,
2021 filed with the Securities and Exchange Commission (the “SEC”), which we incorporate by reference herein other than as specified.

The Company

Unless otherwise noted, the
terms “we,” “us,” “our,” “Logan Ridge” and the “Company” refer to Logan Ridge Finance Corporation and its
consolidated subsidiaries.

We are an externally managed, non-diversified closed-end investment company
that has elected to be regulated as a business development company
(“BDC”) under the Investment Company Act of 1940 (the “1940 Act”). Subject to the overall supervision of the Company’s Board of Directors
(the
“Board”), Mount Logan Management, LLC (the “Adviser”) is responsible for managing our business and activities, including sourcing
investment opportunities, conducting research, performing diligence on potential investments,
structuring our investments, and monitoring our
portfolio companies on an ongoing basis through a team of investment professionals. The Adviser is an affiliate of BC Partners LLP (“BC
Partners”).

We originate, structure, and invest in secured term loans, bonds or notes and mezzanine debt primarily in privately-held middle market companies
but may also
invest in other investments such as loans to publicly-traded companies, high-yield bonds, and distressed debt securities (collectively
the “Debt Securities Portfolio”). In addition, from time to time we may invest in the equity securities
of lower middle-market and traditional
middle-market companies and may also receive warrants or options to purchase common stock in connection with our debt investments.

In our Debt Securities Portfolio, our investment objective is to generate current income and, to a lesser extent, capital appreciation from the
investments in
senior secured term loans, mezzanine debt and selected equity investments in privately-held middle market companies. We define
the middle market as comprising companies with earnings before interest, taxes, depreciation and amortization
(“EBITDA”) of $5 million to
$50 million. We primarily invest in first and second lien term loans which, because of their priority in a company’s capital structure, we expect will
have lower default rates and higher rates of
recovery of principal if there is a default and which we expect will create a stable stream of interest
income. The investments in our Debt Securities Portfolio are all or predominantly below investment grade, and have speculative characteristics
with respect to the issuer’s capacity to pay interest and repay principal.

We have elected to be treated for U.S. federal income tax purposes, and
intend to qualify annually, as a RIC under Subchapter M of the Code. 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 to our
stockholders as dividends.
To maintain our RIC tax treatment, we must meet specified source-of-income and asset diversification requirements and
distribute annually at least 90% of our ordinary
income and realized net short-term capital gains in excess of realized net long-term capital losses, if
any.

 
1
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Summary of the Terms of the Exchange Offer

The following summary contains basic information about the exchange offer. It does not contain all the information that may be important to you.
For a more
complete description of the exchange offer, you should read the discussion under the heading “The Exchange Offer.”
 
Exchange Notes $50,000,000 aggregate principal amount of 5.25% Notes due 2026.
 

 

The terms of our Exchange Notes that have been registered with the SEC under the 1933
Act are substantially identical to those of our outstanding 5.25% Notes due 2026 (the
“Restricted Notes”) that were issued
in transactions not requiring registration under the
1933 Act on October 26, 2021, except that the transfer restrictions and registration rights
relating to the Restricted Notes will not apply to the Exchange Notes, and the Exchange
Notes will
not provide for the payment of additional interest in the event of a registration
default. In addition, the Exchange Notes will bear a different CUSIP number than the
Restricted Notes. See “Description of the Exchange Notes.”

 
  We refer to the Restricted Notes and the Exchange Notes collectively as the “Notes.”
 
Restricted Notes $50,000,000 aggregate principal amount of 5.25% Notes due 2026, which were issued in a

private placement on October 26, 2021.
 
The Exchange Offer In the exchange offer, we will exchange the Restricted Notes for a like principal amount of

the Exchange Notes to satisfy certain of our obligations under the registration rights
agreements that we entered into when the Restricted Notes
were issued in reliance upon
exemptions from registration under the 1933 Act.

 

 

In order to be exchanged, an outstanding Restricted Note must be validly tendered and
accepted. We will accept any and all Restricted Notes validly tendered and not withdrawn
prior to 5:00 p.m., New York City time,
on                , 2022. Holders may tender some or
all of their Restricted Notes pursuant to the exchange offer. However, Restricted Notes may
be tendered only in
denominations of $2,000 and integral multiples of $1,000.

 
  We will issue Exchange Notes promptly after the expiration of the exchange offer. See

“The Exchange Offer—Terms of the Exchange Offer.”
 
Registration Rights Agreements In connection with the private placement of the Restricted Notes, we entered into

registration rights agreements with the purchasers of the Restricted Notes.
 
  Under the registration rights agreements, we agreed, for the benefit of the holders of the

Restricted Notes, to use commercially reasonable efforts to:
 

  •   file a registration statement (the “Exchange Offer Registration Statement”) with
respect to a
registered offer to exchange the
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Restricted Notes for the Exchange Notes having terms substantially identical to the
Restricted Notes being exchanged, except that the transfer restrictions and
registration rights relating to the
Restricted Notes will not apply to the Exchange
Notes, and the Exchange Notes will not provide for the payment of additional
interest in the event of a registration default no later than the 180th day after the
initial issuance of the Restricted
Notes (or if such 180th day is not a business day,
the next succeeding business day);

 

 

•   cause the Exchange Offer Registration Statement to become effective and
continuously effective, supplemented and
amended, for a period ending on the
earlier of (i) 180 days from the date on which the Exchange Offer Registration
Statement becomes or is declared effective and (ii) the date on which a broker-
dealer registered under the 1933 Act is no longer
required to deliver a prospectus in
connection with market-making or other trading activities; and

 

 

•   cause the exchange offer to be consummated on the earliest practicable date after
the Exchange Offer Registration
Statement has become or been declared effective,
but in no event later than 270 days after the initial issuance of the Restricted Notes
(or if such 270th day is not a business day, the next succeeding business day).

 
  The registration statement of which this prospectus forms a part constitutes an Exchange

Offer Registration Statement for purposes of the registration rights agreements.
 

 

We also agreed to keep the Exchange Offer Registration Statement effective for not less
than the minimum period required under applicable federal and state securities laws to
consummate the exchange offer; provided,
however, that in no event shall such period be
less than 20 business days after the commencement of the exchange offer. If we fail to meet
certain conditions described in the registration rights agreements (“Registration Default”),
the
interest rate borne by the affected Restricted Notes will increase by 0.25% per annum
and will increase by an additional 0.25% per annum on the principal amount of Notes with
respect to each subsequent 90-day
period, up to a maximum of additional interest of 0.50%
per annum (the “Additional Interest”). Additional Interest due pursuant to Registration
Defaults will be paid in cash on the relevant interest payment date to holders of record on
the
relevant regular record dates. Following the cure of all Registration Defaults relating to
any particular Restricted Notes, the interest rate borne by the Restricted Notes will be
reduced to the original interest rate borne by Restricted Notes;
provided, however, that, if
after any such reduction in interest rate, a different Registration Default occurs, the interest
rate borne by the relevant Restricted Notes will again be increased pursuant to the
foregoing provisions.

 
3
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If the Company is not able to effect the exchange offer, the Company will be obligated to
file a shelf registration statement covering the resale of the Notes and use its commercially
reasonable efforts to cause such
registration statement to be declared effective.

 

 
Copies of the registration rights agreements are incorporated by reference as exhibits to the
registration statement of which this prospectus forms a part. See “The Exchange Offer—
Purpose and Effect of the
Exchange Offer.”

 
Resales of Exchange Notes We believe that the Exchange Notes received in the exchange offer may be resold or

otherwise transferred by you without compliance with the registration and prospectus
delivery requirements of the 1933 Act (subject to the limitations described
below). This,
however, is based on your representations to us that:

 
  (1) you are acquiring the Exchange Notes in the ordinary course of your business;
 
  (2) you are not engaging in and do not intend to engage in a distribution of the Exchange

Notes;
 
  (3) you do not have an arrangement or understanding with any person or entity to

participate in the distribution of the Exchange Notes;
 
  (4) you are not our “affiliate,” as that term is defined in Rule 405 under the 1933 Act;
 
  (5) you are not a broker-dealer tendering Restricted Notes acquired directly from us for

your own account; and
 
  (6) you are not acting on behalf of any person that could not truthfully make these

representations.
 

 

Our belief is based on interpretations by the staff of the SEC, as set forth in no-action
letters issued to third parties unrelated to us, including Exxon Capital Holdings
Corp., SEC
no-action letter (April 13, 1988), Morgan, Stanley & Co. Inc., SEC no-action letter (June 5,
1991) and
Shearman & Sterling, SEC no-action letter (July 2, 1993). We have not asked
the staff for a no-action letter in connection with the
exchange offer, however, and we
cannot assure you that the staff would make a similar determination with respect to the
exchange offer.

 
  If you cannot make the representations described above:
 

  •   you cannot rely on the applicable interpretations of the staff of the SEC;
 

  •   you may not participate in the exchange offer; and
 

  •   you must, in the absence of an exemption therefrom, comply with the registration
and prospectus delivery
requirements of the
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  1933 Act in connection with any resale or other transfer of your Restricted Notes.
 

 

Each broker-dealer that receives Exchange Notes for its own account in the exchange offer
for Restricted Notes that were acquired as a result of market-making or other trading
activities must acknowledge that it will
comply with the prospectus delivery requirements
of the 1933 Act in connection with any resale or other transfer of the Exchange Notes
received in the exchange offer. See “Plan of Distribution.”

 

 

The Company has not entered into any arrangement or understanding with any person who
will receive Exchange Notes in the exchange offer to distribute those notes following
completion of the offer. The Company is not
aware of any person that will participate in the
exchange offer with a view to distribute the Exchange Notes.

 
Expiration Date The exchange offer will expire at 5:00 p.m., New York City time, on                 , 2022,

unless we decide to extend the exchange offer. We do not currently intend
to extend the
exchange offer, although we reserve the right to do so.

 
Conditions to the Exchange Offer The exchange offer is subject to customary conditions, including that it not violate any

applicable law or any applicable interpretation of the staff of the SEC. The exchange offer
is not conditioned upon any minimum principal amount of
Restricted Notes being tendered
for exchange. See “The Exchange Offer—Conditions.”

 
Procedures for Tendering Restricted Notes The Restricted Notes are represented by global securities in fully registered form without

coupons. Beneficial interests in the Restricted Notes are held by direct or indirect
participants in The Depository Trust Company (“DTC”)
through certificateless depositary
interests and are shown on, and transfers of the Restricted Notes can be made only through,
records maintained in book-entry form by DTC with respect to its participants.

 

 

Accordingly, if you wish to exchange your Restricted Notes for Exchange Notes pursuant
to the exchange offer, you must transmit to U.S. Bank Trust Company, National
Association, our exchange agent, prior to the
expiration of the exchange offer, a computer-
generated message transmitted through DTC’s Automated Tender Offer Program, which
we refer to as “ATOP,” system and received by the exchange agent and forming a part of a
confirmation of
book-entry transfer in which you acknowledge and agree to be bound by
the terms of the letter of transmittal (“Letter of Transmittal”). See “The Exchange Offer—
Procedures for Tendering Restricted Notes.”

 
Procedures for Beneficial Owners If you are the beneficial owner of Restricted Notes that are held in the name of a broker,

dealer, commercial bank, trust company or other
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nominee, and you wish to tender your Restricted Notes in the exchange offer, you should
promptly contact the person in whose name your Restricted Notes are held and instruct that
person to tender
on your behalf. See “The Exchange Offer—Procedures for Tendering
Restricted Notes.”

 
Acceptance of Restricted Notes and Delivery of
Exchange Notes

Except under the circumstances summarized above under “—Conditions to the Exchange
Offer,” we will accept for exchange any and all Restricted Notes that are validly tendered
(and not withdrawn) in the exchange offer prior to 5:00
p.m., New York City time, on the
expiration date of the exchange offer. The Exchange Notes to be issued to you in the
exchange offer will be delivered by credit to the accounts at DTC of the applicable DTC
participants promptly following completion
of the exchange offer. See “The Exchange
Offer—Terms of the Exchange Offer.”

 
Withdrawal Rights; Non-Acceptance You may withdraw any tender of your Restricted Notes at any time prior to 5:00 p.m., New

York City time, on the expiration date of the exchange offer by following the procedures
described in this prospectus and the letter of transmittal. Any
Restricted Notes that have
been tendered for exchange but are withdrawn or otherwise not exchanged for any reason
will be returned by credit to the accounts at DTC of the applicable DTC participants,
without cost to you, promptly after withdrawal of
such Restricted Notes or expiration or
termination of the exchange offer, as the case may be. See “The Exchange Offer—
Withdrawal Rights.”

 
No Appraisal or Dissenters’ Rights Holders of the Restricted Notes do not have any appraisal or dissenters’ rights in

connection with the exchange offer.
 
Exchange Agent U.S. Bank Trust Company, National Association, as successor in interest to U.S. Bank

National Association, as trustee (the “Trustee”) under the Indenture (defined below)
governing the Notes, is serving as the exchange agent in
connection with the exchange
offer.

 
Consequences of Failure to Exchange If you do not participate or validly tender your Restricted Notes in the exchange offer:
 

 
•   you will retain Restricted Notes that are not registered under the 1933 Act and that

will continue to be subject
to restrictions on transfer that are described in the legend
on the Restricted Notes;

 

  •   you will not be able, except in very limited instances, to require us to register your
Restricted Notes under the
1933 Act;

 

 
•   you will not be able to resell or transfer your Restricted Notes unless they are

registered under the 1933 Act or
unless you resell or transfer them pursuant to an
exemption from registration under the 1933 Act; and
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  •   the trading market for your Restricted Notes will become more limited to the extent
that other holders of
Restricted Notes participate in the exchange offer.

 
Certain Material U.S. Federal Income Tax
Considerations

Your exchange of Restricted Notes for Exchange Notes in the exchange offer will not result
in any gain or loss to you for United States federal income tax purposes. See “Certain
Material U.S. Federal Income Tax Considerations.”
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Summary of the Terms of the Exchange Notes

The summary below describes the principal terms of the Exchange Notes. Certain of the terms described below are subject to important limitations
and
exceptions. The “Description of Exchange Notes” section of this prospectus contains a more detailed description of the terms of the Exchange
Notes.
 
Issuer Logan Ridge Finance Corporation
 
Notes Offered $50,000,000 aggregate principal amount of 5.25% Notes due 2026.
 
Maturity Date The Exchange Notes will mature on October 30, 2026.
 
Ranking The Exchange Notes will be our general unsecured obligations that rank senior in right of

payment to all of our existing and future indebtedness that is expressly subordinated in
right of payment to the Exchange Notes. The Exchange Notes will
rank equally in right of
payment with all of our existing and future senior liabilities that are not so subordinated,
effectively junior to any of our secured indebtedness (including unsecured indebtedness
that we later secure) to the extent of the
value of the assets securing such indebtedness, and
structurally junior to all existing and future indebtedness (including trade payables)
incurred by our subsidiaries, financing vehicles or similar facilities.

 

 
As of March 31, 2022, our total consolidated indebtedness was approximately
$124.9 million, none of which was secured indebtedness, and none of which was
indebtedness of our subsidiaries.

 
Interest and Payment Dates The Notes bear cash interest from October 29, 2021, at an annual rate of 5.25% payable on

April 30 and October 30 of each year, beginning on April 30, 2022. If an interest payment
date falls on a
non-business day, the applicable interest payment will be made on the next
business day and no additional interest will accrue as a result of such delayed payment.

 
Optional Redemption We may redeem some or all of the Notes at any time, or from time to time, at a redemption

price equal to the greater of (1) 100% of the principal amount of the Notes to be redeemed
or (2) the sum of the present values of the remaining
scheduled payments of principal and
interest (exclusive of accrued and unpaid interest to the date of redemption) on the Notes to
be redeemed through July 30, 2026 (the date falling three months prior to the maturity date
of the Notes) (“Par
Call Date”)) discounted to the redemption date on a semi- annual basis
(assuming a 360-day year consisting of twelve 30-day months) using the applicable
Treasury
Rate plus 50 basis points, plus, in each case, accrued and unpaid interest, if any,
to, but excluding, the redemption date.

 
  On or after the Par Call Date, we may redeem some or all of the Notes at any time, or from

time to time, at a redemption price
equal to
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  100% of the principal amount of the Notes to be redeemed plus, in each case, accrued and
unpaid interest, if any, to, but excluding, the redemption date.

 
Change of Control; Offer to Repurchase If a Change of Control Repurchase Event described under “Description of the Exchange

Notes—Offer to Repurchase Upon a Change of Control Repurchase Event” occurs, holders
of the Exchange Notes will have the right, at their option,
to require us to repurchase for
cash some or all of the Notes at a repurchase price equal to 100% of the principal amount
of the Notes being repurchased, plus accrued and unpaid interest to, but not including, the
repurchase date. See
“Description of the Exchange Notes—Offer to Repurchase Upon a
Change of Control Repurchase Event.”

 
Use of Proceeds We will not receive any cash proceeds from the issuance of the Exchange Notes pursuant to

the exchange offer. In consideration for issuing the Exchange Notes as contemplated in this
prospectus, we will receive in exchange a like principal amount
of Restricted Notes, the
terms of which are substantially identical to the Exchange Notes. The Restricted Notes
surrendered in exchange for the Exchange Notes will be retired and cancelled and cannot
be reissued. Accordingly, the issuance of the
Exchange Notes will not result in any change
in our capitalization. We have agreed to bear the expenses of the exchange offer. No
underwriter is being used in connection with the exchange offer.

 
Book-Entry Form The Exchange Notes will be issued in book-entry form and will be represented by

permanent global certificates deposited with, or on behalf of, DTC, and registered in the
name of Cede & Co., as nominee of DTC. Beneficial interests
in any of the Exchange
Notes will be shown on, and transfers will be effected only through, records maintained by
DTC or its nominee, and any such interest may not be exchanged for certificated securities,
except in limited circumstances described
below. See “Description of Exchange Notes—
Book-Entry System.”

 
Trustee The Trustee for the Exchange Notes will be U.S. Bank Trust Company, National

Association.
 
Governing Law The Indenture and the Restricted Notes are, and the Exchange Notes will be, governed by

the laws of the State of New York without regard to conflict of laws principles thereof.
 
Risk Factors You should refer to the section entitled “Risk Factors” and other information included or

incorporated by reference in this prospectus for an explanation of certain risks of investing
in the Exchange Notes. See “Risk
Factors.”
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RISK FACTORS

In addition to the other information included in this prospectus, you should carefully consider the risks described under “Cautionary Statement
Regarding
Forward-Looking Statements” and under “Risk Factors” set forth in the Company’s Quarterly Report on Form 10-Q for the quarter ended
March 31, 2022 and Annual Report on Form 10-K for the fiscal year
ended December 31, 2021, each filed with the SEC, all of which are incorporated
by reference in this prospectus, other than as specified, and the following risks, before investing in the Exchange Notes. Any of the risks and
uncertainties discussed
below and in the documents referred to above could be exacerbated by the effects of the ongoing COVID-19 pandemic.

Risks Related to the Exchange Notes

The Exchange
Notes are unsecured and therefore are effectively subordinated to any secured indebtedness we may incur.

The Exchange Notes are not secured by any
of our assets or any of the assets of our subsidiaries. As a result, the Exchange Notes are effectively
subordinated to any secured indebtedness we or our subsidiaries have outstanding as of the date of this prospectus or that we or our subsidiaries
may
incur in the future (or any indebtedness that is initially unsecured in respect of which we subsequently grant security) to the extent of the value of the
assets securing such indebtedness. In any liquidation, dissolution, bankruptcy or other
similar proceeding, the holders of any of our existing or future
secured indebtedness and the secured indebtedness of our subsidiaries may assert rights against the assets pledged to secure that indebtedness in order to
receive full payment of their
indebtedness before the assets may be used to pay other creditors, including the holders of the Exchange Notes. As of
March 31, 2022, our total consolidated indebtedness was approximately $124.9 million, none of which was secured
indebtedness, and none of which
was indebtedness of our subsidiaries.

The Exchange Notes are subordinated structurally to the indebtedness and
other liabilities of our subsidiaries.

The Exchange Notes are obligations exclusively of the Company and not of any of our subsidiaries. None of
our subsidiaries is a guarantor of the
Exchange Notes and the Exchange Notes are not required to be guaranteed by any subsidiaries we may acquire or create in the future. As of March 31,
2022, none of our total outstanding principal of indebtedness
required to be consolidated on our balance sheet was held through subsidiary financing
vehicles and secured by certain assets of such subsidiaries. Except to the extent we are a creditor with recognized claims against our subsidiaries, all
claims of
creditors, including trade creditors, and holders of preferred stock, if any, of our subsidiaries will have priority over our claims (and therefore
the claims of our creditors, including holders of the Exchange Notes) with respect to the assets of
such subsidiaries. Even if we were recognized as a
creditor of one or more of our subsidiaries, our claims would still be effectively subordinated to any security interests in the assets of any such
subsidiary and to any indebtedness or other
liabilities of any such subsidiary senior to our claims. Consequently, the Exchange Notes are subordinated
structurally to all indebtedness and other liabilities of any of our subsidiaries and any subsidiaries that we may in the future acquire or
establish as
financing vehicles or otherwise. All of the existing indebtedness of our subsidiaries is structurally senior to the Exchange Notes. In addition, our
subsidiaries may incur substantial additional indebtedness in the future, all of which
would be structurally senior to the Exchange Notes.

A downgrade, suspension or withdrawal of the credit rating assigned by a rating agency to us or
the Exchange Notes, if any, could cause the
liquidity or market value of the Exchange Notes to decline significantly.

Our credit ratings are an
assessment by rating agencies of our ability to pay our debts when due. Consequently, real or anticipated changes in our credit
ratings will generally affect the market value of the Exchange Notes. These credit ratings may not reflect the potential
impact of risks relating to the
structure or marketing of the Exchange Notes. Credit ratings are not a recommendation to buy, sell or hold any security, and may be revised or
withdrawn at any time by the issuing organization in its sole discretion.
Neither we nor any initial purchaser
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undertakes any obligation to maintain our credit ratings or to advise holders of the Exchange Notes of any changes in our credit ratings.

The Exchange Notes are subject to periodic review by independent credit rating agencies. Such ratings are limited in scope and do not address all
material
risks relating to an investment in the Exchange Notes, but rather reflect only the view of each rating agency at the time the rating is issued. An
explanation of the significance of such rating may be obtained from such rating agency. There can be
no assurance that their respective credit ratings
will remain for any given period of time or that such credit ratings will not be lowered or withdrawn entirely by the applicable ratings agency if in its
judgment future circumstances relating to the
basis of the credit rating, such as adverse changes in our business, financial condition and results of
operations, so warrant.

An increase in
market interest rates could result in a decrease in the market value of the Exchange Notes.

The condition of the financial markets and prevailing
interest rates have fluctuated in the past and are likely to fluctuate in the future, which could have
an adverse effect on the market prices of the Exchange Notes. In general, as market interest rates rise, debt securities bearing interest at fixed
rates of
interest decline in value. Consequently, if you purchase Exchange Notes bearing interest at fixed rates and market interest rates increase, the market
values of those Exchange Notes may decline. We cannot predict the future level of market
interest rates.

The Indenture governing the Exchange Notes contains limited protection for holders of the Exchange Notes.

The Indenture governing the Exchange Notes offers limited protection to holders of the Exchange Notes. The terms of the Indenture and the Exchange
Notes do not
restrict our or any of our subsidiaries’ ability to engage in, or otherwise be a party to, a variety of corporate transactions, circumstances or
events that could have an adverse impact on your investment in the Exchange Notes. In particular,
the terms of the Indenture and the Exchange Notes do
not place any restrictions on our or our subsidiaries’ ability to:
 

 

•   issue securities or otherwise incur additional indebtedness or other obligations, including (1) any
indebtedness or other obligations that
would be equal in right of payment to the Exchange Notes, (2) any indebtedness or other obligations that would be secured and therefore
rank effectively senior in right of payment to the Exchange Notes to
the extent of the values of the assets securing such debt,
(3) indebtedness of ours that is guaranteed by one or more of our subsidiaries and which therefore is structurally senior to the Exchange
Notes and (4) securities, indebtedness or
obligations issued or incurred by our subsidiaries that would be senior to our equity interests in
our subsidiaries and therefore rank structurally senior to the Exchange Notes with respect to the assets of our subsidiaries, in each case
other than
an incurrence of indebtedness or other obligation that would cause a violation of Section 18(a)(1)(A) of the 1940 Act as
modified by Section 61(a)(1) and (2) of the 1940 Act or any successor provisions, as such obligations may be
amended or superseded,
giving effect to any exemptive relief granted to us by the SEC;

 

 

•   pay dividends on, or purchase or redeem or make any payments in respect of, capital stock or other securities
ranking junior in right of
payment to the Notes, including preferred stock or subordinated indebtedness, in each case other than dividends, purchases, redemptions or
payments that would cause a violation of Section 18(a)(1)(B) as modified by
Section 61(a)(2) of the 1940 Act or any successor provisions,
giving effect to any no-action relief granted by the SEC to another BDC and upon which we may reasonably rely (or to us if we determine
to
seek such similar SEC no-action or other relief) permitting the BDC to declare any cash dividend or distribution notwithstanding the
prohibition contained in Section 18(a)(1)(B) as modified by
Section 61(a)(2) of the 1940 Act in order to maintain the BDC’s status as a
RIC under Subchapter M of the Code;

 

  •   sell assets (other than certain limited restrictions on our ability to consolidate, merge or sell all or
substantially all of our assets);
 

  •   enter into transactions with affiliates;
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  •   create liens (including liens on the shares of our subsidiaries) or enter into sale and leaseback transactions;
 

  •   make investments; or
 

  •   create restrictions on the payment of dividends or other amounts to us from our subsidiaries.

In addition, the terms of the Indenture and the Exchange Notes do not protect holders of the Exchange Notes in the event that we
experience changes
(including significant adverse changes) in our financial condition, results of operations or credit ratings, as they do not require that we or our
subsidiaries adhere to any financial tests or ratios or specified levels of net
worth, revenues, income, cash flow or liquidity other than as described under
“Description of the Exchange Notes—Events of Default” in this prospectus.

Our ability to recapitalize, incur additional debt and take a number of other actions are not limited by the terms of the Exchange Notes and may have
important consequences for you as a holder of the Exchange Notes, including making it more difficult for us to satisfy our obligations with respect to the
Exchange Notes or negatively affecting the trading value of the Exchange Notes.

Other debt we issue or incur in the future could contain more protections for its holders than the Indenture and the Exchange Notes, including additional
covenants and events of default. The issuance or incurrence of any such debt with incremental protections could affect the market for and trading levels
and prices of the Exchange Notes.

The optional redemption provision may materially adversely affect your return on the Exchange Notes.

The Exchange Notes are redeemable in whole or in part upon certain conditions at any time or from time to time at our option. We may choose to
redeem the
Exchange Notes at times when prevailing interest rates are lower than the interest rate paid on the Exchange Notes. In this circumstance, you
may not be able to reinvest the redemption proceeds in a comparable security at an effective interest rate
as high as the Exchange Notes being redeemed.

There is currently no public market for the Exchange Notes. If an active trading market for the
Exchange Notes does not develop or is not
maintained, you may not be able to sell them.

The Exchange Notes are a new issue of debt securities for
which there currently is no trading market. We do not currently intend to apply for listing of
the Exchange Notes on any securities exchange or for quotation of the Exchange Notes on any automated dealer quotation system. If no active trading
market
develops, you may not be able to resell your Exchange Notes at their fair market value or at all. If the Exchange Notes are traded after their
initial issuance, they may trade at a discount from their initial offering price depending on prevailing
interest rates, the market for similar securities, our
credit ratings, general economic conditions, our financial condition, performance and prospects and other factors. Certain of the initial purchasers in the
private offerings of the outstanding
Restricted Notes have advised us that they intend to make a market in the Exchange Notes as permitted by
applicable laws and regulations; however, the initial purchasers are not obligated to make a market in any of the Exchange Notes, and they may
discontinue their market-making activities at any time without notice. Accordingly, we cannot assure you that an active and liquid trading market will
develop or continue for the Exchange Notes, that you will be able to sell your Exchange Notes at a
particular time or that the price you receive when you
sell will be favorable. To the extent an active trading market does not develop, the liquidity and trading price for the Exchange Notes may be harmed.
Accordingly, you may be required to bear
the financial risk of an investment in the Exchange Notes for an indefinite period of time.

We may not be able to repurchase the Exchange Notes
upon a Change of Control Repurchase Event.

We may not be able to repurchase the Exchange Notes upon a Change of Control Repurchase Event because
we may not have sufficient funds. Upon a
Change of Control Repurchase Event, holders of the Exchange Notes may
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require us to repurchase for cash some or all of the Exchange Notes at a repurchase price equal to 100% of the aggregate principal amount of the
Exchange Notes being repurchased, plus accrued and
unpaid interest to, but not including, the repurchase date. Our failure to purchase such tendered
Exchange Notes upon the occurrence of such Change of Control Repurchase Event would cause an event of default under the Indenture governing the
Exchange Notes and a cross-default under the agreements governing certain of our other indebtedness, which may result in the acceleration of such
indebtedness requiring us to repay that indebtedness immediately. If a Change of Control Repurchase
Event were to occur, we may not have sufficient
funds to repay any such accelerated indebtedness and/or to make the required repurchase of the Exchange Notes. See “Description of the Exchange
Notes—Offer to Repurchase Upon a Change of
Control Repurchase Event” in this prospectus for additional information.

FATCA withholding may apply to payments to certain foreign entities.

Payments made under the Exchange Notes to a foreign financial institution or non-financial foreign entity
(including such an institution or entity acting
as an intermediary) may be subject to a U.S. withholding tax of 30% under U.S. Foreign Account Tax Compliance Act provisions of the Internal
Revenue Code of 1986, as amended (the “Code”)
(commonly referred to as “FATCA”). This withholding tax may apply to certain payments of interest
on the Exchange Notes unless the foreign financial institution or non-financial foreign entity
complies with certain information reporting, withholding,
identification, certification and related requirements imposed by FATCA. You should consult your own tax advisors regarding FATCA and how it may
affect your investment in the Exchange Notes.

Risks Related to the Exchange Offer

If you
fail to exchange your Restricted Notes, they will continue to be restricted securities and may become less liquid.

Restricted Notes that you do
not validly tender or that we do not accept will, following the exchange offer, continue to be restricted securities, and you
may not offer to sell them except under an exemption from, or in a transaction not subject to, the 1933 Act and applicable
state securities laws. We will
issue the Exchange Notes in exchange for the Restricted Notes in the exchange offer only following the satisfaction of the procedures and conditions set
forth in “The Exchange Offer—Procedures for Tendering
Restricted Notes.” Because we anticipate that most holders of the Restricted Notes will elect to
exchange their outstanding Restricted Notes, we expect that the liquidity of the market for the Restricted Notes remaining after the completion of
the
exchange offer will be substantially limited, which may have an adverse effect upon and increase the volatility of the market price of the outstanding
Restricted Notes. Any Restricted Notes tendered and exchanged in the exchange offer will
reduce the aggregate principal amount of the outstanding
Restricted Notes at maturity. Further, following the exchange offer, if you did not exchange your Restricted Notes, you generally will not have any
further registration rights, and Restricted
Notes will continue to be subject to certain transfer restrictions.

Broker-dealers may need to comply with the registration and prospectus delivery
requirements of the 1933 Act.

Any broker-dealer that (1) exchanges its Restricted Notes in the exchange offer for the purpose of
participating in a distribution of the Exchange Notes
or (2) resells Exchange Notes that were received by it for its own account in the exchange offer may be deemed to have received restricted securities and
will be required to comply with the
registration and prospectus delivery requirements of the 1933 Act in connection with any resale transaction by that
broker-dealer. Any profit on the resale of the Exchange Notes and any commission or concessions received by a broker-dealer may be
deemed to be
underwriting compensation under the 1933 Act.

You may not receive the Exchange Notes in the exchange offer if the exchange offer
procedures are not validly followed.

We will issue the Exchange Notes in exchange for your Restricted Notes only if you validly tender such
Restricted Notes before expiration of the
exchange offer. Neither we nor the exchange agent is under any duty to
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give notification of defects or irregularities with respect to the tenders of the Restricted Notes for exchange. If you are the beneficial holder of Restricted
Notes that are held through your
broker, dealer, commercial bank, trust company or other nominee, and you wish to tender such Restricted Notes in the
exchange offer, you should promptly contact the person through whom your Restricted Notes are held and instruct that person to
tender the Restricted
Notes on your behalf.
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USE OF PROCEEDS

We will not receive any cash proceeds from the issuance of the Exchange Notes pursuant to the exchange offer. In consideration for issuing the
Exchange Notes
as contemplated in this prospectus, we will receive in exchange a like principal amount of Restricted Notes, the terms of which are
substantially identical to the Exchange Notes. The Restricted Notes surrendered in exchange for the Exchange Notes
will be retired and cancelled and
cannot be reissued. Accordingly, the issuance of the Exchange Notes will not result in any change in our capitalization. We have agreed to bear the
expenses of the exchange offer. No underwriter is being used in
connection with the exchange offer.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, including the documents we incorporate by reference herein, contains forward-looking statements that involve substantial risks and
uncertainties. Such statements involve known and unknown risks, uncertainties and other factors and undue reliance should not be placed thereon. These
forward-looking statements are not historical facts, but rather are based on current expectations,
estimates and projections about us, our current and
prospective portfolio investments, our industry, our beliefs and opinions, and our assumptions. Words such as “anticipates,” “expects,” “intends,”
“plans,”
“will,” “may,” “continue,” “believes,” “seeks,” “estimates,” “would,” “could,” “should,” “targets,” “projects,” “outlook,”
“potential,” “predicts”
and variations of these words and similar expressions are intended to identify forward-looking statements. These statements are not guarantees of future
performance and are subject to risks, uncertainties
and other factors, some of which are beyond our control and difficult to predict and could cause
actual results to differ materially from those expressed or forecasted in the forward-looking statements, including without limitation:
 

  •   our future operating results;
 

  •   the impact of the COVID-19 pandemic, including uncertainty regarding new
variants of COVID-19, on our business prospects and the
prospects of our portfolio companies, including our and their ability to access capital and liquidity;

 

  •   the return or impact of current and future investments;
 

  •   our contractual arrangements and other relationships with third parties;
 

  •   the dependence of our future success on the general economy and its impact on the industries in which we invest;
 

  •   the financial condition and ability of our existing and prospective portfolio companies to achieve their
objectives;
 

  •   our expected financings and investments;
 

  •   our regulatory structure and tax treatment;
 

  •   our ability to operate as a business development company and a regulated investment company, including the impact
of changes in laws or
regulations governing our operations or the operations of our portfolio companies;

 

  •   the adequacy of our cash resources and working capital;
 

  •   the timing of cash flows, if any, from the operations of our portfolio companies;
 

  •   the impact of a protracted decline in the liquidity of credit markets on our business;
 

  •   the impact of fluctuations in interest rates on our business;
 

  •   the valuation of our investments in portfolio companies, particularly those having no liquid trading market;
 

  •   our ability to recover unrealized losses;
 

  •   market conditions and our ability to access additional capital; and
 

  •   the timing, form and amount of any dividend distributions.

Although we believe that the assumptions on which these forward-looking statements are based are reasonable, any of those assumptions could prove to
be
inaccurate, and as a result, the forward-looking statements based on those assumptions also could be inaccurate. Important assumptions include our
ability to originate new loans and investments, certain margins and levels of profitability and the
availability of additional capital. In light of these and
other uncertainties, the inclusion of a projection or forward-looking statement in this report should not be
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regarded as a representation by us that our plans and objectives will be achieved. These risks and uncertainties include those described or identified in
the section entitled “Risk
Factors” in this prospectus and in the documents we incorporate by reference.

Discussions containing these forward-looking statements may be found
in the sections titled “Business,” “Risk Factors” and “Management’s Discussion
and Analysis of Financial Condition and Results of Operations” incorporated by reference from the Company’s Annual Report on Form
10-K for the
fiscal year ended December 31, 2021, and in the section titled “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” in the
Company’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2022. We discuss in
greater detail, and incorporate by
reference into this prospectus in their entirety, many of these risks and uncertainties in the sections titled “Risk Factors” in this prospectus and the
Company’s Annual Report on Form
10-K for the fiscal year ended December 31, 2021. These projections and forward-looking statements apply only as
of the date of this prospectus. Moreover, we assume no duty and do not undertake to update
the forward-looking statements, except as required by
applicable law.

The forward-looking statements in this prospectus, including the documents
incorporated by reference herein, and any applicable prospectus supplement
or free writing prospectus, including the documents we incorporate by reference therein, are excluded from the safe harbor protection provided by
Section 27A of the 1933 Act
and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”).
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THE EXCHANGE OFFER

Purpose and Effect of the Exchange Offer

We issued
$50,000,000 aggregate principal amount of the Restricted Notes in a transaction not requiring registration under the 1933 Act on October 26,
2021. The Restricted Notes were issued, and the Exchange Notes will be issued, pursuant to a base
indenture dated as of July 16, 2014 (the “Base
Indenture”), and the fourth supplemental indenture, dated as of October 29, 2021, to the Base Indenture (the “Fourth Supplemented Indenture”) between
us and U.S. Bank Trust
Company, National Association, as successor in interest to U.S. Bank National Association, as Trustee. In connection with such
issuances, we entered into registration rights agreements, which requires that we file this registration statement under
the 1933 Act with respect to the
Exchange Notes to be issued in the exchange offer and, upon the effectiveness of this registration statement, offer to you the opportunity to exchange
your Restricted Notes for a like principal amount of Exchange
Notes.

Under the registration rights agreements, we agreed, for the benefit of the holders of the Restricted Notes, to use commercially reasonable
efforts to:
 

 

•   file the Exchange Offer Registration Statement with respect to a registered offer to exchange the Restricted
Notes for the Exchange Notes
having terms substantially identical to the Restricted Notes being exchanged, except that the transfer restrictions and registration rights
relating to the Restricted Notes will not apply to the Exchange Notes, and the
Exchange Notes will not provide for the payment of
additional interest in the event of a registration default no later than the 180th day after the initial issuance of the Restricted Notes (or if
such 180th day is not a business day, the next
succeeding business day);

 

 

•   cause the Exchange Offer Registration Statement to become effective and continuously effective, supplemented and
amended, for a period
ending on the earlier of (i) 180 days from the date on which the Exchange Offer Registration Statement becomes or is declared effective
and (ii) the date on which a broker-dealer registered under the 1933 Act is no longer
required to deliver a prospectus in connection with
market-making or other trading activities; and

 

 
•   cause the exchange offer to be consummated on the earliest practicable date after the Exchange Offer Registration
Statement has become

or been declared effective, but in no event later than 270 days after the initial issuance of the Restricted Notes (or if such 270th day is not a
business day, the next succeeding business day).

We also agreed to keep the Exchange Offer Registration Statement effective for not less than the minimum period required under applicable federal and
state
securities laws to consummate the exchange offer; provided, however, that in no event shall such period be less than 20 business days after the
commencement of the exchange offer. If there is a Registration Default, the interest rate borne by
the affected Restricted Notes will increase by 0.25%
per annum and will increase by an additional 0.25% per annum on the principal amount of Notes with respect to each subsequent 90-day period, up to a
maximum
of additional interest of 0.50% per annum. Additional Interest due pursuant to Registration Defaults will be paid in cash on the relevant
interest payment date to holders of record on the relevant regular record dates. Following the cure of all
Registration Defaults relating to any particular
Restricted Notes, the interest rate borne by the Restricted Notes will be reduced to the original interest rate borne by Restricted Notes; provided,
however, that, if after any such
reduction in interest rate, a different Registration Default occurs, the interest rate borne by the relevant Restricted Notes
will again be increased pursuant to the foregoing provisions.

If the Company is not able to effect the exchange offer, the Company will be obligated to file a shelf registration statement covering the resale of the
Notes
and use its commercially reasonable efforts to cause such registration statement to be declared effective.

The Exchange Notes will be issued without a
restrictive legend, and except as set forth below, you may resell or otherwise transfer them without
registration under the 1933 Act. After we complete the exchange offer, our
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obligation to register the exchange of Exchange Notes for Restricted Notes will terminate. Copies of the registration rights agreements has been filed as
an exhibit to the registration statement
of which this prospectus is a part.

Based on interpretations by the staff of the SEC set forth in no-action
letters issued to third parties unrelated to us, including Exxon Capital Holdings
Corp., SEC no-action letter (April 13, 1988), Morgan, Stanley & Co. Inc., SEC no-action letter (June 5, 1991) and Shearman & Sterling, SEC no-action
letter (July 2, 1993), subject to the limitations described in the
succeeding three paragraphs, we believe that you may resell or otherwise transfer the
Exchange Notes issued to you in the exchange offer without compliance with the registration and prospectus delivery requirements of the 1933 Act. Our
belief,
however, is based on your representations to us that:
 

  •   you are acquiring the Exchange Notes in the ordinary course of your business;
 

  •   you are not engaging in and do not intend to engage in a distribution of the Exchange Notes;
 

  •   you do not have an arrangement or understanding with any person or entity to participate in the distribution of
the Exchange Notes;
 

  •   you are not our “affiliate” as that term is defined in Rule 405 under the 1933 Act;
 

  •   you are not a broker-dealer tendering Restricted Notes acquired directly from us for your own account; and
 

  •   you are not acting on behalf of any person that could not truthfully make these representations.

If you cannot make the representations described above, you may not participate in the exchange offer, you may not rely on the
staff’s interpretations
discussed above, and you must, in the absence of an exemption therefrom, comply with registration and the prospectus delivery requirements of the
1933 Act in order to resell your Restricted Notes.

Each broker-dealer that receives Exchange Notes for its own account in the exchange offer for Restricted Notes that were acquired as a result of market-
making
or other trading activities must acknowledge that it will comply with the prospectus delivery requirements of the 1933 Act in connection with
any resale or other transfer of the Exchange Notes received in the exchange offer. See “Plan of
Distribution.”

The Company has not entered into any arrangement or understanding with any person who will receive Exchange Notes in the exchange
offer to
distribute those notes following completion of the offer. The Company is not aware of any person that will participate in the exchange offer with a view
to distribute the Exchange Notes.

We have not asked the staff for a no-action letter in connection with the exchange offer, however, and we cannot
assure you that the staff would make a
similar determination with respect to the exchange offer.

If you are not eligible to participate in the exchange
offer, you can elect to have your Restricted Notes registered for resale on a “shelf” registration
statement pursuant to Rule 415 under the 1933 Act. In the event that we are obligated to file a shelf registration statement, we will be
required to use
commercially reasonable efforts to keep the shelf registration statement effective for so long as such Restricted Notes remain registrable securities under
the registration rights agreements. Other than as set forth in this
paragraph, you will not have the right to require us to register your Restricted Notes
under the 1933 Act. See “—Procedures for Tendering Restricted Notes.”

Consequences of Failure to Exchange

If you do not
participate or validly tender your Restricted Notes in the exchange offer:
 

  •   you will retain your Restricted Notes that are not registered under the 1933 Act and they will continue to be
subject to restrictions on
transfer that are described in the legend on the Restricted Notes;
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•   you will not be able to require us to register your Restricted Notes under the 1933 Act unless, as set forth
above, you do not receive freely

tradable Exchange Notes in the exchange offer or are not eligible to participate in the exchange offer, and we are obligated to file a shelf
registration statement;

 

  •   you will not be able to resell or otherwise transfer your Restricted Notes unless they are registered under the
1933 Act or unless you offer
to resell or transfer them pursuant to an exemption under the 1933 Act; and

 

  •   the trading market for your Restricted Notes will become more limited to the extent that other holders of
Restricted Notes participate in the
exchange offer.

Terms of the Exchange Offer

Upon the terms and subject to the conditions set forth in this prospectus and in the accompanying letter of transmittal, we will accept any and all
Restricted
Notes validly tendered and not withdrawn prior to 5:00 p.m., New York City time, on the expiration date of the exchange offer. We will issue
$1,000 principal amount of the Exchange Notes in exchange for each $1,000 principal amount of the Restricted
Notes accepted in the exchange offer.
You may tender some or all of your Restricted Notes pursuant to the exchange offer; however, Restricted Notes may be tendered only in denominations
of $2,000 and integral multiples of $1,000 in excess thereof.
The Exchange Notes issued to you in the exchange offer will be delivered by credit to the
accounts at DTC of the applicable DTC participants.

The form
and terms of the Exchange Notes are substantially identical to those of the Restricted Notes, except that the transfer restrictions and
registration rights relating to the Restricted Notes will not apply to the Exchange Notes, and the Exchange Notes
will not provide for the payment of
additional interest in the event of a registration default. In addition, the Exchange Notes will bear a different CUSIP number than the Restricted Notes
(except for Restricted Notes sold pursuant to the shelf
registration statement described above). The Exchange Notes will be issued under and entitled to
the benefits of the same indenture that authorized the issuance of the Restricted Notes.

As of the date of this prospectus, $50,000,000 aggregate principal amount of the Restricted Notes are outstanding and registered in the name of
Cede &
Co., as nominee for DTC. This prospectus, together with the letter of transmittal, is being sent to the registered holder and to others believed to have
beneficial interests in the Restricted Notes. We intend to conduct the exchange
offer in accordance with the applicable requirements of the Exchange Act
and the rules and regulations of the SEC promulgated under the Exchange Act.

We
will be deemed to have accepted validly tendered Restricted Notes if and when we have given oral (any such oral notice to be promptly confirmed in
writing) or written notice of our acceptance to U.S. Bank Trust Company, National Association, the
exchange agent for the exchange offer. The
exchange agent will act as our agent for the purpose of receiving from us the Exchange Notes for the tendering noteholders. If we do not accept any
tendered Restricted Notes because of an invalid tender,
the occurrence of certain other events set forth in this prospectus or otherwise, we will return
such Restricted Notes by credit to the accounts at DTC of the applicable DTC participants, without expense, to the tendering noteholder promptly after
the expiration date of the exchange offer.

You will not be required to pay brokerage commissions or fees or transfer taxes, except as set forth under
“—Transfer Taxes,” with respect to the
exchange of your Restricted Notes in the exchange offer. We will pay all charges and expenses, other than certain applicable taxes, in connection with
the exchange offer. See “—Fees and
Expenses.”

Expiration Date; Extension; Amendment

The expiration date for the exchange offer will be 5:00 p.m., New York City time, on         , 2022, unless we
determine, in our sole discretion, to extend
the exchange offer, in which case it will expire at the later date and
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time to which it is extended. We do not currently intend to extend the exchange offer, however, although we reserve the right to do so. If we extend the
exchange offer, we will give oral (any
such oral notice to be promptly confirmed in writing) or written notice of the extension to the exchange agent and
give each registered holder of Restricted Notes notice by means of a press release or other public announcement of any extension prior
to 9:00 a.m.,
New York City time, on the next business day after the scheduled expiration date.

We also reserve the right, in our sole discretion:
 

  •   to accept tendered Restricted Notes upon the expiration of the exchange offer, and extend the exchange offer with
respect to untendered
Restricted Notes;

 

 
•   to delay accepting any Restricted Notes in the event of an extension of the exchange offer, or, if any of the
conditions set forth under “—

Conditions” have not been satisfied or waived, to terminate the exchange offer by giving oral (any such oral notice to be promptly
confirmed in writing) or written notice of such delay or termination to
the exchange agent; or

 

 
•   to amend or waive the terms and conditions of the exchange offer in any manner by complying with Rule 14e-l(d) under the Exchange Act,

to the extent that rule applies. To the extent we materially amend the terms of the exchange offer, we will extend the tender offer by an
additional five business days.

We will notify you as promptly as we can of any extension, termination or amendment. In addition, we acknowledge and undertake to
comply with the
provisions of Rule 14e-l(c) under the Exchange Act, which requires us to issue the Exchange Notes, or return the Restricted Notes tendered for
exchange, promptly after the termination or
withdrawal of the exchange offer.

Procedures for Tendering Restricted Notes

The Restricted Notes are represented by global securities without interest coupons in fully registered form, registered in the name of Cede & Co., as
nominee for DTC. Beneficial interests in the global securities are held by direct or indirect participants in DTC through certificateless depositary
interests and are shown on, and transfers of these interests are effected only through, records
maintained in book-entry form by DTC with respect to its
participants. You are not entitled to receive certificated Restricted Notes in exchange for your beneficial interest in these global securities except in
limited circumstances described in
“Description of the Exchange Notes—Book-Entry System.”

Accordingly, you must tender your Restricted Notes pursuant to DTC’s ATOP
procedures. As the DTC’s ATOP system is the only method of processing
exchange offers through DTC, you must instruct a participant in DTC to transmit to the exchange agent on or prior to the expiration date for the
exchange offer a
computer-generated message transmitted by means of the ATOP system and received by the exchange agent and forming a part of a
confirmation of book-entry transfer, in which you acknowledge and agree to be bound by the terms of the letter of
transmittal, instead of sending a
signed, hard copy letter of transmittal. DTC is obligated to communicate those electronic instructions to the exchange agent. To tender Restricted Notes
through the ATOP system, the electronic instructions sent to
DTC and transmitted by DTC to the exchange agent must contain the character by which
the participant acknowledges its receipt of, and agrees to be bound by, the letter of transmittal, including the representations to us described above under
“—Purpose and Effect of the Exchange Offer,” and be received by the exchange agent prior to 5:00 p.m., New York City time, on the expiration date.

If you hold Restricted Notes through a broker, dealer, commercial bank, trust company, other financial institution or other nominee, each referred to
herein
as an “intermediary,” and you wish to tender your Restricted Notes, you should contact such intermediary promptly and instruct such
intermediary to tender on your behalf. So long as the Restricted Notes are in book-entry form represented
by global securities, Restricted Notes may
only be tendered by your intermediary pursuant to DTC’s ATOP procedures.
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If you tender an Restricted Note and you do not properly withdraw the tender prior to the expiration date,
you will have made an agreement with us to
participate in the exchange offer in accordance with the terms and subject to the conditions set forth in this prospectus and in the letter of transmittal.

We will determine, in our sole discretion, all questions regarding the validity, form, eligibility, including time of receipt, acceptance and withdrawal of
tendered Restricted Notes. Our determination will be final and binding. We reserve the absolute right to reject any and all Restricted Notes not validly
tendered or any Restricted Notes our acceptance of which would, in the opinion of our counsel,
be unlawful. We also reserve the right to waive any
defects, irregularities or conditions of tender as to certain Restricted Notes. Our interpretation of the terms and conditions of the exchange offer,
including the instructions in the letter of
transmittal, will be final and binding on all parties.

You must cure any defects or irregularities in connection with tenders of your Restricted Notes
within the time period that we determine unless we waive
that defect or irregularity. Although we intend to notify you of defects or irregularities with respect to your tender of Restricted Notes, neither we, the
exchange agent nor any other person
will incur any liability for failure to give this notification. Your tender will not be deemed to have been made and
your Restricted Notes will be returned to you unless otherwise provided in the letter of transmittal, as soon as practicable
following the expiration of the
exchange offer, if:
 

  •   you invalidly tender your Restricted Notes;
 

  •   you have not cured any defects or irregularities in your tender; and
 

  •   we have not waived those defects, irregularities or invalid tender.

In addition, we reserve the right in our sole discretion to:
 

  •   purchase or make offers for, or offer Exchange Notes for, any Restricted Notes that remain outstanding subsequent
to the expiration of the
exchange offer;

 

  •   terminate the exchange offer; and
 

  •   to the extent permitted by applicable law, purchase Restricted Notes in the open market, in privately negotiated
transactions or otherwise.

The terms of any of these purchases of or offers for Restricted Notes could differ from the terms of the
exchange offer.

In all cases, the issuance of Exchange Notes for Restricted Notes that are accepted for exchange in the exchange offer will be made only
after timely
receipt by the exchange agent of a timely book-entry confirmation of your Restricted Notes into the exchange agent’s account at DTC, a computer-
generated message instead of the Letter of Transmittal, and all other required
documents. If any tendered Restricted Notes are not accepted for any
reason set forth in the terms and conditions of the exchange offer or if Restricted Notes are submitted for a greater principal amount than you indicate
your desire to exchange,
the unaccepted or non-exchanged Restricted Notes, or Restricted Notes in substitution therefor, will be returned without
expense to you by credit to the accounts at DTC of the applicable DTC participant,
promptly after rejection of tender or the expiration or termination of
the exchange offer.

Book-Entry Transfer

The exchange agent will make a request to establish an account with respect to the Restricted Notes at DTC for purposes of the exchange offer after the
date of
this prospectus, and any financial institution that is a participant in DTC’s systems may make book-entry delivery of Restricted Notes being
tendered by causing DTC to transfer such Restricted Notes into the exchange agent’s account at DTC
in accordance with DTC’s procedures for transfer.
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Any DTC participant wishing to tender Restricted Notes in the exchange offer (whether on its own behalf or
on behalf of the beneficial owner of
Restricted Notes) should transmit its acceptance to DTC sufficiently far in advance of the expiration of the exchange offer so as to permit DTC to take
the following actions prior to 5:00 p.m., New York City
time, on the expiration date. DTC will verify such acceptance, execute a book-entry transfer of
the tendered Restricted Notes into the exchange agent’s account at DTC and then send to the exchange agent a confirmation of such book-entry
transfer.
The confirmation of such book-entry transfer will include a confirmation that such DTC participant acknowledges and agrees (on behalf of itself and on
behalf of any beneficial owner of the applicable Restricted Notes) to be bound by the
letter of transmittal. All of the foregoing, together with any other
required documents, must be delivered to and received by the exchange agent prior to 5:00 p.m., New York City time, on the expiration date.

No Guaranteed Delivery Procedures

Guaranteed delivery
procedures are not available in connection with the exchange offer.

Withdrawal Rights

You may withdraw tenders of your Restricted Notes at any time prior to 5:00 p.m., New York City time, on the expiration date of the exchange offer.

For your withdrawal to be effective, the exchange agent must receive an electronic ATOP transmission of the notice of withdrawal at its address set forth
below under “—Exchange Agent,” prior to 5:00 p.m., New York City time, on the expiration date.

The notice of withdrawal must:
 

  •   specify the name and DTC account number of the DTC participant that tendered such Restricted Notes;
 

  •   specify the principal amount of Restricted Notes to be withdrawn;
 

  •   specify the name and account number of the DTC participant to which the withdrawn Restricted Notes should be
credited; and
 

  •   contain a statement that the holder is withdrawing its election to have the Restricted Notes exchanged.

We will determine all questions regarding the validity, form and eligibility, including time of receipt, of withdrawal notices. Our
determination will be
final and binding on all parties. Any Restricted Notes that have been withdrawn will be deemed not to have been validly tendered for exchange for
purposes of the exchange offer. Any Restricted Notes that have been tendered for
exchange but that are withdrawn and not exchanged will be returned
by credit to the account at DTC of the applicable DTC participant without cost as soon as practicable after withdrawal. Properly withdrawn Restricted
Notes may be retendered by
following one of the procedures described under “—Procedures for Tendering Restricted Notes” above at any time on or
prior to 5:00 p.m., New York City time, on the expiration date.

No Appraisal or Dissenters’ Rights

You do not have
any appraisal or dissenters’ rights in connection with the exchange offer.

Conditions

Notwithstanding any other provision of the exchange offer, and subject to our obligations under the registration rights agreements, we will not be
required to
accept for exchange, or to issue Exchange Notes in exchange for,
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any Restricted Notes and may terminate or amend the exchange offer, if at any time before the acceptance of any Restricted Notes for exchange any one
of the following events occurs:
 

  •   any injunction, order or decree has been issued by any court or any governmental agency that would prohibit,
prevent or otherwise
materially impair our ability to complete the exchange offer; or

 

  •   the exchange offer violates any applicable law or any applicable interpretation of the staff of the SEC.

These conditions are for our sole benefit, and we may assert them regardless of the circumstances giving rise to them, subject to
applicable law. We also
may waive in whole or in part at any time and from time to time any particular condition in our sole discretion. If we waive a condition, we may be
required, in order to comply with applicable securities laws, to extend the
expiration date of the exchange offer. Our failure at any time to exercise any
of the foregoing rights will not be deemed a waiver of these rights, and these rights will be deemed ongoing rights which may be asserted at any time
and from time to
time.

In addition, we will not accept for exchange any Restricted Notes validly tendered, and no Exchange Notes will be issued in exchange for any
tendered
Restricted Notes, if, at the time the Restricted Notes are tendered, any stop order is threatened by the SEC or in effect with respect to the registration
statement of which this prospectus is a part or the qualification of the Indenture
under the Trust Indenture Act of 1939, as amended.

The exchange offer is not conditioned on any minimum principal amount of Restricted Notes being
tendered for exchange.

Exchange Agent

We have
appointed U.S. Bank Trust Company, National Association as exchange agent for the exchange offer. Questions, requests for assistance and
requests for additional copies of this prospectus, the Letter of Transmittal and other related documents should
be directed to the exchange agent
addressed as follows:

U.S. Bank Trust Company, National Association, as Exchange Agent

By Registered or Certified Mail, Overnight Delivery on or before
5:00 p.m. New York City Time on the Expiration Date:

By Mail:
U.S. Bank Trust Company,
National Association

Attn: Specialized Finance
60 Livingston Ave – EP-MN-WS2N

St. Paul, MN 55107-2292

By Hand
or Overnight Courier:
U.S. Bank Trust Company, National Association

Attn: Specialized Finance
111
Fillmore Ave E

St. Paul, MN 55107-1402

For Information or Confirmation by Telephone Call:

(800) 934-6802

By Email or Facsimile Transmission (for Eligible Institutions only):

Email: cts.specfinance@usbank.com
Facsimile: (651) 466-7367

DELIVERY OF A LETTER OF TRANSMITTAL TO AN ADDRESS OTHER THAN AS SET FORTH ABOVE, OR TRANSMISSION OF
SUCH LETTER OF TRANSMITTAL VIA FACSIMILE OTHER THAN AS
SET FORTH ABOVE, WILL NOT CONSTITUTE A VALID
DELIVERY.

The exchange agent also acts as the Trustee under the Indenture.
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Fees and Expenses

We will not pay brokers, dealers or others soliciting acceptances of the exchange offer. The principal solicitation is being made by mail. Additional
solicitations, however, may be made in person, by email or by telephone by our officers and employees.

We will pay the estimated cash expenses to be
incurred in connection with the exchange offer. These are estimated in the aggregate to be approximately
$460,000, which includes fees and expenses of the exchange agent and accounting, legal, printing and related fees and expenses.

Transfer Taxes

You will not be obligated to pay any
transfer taxes in connection with a tender of your Restricted Notes unless Exchange Notes are to be registered in
the name of, or Restricted Notes (or any portion thereof) not tendered or not accepted in the exchange offer are to be returned to, a
person other than the
registered tendering holder of the Restricted Notes, in which event the registered tendering holder will be responsible for the payment of any applicable
transfer tax. In addition, tendering holders will be responsible for any
transfer tax imposed for any reason other than the transfer of Restricted Notes to,
or upon the order of, the Company pursuant to the exchange offer.

Accounting Treatment

We will not recognize any gain or
loss for accounting purposes upon the consummation of the exchange offer. We will amortize the expense of the
exchange offer over the term of the Exchange Notes under generally accepted accounting principles in the United States of America
(“GAAP”).
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DESCRIPTION OF THE EXCHANGE NOTES

We issued the Restricted Notes, and will issue the Exchange Notes, under the Base Indenture and the Fourth Supplemental Indenture. The following
description
is a summary of the material provisions of the Indenture. It does not restate the Indenture in its entirety. We urge you to read the Indenture, a
copy of which is filed as an exhibit to the registration statement of which this prospectus forms a
part, because it, and not this description, defines your
rights as holders of the Notes.

Capitalized terms used but not otherwise defined herein will
have the meanings given to them in the Notes or the Indenture, as applicable.

The registered holder of a Note will be treated as the owner of it for all
purposes. Only registered holders will have rights under the Indenture.

General

The Restricted Notes are, and the Exchange Notes will be, our general senior unsecured obligations ranking equally in right of payment with all of our
other
senior unsecured indebtedness from time to time outstanding. The Notes will mature on October 30, 2026, unless previously redeemed or
repurchased in full by us as provided below under “—Optional Redemption” or “—Offer to
Repurchase Upon a Change of Control Repurchase Event.”
The Exchange Notes and the Restricted Notes that remain outstanding after the exchange offer will be a single series under the Indenture.

The Restricted Notes bear, and the Exchange Notes will bear, cash interest at the rate of 5.25% per annum from October 29, 2021, to the stated maturity
or
date of earlier redemption. Interest on the Notes will be payable semi- annually in arrears on each April 30 and October 30, commencing April 30,
2022 (if an interest payment date falls on a day that is not a business day, then the applicable
interest payment will be made on the next succeeding
business day and no additional interest will accrue as a result of such delayed payment), to the persons in whose names such notes were registered at the
close of business on the immediately
preceding April 15 and October 15 (whether or not a business day), respectively.

Interest payments in respect of the Notes will equal the amount of
interest accrued from and including the immediately preceding interest payment date
in respect of which interest has been paid or duly provided for (or from and including the date of issue, if no interest has been paid or duly provided for
with
respect to the Notes), to, but excluding, the applicable interest payment date or stated maturity date or date of early redemption, as the case may be.
Interest on the Notes will be computed on the basis of a
360-day year comprised of twelve 30-day months.

If an interest payment
date or the stated maturity date or date of early redemption of the Notes falls on a Saturday, Sunday or other day on which
banking institutions in The City of New York are authorized or obligated by law or executive order to close, the required
payment due on such date will
instead be made on the next business day. No further interest will accrue as a result of such delayed payment.

We issued
the Restricted Notes initially in an aggregate principal amount of $50.0 million. The Indenture does not limit the aggregate principal amount
of the debt securities which we may issue thereunder and provides that we may issue debt securities
thereunder from time to time in one or more series.
We may, without the consent of the holders of the Notes, issue additional Notes (in any such case, other than any Exchange Notes, “Additional Notes”)
under the Indenture with the same
ranking and the same interest rate, maturity and other terms as the Notes of a series; provided that, if such Additional
Notes are not fungible with the Notes of the applicable series (or any other tranche of Additional Notes) for U.S. federal
income tax purposes, then such
Additional Notes will have different CUSIP numbers from the Notes of such series (and any such other tranche of Additional Notes). Any Additional
Notes and the existing Notes of a series will constitute a single series
under the Indenture and all references to the relevant Notes herein will include the
Additional Notes unless the context otherwise requires.
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We do not intend to list the Notes on any securities exchange or any automated dealer quotation system.

The Notes will be issued only in fully registered form without coupons in minimum denominations of $2,000 and integral multiples of $1,000 in excess
thereof.
The Notes may be presented for transfer (duly endorsed or accompanied by a written instrument of transfer, if so required by us or the security
registrar) or exchanged for other notes (containing identical terms and provisions, in any authorized
denominations, and of a like aggregate principal
amount) at the office or agency maintained by us for such purposes (initially the corporate trust office of the Trustee). Such transfer or exchange will be
made without service charge, but we may
require payment of a sum sufficient to cover any tax or other governmental charge and any other expenses
then payable. Prior to the due presentment of a Note for registration of transfer, we, the Trustee and any other agent of ours or the Trustee
may treat the
registered holder of each Note as the owner of such Note for the purpose of receiving payments of principal of and interest on such Note and for all
other purposes whatsoever.

The Indenture does not contain any provisions that would limit our ability to incur unsecured indebtedness or that would afford holders of the Notes
protection in the event of a sudden and significant decline in our credit quality or a takeover, recapitalization or highly leveraged or similar transaction
involving us. Accordingly, we could in the future enter into transactions that could
increase the amount of indebtedness outstanding at that time or
otherwise affect our capital structure or the credit rating of the Notes.

The Notes will
not be subject to any sinking fund (i.e., no amounts will be set aside by us to ensure repayment of the Notes at maturity). As a result, our
ability to repay the Notes at maturity will depend on our financial condition on the date that we are
required to repay the Notes.

Optional Redemption

We
may redeem some or all of the Notes at any time, or from time to time. If we choose to redeem any Notes prior to maturity, we will pay a redemption
price equal to the greater of the following amounts, plus, in each case, accrued and unpaid interest
to the redemption date:
 

  •   100% of the principal amount of the Notes to be redeemed, or
 

 
•   the sum of the present values of the remaining scheduled payments of principal and interest (exclusive of accrued
and unpaid interest to the

date of redemption) on the Notes to be redeemed (through the Par Call Date for the Notes) discounted to the redemption date on a semi-
annual basis (assuming a 360-day year consisting
of twelve 30-day months) using the applicable Treasury Rate plus 50 basis points.

Notwithstanding the foregoing, at any time on or after the Par Call Date, we may redeem some or all of the Notes at any time, or from time to time, at a
redemption price equal to 100% of the principal amount of the Notes to be redeemed plus, in each case, accrued and unpaid interest, if any, to, but
excluding the redemption date.

If we choose to redeem any Notes, we will deliver a notice of redemption to holders of the Notes to be redeemed not less than 30 nor more than 60 days
before
the redemption date. If we are redeeming less than all of the Notes, the particular Notes to be redeemed will be selected in accordance with the
applicable procedures of the Trustee and, so long as the Notes are registered to DTC or its nominee, the
DTC; provided, however, that no such partial
redemption will reduce the portion of the principal amount of a Note not redeemed to less than $2,000. Unless we default in payment of the redemption
price, on and after the redemption date,
interest will cease to accrue on the Notes or portions of the Notes called for redemption.

For purposes of calculating the redemption price in connection
with the redemption of the Notes, on any redemption date, the following terms have the
meanings set forth below:

“Treasury Rate” means,
with respect to any redemption date, the rate per annum equal to the semi-annual equivalent yield-to-maturity of the
Comparable Treasury Issue (computed as of the third
business day
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immediately preceding the redemption), assuming a price for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to
the Comparable Treasury Price for such
redemption date. The redemption price and the Treasury Rate will be determined by us.

“Comparable Treasury Issue” means the United
States Treasury security selected by the Reference Treasury Dealer as having a maturity comparable to
the remaining term of the Notes (assuming the Notes matured on the applicable Par Call Date, if applicable) to be redeemed that would be utilized,
at the
time of selection and in accordance with customary financing practice, in pricing new issues of corporate debt securities of comparable maturity to the
remaining term of the Notes being redeemed.

“Par Call Date” means July 30, 2026, which is the date that is three months prior to the maturity date of the Notes.

“Comparable Treasury Price” means (1) the average of the remaining Reference Treasury Dealer Quotations for the redemption date, after
excluding the
highest and lowest Reference Treasury Dealer Quotations, or (2) if the Quotation Agent obtains fewer than four such Reference Treasury Dealer
Quotations, the average of all such quotations.

“Quotation Agent” means a Reference Treasury Dealer selected by us.

“Reference Treasury Dealer” means each of any four primary U.S. government securities dealers selected by us.

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any redemption date, the average, as
determined by
the Quotation Agent, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its principal amount)
quoted in writing to the Quotation Agent by such Reference Treasury Dealer at 3:30 p.m.
New York City time on the third business day preceding such
redemption date.

All determinations made by any Reference Treasury Dealer, including the
Quotation Agent, with respect to determining the redemption price will be
final and binding absent manifest error.

Offer to Repurchase Upon a Change
of Control Repurchase Event

If a Change of Control Repurchase Event occurs, unless we have exercised our right to redeem the Notes in full, we will
make an offer to each holder of
the Notes to repurchase all or any part (in minimum denominations of $2,000 and integral multiples of $1,000 principal amount in excess thereof) of that
holder’s Notes at a repurchase price in cash equal to 100%
of the aggregate principal amount of Notes repurchased plus any accrued and unpaid interest
on the Notes repurchased to, but not including, the date of purchase. Within 30 days following any Change of Control Repurchase Event or, at our
option,
prior to any Change of Control, but after the public announcement of the Change of Control, we will mail a notice to each holder describing the
transaction or transactions that constitute or may constitute the Change of Control Repurchase Event and
offering to repurchase Notes on the payment
date specified in the notice, which date will be no earlier than 30 days and no later than 60 days from the date such notice is mailed. The notice will, if
mailed prior to the date of consummation of the
Change of Control, state that the offer to purchase is conditioned on the Change of Control Repurchase
Event occurring on or prior to the payment date specified in the notice. We will comply with the requirements of Rule 14e-1 promulgated under the
Exchange Act and any other securities laws and regulations thereunder to the extent those laws and regulations are applicable in connection with the
repurchase of the Notes as a result of
a Change of Control Repurchase Event. To the extent that the provisions of any securities laws or regulations
conflict with the Change of Control Repurchase Event provisions of the Notes, we will comply with the applicable securities laws and
regulations and
will not be deemed to have breached our obligations under the Change of Control Repurchase Event provisions of the Notes by virtue of such conflict.
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On the Change of Control Repurchase Event payment date, subject to extension if necessary to comply with the
provisions of the 1940 Act and the rules
and regulations promulgated thereunder, we will, to the extent lawful:

(1) accept for payment all Notes or
portions of Notes properly tendered pursuant to our offer;

(2) deposit with the paying agent an amount equal to the aggregate purchase price in respect
of all Notes or portions of Notes properly tendered; and

(3) deliver or cause to be delivered to the Trustee the Notes properly accepted, together with
an officers’ certificate stating the aggregate principal
amount of Notes being purchased by us.

The paying agent will promptly remit to each holder
of Notes properly tendered the purchase price for the Notes, and the Trustee will promptly
authenticate and mail (or cause to be transferred by book-entry) to each holder a Exchange Note equal in principal amount to any unpurchased portion of
any
Notes surrendered; provided that each Exchange Note will be in a minimum principal amount of $2,000 or an integral multiple of $1,000 in excess
thereof.

We will not be required to make an offer to repurchase the Notes upon a Change of Control Repurchase Event if a third party makes an offer in the
manner, at
the times and otherwise in compliance with the requirements for an offer made by us and such third party purchases all Notes properly
tendered and not withdrawn under its offer.

The source of funds that will be required to repurchase Notes in the event of a Change of Control Repurchase Event will be our available cash or cash
generated from our operations or other potential sources, including funds provided by a purchaser in the Change of Control transaction, borrowings,
sales of assets or sales of equity. We cannot assure you that sufficient funds from such sources will
be available at the time of any Change of Control
Repurchase Event to make required repurchases of Notes tendered. The terms of certain of our and our subsidiaries’ financing arrangements provide that
certain change of control events will
constitute an event of default thereunder entitling the lenders to accelerate any indebtedness outstanding under our
and our subsidiaries’ financing arrangements at that time and to terminate the financing arrangements. See
“Management’s Discussion and Analysis of
Financial Condition and Results of Operations—Financial Condition, Liquidity and Capital Resources” in Item 2 of our Quarterly Report on Form
10-Q
for the quarter ended March 31, 2022 for a general discussion of our and our subsidiaries’ indebtedness. Our and our subsidiaries’ future financing
arrangements may contain similar
restrictions and provisions. If the holders of the Notes exercise their right to require us to repurchase Notes upon a
Change of Control Repurchase Event, the financial effect of this repurchase could cause a default under our and our
subsidiaries’ future financing
arrangements, even if the Change of Control Repurchase Event itself would not cause a default. It is possible that we will not have sufficient funds at the
time of the Change of Control Repurchase Event to make
the required repurchase of the Notes and/or our and our subsidiaries’ other debt. See “Risk
Factors—Risks Related to the Exchange Notes—We may not be able to repurchase the Notes upon a Change of Control Repurchase Event” in
this
prospectus for more information.

The definition of “Change of Control” includes a phrase relating to the direct or indirect sale,
transfer, conveyance or other disposition of “all or
substantially all” of our properties or assets and those of our subsidiaries taken as a whole. Although there is a limited body of case law interpreting the
phrase “substantially
all,” there is no precise, established definition of the phrase under applicable law. Accordingly, the ability of a holder of Notes to
require us to repurchase the Notes as a result of a sale, transfer, conveyance or other disposition of less
than all of our assets and the assets of our
subsidiaries taken as a whole to another person or group may be uncertain.

For purposes of the Exchange
Notes:

“Below Investment Grade Rating Event” means the Notes are downgraded below Investment Grade by the Rating Agency on any date from
the date of
the public notice of an arrangement that results in a Change of Control until
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the end of the 60-day period following public notice of the occurrence of a Change of Control (which period will be extended so long as the rating of the
Notes is under publicly announced consideration for possible downgrade by the Rating Agency); provided that a Below Investment Grade Rating Event
otherwise arising by virtue of a particular reduction in rating will not be deemed to have
occurred in respect of a particular Change of Control (and thus
will not be deemed a Below Investment Grade Rating Event for purposes of the definition of Change of Control Repurchase Event hereunder) if the
Rating Agency making the reduction in
rating to which this definition would otherwise apply do not announce or publicly confirm or inform the Trustee
in writing at its request that the reduction was the result, in whole or in part, of any event or circumstance comprised of or arising as
a result of, or in
respect of, the applicable Change of Control (whether or not the applicable Change of Control will have occurred at the time of the Below Investment
Grade Rating Event).

“Change of Control” means the occurrence of any of the following:

(1) the direct or indirect sale, lease, transfer, conveyance or other disposition (other than by way of merger or consolidation) in one or a series of related
transactions, of all or substantially all of the assets of Logan Ridge Finance Corporation and its Controlled Subsidiaries taken as a whole to any “person”
or “group” (as those terms are used in Section 13(d)(3) of the
Exchange Act), other than to any Permitted Holders; provided that, for the avoidance of
doubt, a pledge of assets pursuant to any secured debt instrument of the Company or its Controlled Subsidiaries will not be deemed to be any such sale,
lease, transfer, conveyance or disposition;

(2) the consummation of any transaction (including, without limitation, any merger or consolidation) the
result of which is that any “person” or “group”
(as those terms are used in Section 13(d)(3) of the Exchange Act) (other than any Permitted Holders) becomes the “beneficial owner” (as defined in
Rules 13d-3 and 13d-5 promulgated under the Exchange Act), directly or indirectly, of more than 50% of the outstanding Voting Stock of the Company,
measured by voting power rather
than number of shares; or

(3) the approval by the Company’s stockholders of any plan or proposal relating to the liquidation or dissolution of the
Company.

“Change of Control Repurchase Event” means the occurrence of a Change of Control and a Below Investment Grade Rating Event.

“Controlled Subsidiary” means any subsidiary of the Company, 50% or more of the outstanding equity interests of which are owned by the
Company
and its direct or indirect subsidiaries and of which the Company possesses, directly or indirectly, the power to direct or cause the direction of the
management or policies, whether through the ownership of voting equity interests, by
agreement or otherwise.

“Egan-Jones” means Egan-Jones Ratings company or any successor thereto.

“Investment Grade” means a rating of BBB- or better by Egan-Jones (or its equivalent under any successor rating categories of Egan-Jones)
(or, in each
case the equivalent investment grade credit rating from any Rating Agency selected by us as a Rating Agency).

“Permitted
Holders” means (i) us, (ii) one or more of our Controlled Subsidiaries and (iii) the Adviser, any affiliate of the Adviser or any entity that is
managed by the Adviser that is organized under the laws of a jurisdiction located in
the United States and in the business of managing or advising
clients.

“Rating Agency” means:

(1) Egan-Jones; and

(2) if Egan-Jones ceases to rate the
Notes or fail to make a rating of the Notes publicly available for reasons outside of our control, a “nationally
recognized statistical rating organization” as defined in Section 3(a)(62) of the Exchange Act selected by us as a
replacement agency.
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“Voting Stock” as applied to stock of any person, means shares, interests, participations
or other equivalents in the equity interest (however designated)
in such person having ordinary voting power for the election of a majority of the directors (or the equivalent) of such person, other than shares, interests,
participations or other
equivalents having such power only by reason of the occurrence of a contingency.

Covenants

In addition to the covenants described in the Base Indenture, the following covenants will apply to the Notes. To the extent of any conflict or
inconsistency
between the Base Indenture and the following covenants, the following covenants will govern:

Merger, Consolidation or Sale of Assets

The Indenture will provide that we will not merge or consolidate with or into any other person (other than a merger of a wholly owned subsidiary into
us), or
sell, transfer, lease, convey or otherwise dispose of all or substantially all our property (provided that, for the avoidance of doubt, a pledge of
assets pursuant to any secured debt instrument of Logan Ridge Finance Corporation or its
Controlled Subsidiaries will not be deemed to be any such
sale, transfer, lease, conveyance or disposition) in any one transaction or series of related transactions unless:
 

 
•   we are the surviving person, or the Surviving Person, or the Surviving Person (if other than us) formed by such
merger or consolidation or

to which such sale, transfer, lease, conveyance or disposition is made will be a statutory trust, corporation or limited liability company
organized and existing under the laws of the United States or any state or
territory thereof;

 

 

•   the Surviving Person (if other than us) expressly assumes, by supplemental indenture in form reasonably
satisfactory to the Trustee,
executed and delivered to the Trustee by such Surviving Person, the due and punctual payment of the principal of, and premium, if any,
and interest on, all the Notes outstanding, and the due and punctual performance and
observance of all the covenants and conditions of the
Indenture and registration rights agreements to be performed by us;

 

  •   immediately before and immediately after giving effect to such transaction or series of related transactions, no
default or event of default
will have occurred and be continuing; and

 

 
•   we will deliver, or cause to be delivered, to the Trustee, an officers’ certificate and an opinion of
counsel, each stating that such transaction

and the supplemental indenture, if any, in respect thereto, comply with this covenant and that all conditions precedent in the Indenture
relating to such transaction have been complied with.

For the purposes of this covenant, the sale, transfer, lease, conveyance or other disposition of all the property of one or more of our
subsidiaries, which
property, if held by us instead of such subsidiaries, would constitute all or substantially all of our property on a consolidated basis, will be deemed to be
the transfer of all or substantially all of our property.

Although there is a limited body of case law interpreting the phrase “substantially all,” there is no precise established definition of the phrase
under
applicable law. Accordingly, in certain circumstances there may be a degree of uncertainty as to whether a particular transaction would involve “all or
substantially all” of the properties or assets of a person. As a result, it may
be unclear as to whether the merger, consolidation or sale of assets covenant
would apply to a particular transaction as described above absent a decision by a court of competent jurisdiction. Although these types of transactions
may be permitted
under the Indenture, certain of the foregoing transactions could constitute a Change of Control that results in a Change of Control
Repurchase Event permitting each holder to require us to repurchase the Notes of such holder as described above.

An assumption by any person of obligations under the Notes and the Indenture might be deemed for U.S. federal income tax purposes to be an exchange
of the
Notes for new Notes by the holders thereof, resulting in
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recognition of gain or loss for such purposes and possibly other adverse tax consequences to the holders. Holders should consult their own tax advisors
regarding the tax consequences of such an
assumption.

Other Covenants
 

 
•   We agree that for the period of time during which the Notes are outstanding, we will not violate, whether or not
we are subject to,

Section 18(a)(1)(A) of the 1940 Act as modified by Section 61(a)(1) and (2) of the 1940 Act or any successor provisions, as such
obligations may be amended or superseded, giving effect to any exemptive relief
granted to us by the SEC.

 

 

•   We agree that for the period of time during which the Notes are outstanding, we will not pay dividends on, or
purchase or redeem or make
any payments in respect of, capital stock or other securities ranking junior in right of payment to the Notes, including preferred stock or
subordinated indebtedness, in each case other than dividends, purchases,
redemptions or payments that would not cause a violation of
Section 18(a)(1)(B) as modified by Section 61(a)(2) of the 1940 Act or any successor provisions thereto of the 1940 Act, giving effect to
any
no-action relief granted by the SEC to another BDC and upon which we may reasonably rely (or to us if we determine to seek such
similar SEC no-action or other relief)
permitting the BDC to declare any cash dividend or distribution notwithstanding the prohibition
contained in Section 18(a)(1)(B) as modified by Section 61(a)(2) of the 1940 Act in order to maintain the BDC’s status as a RIC under
Subchapter M of the Code. These provisions generally prohibit us from declaring any cash dividend or distribution upon any class of our
capital stock, or purchasing any such capital stock if our asset coverage, as defined in the 1940 Act, is below
150% at the time of the
declaration of the dividend or distribution or the purchase and after deducting the amount of such dividend, distribution or purchase. For
the avoidance of doubt, notwithstanding Section 18(g) of the 1940 Act regarding
the use of the term “senior security” in Section 18(a)(1)
(B) of the 1940 Act, the Notes, and any and all other indebtedness of the Company, including any promissory note or other evidence of
indebtedness issued in consideration of any
loan, extension, or renewal thereof, made by a bank or other person and privately arranged, and
not intended to be publicly distributed, and any such indebtedness attributable to the Company’s subsidiaries, shall be deemed a “senior
security” of the Company.

 

 

•   If, at any time, we are not subject to the reporting requirements of Sections 13 or 15(d) of the Exchange Act to
file any periodic reports
with the SEC, we agree to furnish to holders of the Notes and the Trustee, for the period of time during which the Notes are outstanding,
our audited annual consolidated financial statements, within 120 days of our fiscal
year end, and unaudited interim consolidated financial
statements, within 60 days of our fiscal quarter end (other than our fourth fiscal quarter). All such financial statements will be prepared, in
all material respects, in accordance with GAAP, as
applicable.

Events of Default

Each of the following will be an event of default:

(1) default
in the payment of any interest upon any Note when due and payable and the default continues for a period of 30 days;

(2) default in the payment of the
principal of (or premium, if any, on) any Note when it becomes due and payable at its maturity including upon any
redemption date or required repurchase date;

(3) default by us in the performance, or breach, of any covenant or agreement in the Indenture or the Notes (other than a covenant or agreement a default
in
whose performance or whose breach is elsewhere in the Indenture specifically dealt with or which has expressly been included in the Indenture solely
for the benefit of a series of securities other than the Notes), and continuance of such default or
breach for a period of 60 consecutive days
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after there has been given, by registered or certified mail, to us by the Trustee or to us and the Trustee by the holders of at least 25% in principal amount
of the Notes a written notice
specifying such default or breach and requiring it to be remedied and stating that such notice is a “Notice of Default” under
the Indenture;

(4) default by us or any of our significant subsidiaries, as defined in Article 1, Rule 1-02 of Regulation S-X promulgated under the Exchange Act (but
excluding any subsidiary which is (a) a non-recourse or limited recourse subsidiary, (b) a bankruptcy remote special
purpose vehicle or (c) is not
consolidated with Logan Ridge Finance Corporation for purposes of GAAP), with respect to any mortgage, agreement or other instrument under which
there may be outstanding, or by which there may be secured or
evidenced, any indebtedness for money borrowed in excess of $10 million in the
aggregate of us and/or any such significant subsidiary, whether such indebtedness now exists or will hereafter be created (i) resulting in such
indebtedness
becoming or being declared due and payable or (ii) constituting a failure to pay the principal or interest of any such debt when due and
payable at its stated maturity, upon required repurchase, upon declaration of acceleration or otherwise,
unless, in either case, such indebtedness is
discharged, or such acceleration is rescinded, stayed or annulled, within a period of 30 calendar days after written notice of such failure is given to us by
the Trustee or to us and the Trustee by the
holders of at least 25% in aggregate principal amount of the Notes then outstanding;

(5) pursuant to Section 18(a)(1)(C)(ii) and Section 61 of
the 1940 Act, on the last business day of each of 24 consecutive calendar months, any class of
securities has an asset coverage (as such term is used in the 1940 Act and the rules and regulations promulgated thereunder) of less than 100% giving
effect to any exemptive relief granted to us by the SEC; or

(6) certain events of bankruptcy, insolvency, or reorganization involving us occur and remain
undischarged or unstayed for a period of 60 days.

If an event of default occurs and is continuing, then and in every such case (other than an event of
default specified in item (6) above) the Trustee or the
holders of at least 25% in principal amount of the Notes may declare the entire principal amount of the outstanding Notes to be due and payable
immediately, by a notice in writing to us
(and to the Trustee if given by the holders), and upon any such declaration such principal or specified portion
thereof will become immediately due and payable. Notwithstanding the foregoing, in the case of the events of bankruptcy, insolvency or
reorganization
described in item (6) above, 100% of the principal of and accrued and unpaid interest on the Notes will automatically become due and payable.

At any time after a declaration of acceleration with respect to the Notes has been made and before a judgment or decree for payment of the money due
has been
obtained by the Trustee, the holders of a majority in principal amount of the outstanding Notes, by written notice to us and the Trustee, may
rescind and annul such declaration and its consequences if (i) we have paid or deposited with the
Trustee a sum sufficient to pay all overdue installments
of interest, if any, on all outstanding Notes, the principal of (and premium, if any, on) all outstanding Notes that have become due otherwise than by such
declaration of acceleration and
interest thereon at the rate or rates borne by or provided for in such Notes, to the extent that payment of such interest is
lawful interest upon overdue installments of interest at the rate or rates borne by or provided for in such Notes, and all
sums paid or advanced by the
Trustee and the reasonable compensation, expenses, disbursements and advances of the Trustee, its agents and counsel, and (ii) all events of default with
respect to the Notes, other than the nonpayment of the
principal of (or premium, if any, on) or interest on such Notes that have become due solely by
such declaration of acceleration, have been cured or waived. No such rescission will affect any subsequent default or impair any right consequent
thereon.

No holder of Notes will have any right to institute any proceeding, judicial or otherwise, with respect to the Indenture, or for the appointment of a
receiver or trustee, or for any other remedy under the Indenture, unless:

(i) such holder has previously given written notice to the Trustee of a
continuing event of default with respect to the Notes;
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(ii) the holders of not less than 25% in principal amount of the outstanding Notes have made written request
to the Trustee to institute proceedings in
respect of such event of default;

(iii) such holder or holders have offered to the Trustee indemnity,
security, or both, satisfactory to the Trustee, against the costs, expenses and liabilities
to be incurred in compliance with such request;

(iv) the
Trustee for 60 days after its receipt of such notice, request and offer of indemnity has failed to institute any such proceeding; and

(v) no direction
inconsistent with such written request has been given to the Trustee during such 60-day period by the holders of a majority in principal
amount of the outstanding Notes.

Notwithstanding any other provision in the Indenture, the holder of any Note will have the right, which is absolute and unconditional, to receive
payment of
the principal of (and premium, if any, on) and interest, if any, on such Note on the stated maturity or maturity expressed in such Note (or, in
the case of redemption, on the redemption date or, in the case of repayment at the option of the holders,
on the repayment date) and to institute suit for
the enforcement of any such payment, and such rights will not be impaired without the consent of such holder.

The Trustee will be under no obligation to exercise any of the rights or powers vested in it by the Indenture at the request or direction of any of the
holders of the Notes unless such holders have offered to the Trustee security or indemnity satisfactory to the Trustee against the costs, expenses and
liabilities which might be incurred by it in compliance with such request or direction. Subject to
the foregoing, the holders of a majority in principal
amount of the outstanding Notes will have the right to direct the time, method and place of conducting any proceeding for any remedy available to the
Trustee or exercising any trust or power
conferred on the Trustee with respect to the Notes, provided that (i) such direction may not be in conflict with
any rule of law or with the Indenture, (ii) the Trustee may take any other action deemed proper by the Trustee that is
not inconsistent with such direction
and (iii) the Trustee need not take any action that it determines in good faith may involve it in personal liability or be unjustly prejudicial to the holders
of Notes not consenting.

The holders of not less than a majority in principal amount of the outstanding Notes may on behalf of the holders of all of the Notes waive any past
default
under the Indenture with respect to the Notes and its consequences, except a default (i) in the payment of (or premium, if any, on) or interest, if
any, on any Note, or (ii) in respect of a covenant or provision of the Indenture which
cannot be modified or amended without the consent of the holder of
each outstanding Note affected. Upon any such waiver, such default will cease to exist, and any event of default arising therefrom will be deemed to
have been cured, for every
purpose, but no such waiver may extend to any subsequent or other default or event of default or impair any right consequent
thereto.

We are required to
deliver to the Trustee, within 120 days after the end of each fiscal year, an officers’ certificate as to the knowledge of the signers
whether we are in default in the performance of any of the terms, provisions or conditions of the Indenture.

Within 90 days after the occurrence of any default under the Indenture with respect to the Notes, the Trustee must transmit notice of such default known
to the Trustee, unless such default has been cured or waived; provided, however, that, except in the case of a default in the payment of the principal of
(or premium, if any, on) or interest, if any, on any Note, the Trustee will be
protected in withholding such notice if and so long as the board of directors,
the executive committee or a trust committee of directors of the Trustee in good faith determines that withholding of such notice is in the interest of the
holders of the
Notes.

Satisfaction and Discharge; Defeasance

We
may satisfy and discharge our obligations under the Indenture by delivering to the security registrar for cancellation all outstanding Notes or by
depositing with the Trustee or delivering to the holders, as applicable,
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after the Notes have become due and payable, or otherwise, moneys sufficient to pay all of the outstanding Notes and paying all other sums payable
under the Indenture by us. Such discharge is
subject to terms contained in the Indenture.

In addition, the Notes are subject to defeasance and covenant defeasance, in each case, in accordance with
the terms of the Indenture.

Trustee

U.S. Bank Trust
Company, National Association is the Trustee, security registrar and paying agent. U.S. Bank Trust Company, National Association, in
each of its capacities, including without limitation as the Trustee, security registrar and paying agent, assumes no
responsibility for the accuracy or
completeness of the information concerning us or our affiliates or any other party contained in this document or the related documents or for any failure
by us or any other party to disclose events that may have
occurred and may affect the significance or accuracy of such information, or for any
information provided to it by us, including but not limited to settlement amounts and any other information.

We may maintain banking relationships in the ordinary course of business with the Trustee and its affiliates.

Governing Law

The Indenture provides that it and the
Notes will be governed by and construed in accordance with the laws of the State of New York, without regard to
principles of conflicts of laws that would cause the application of laws of another jurisdiction.

Book-Entry, Settlement and Clearance

Global Notes

Except as set forth below, Notes will be issued in registered, global form, without interest coupons (the “Global Notes”). The Global Notes
will be
issued in minimum denominations of $2,000 and integral multiples of $1,000 in excess thereof. Exchange Notes will be issued at the closing of this
offering only against payment in immediately available funds.

The Global Notes will be deposited upon issuance with the Trustee as custodian for DTC and registered in the name of DTC’s nominee, Cede & Co.,
in
each case for credit to an account of a direct or indirect participant in DTC as described below.

Except as set forth below, the Global Notes may be
transferred, in whole but not in part, only to DTC, to a nominee of DTC or to a successor of DTC or
its nominee. Beneficial interests in the Global Notes may not be exchanged for notes in registered, certificated form (the “Certificated
Notes”) except in
the limited circumstances described below. See “—Certificated Notes.” Except in the limited circumstances described below, owners of beneficial
interests in the Global Notes will not be entitled to receive
physical delivery of notes in certificated form.

Transfers of beneficial interests in the Global Notes will be subject to the applicable rules and
procedures of DTC and its direct or indirect participants,
which may change from time to time.

Book-Entry Procedures for Global Notes

All interests in the Global Notes will be subject to the operations and procedures of DTC. We provide the following summary of those operations and
procedures
solely for the convenience of investors. The operations and procedures of DTC are controlled by that settlement system and may be changed
at any time. Neither we nor the initial purchasers are responsible for those operations or procedures.
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DTC has advised us that it is:
 

  •   a limited purpose trust company organized under the laws of the State of New York;
 

  •   a “banking organization” within the meaning of the New York State Banking Law;
 

  •   a member of the Federal Reserve System;
 

  •   a “clearing corporation” within the meaning of the Uniform Commercial Code; and
 

  •   a “clearing agency” registered under Section 17A of the Exchange Act.

DTC was created to hold securities for its participants and to facilitate the clearance and settlement of securities transactions between its participants
through electronic book-entry changes to the accounts of its participants. DTC’s participants include securities brokers and dealers, including the initial
purchasers; banks and trust companies; clearing corporations and other organizations.
Indirect access to DTC’s system is also available to others such as
banks, brokers, dealers and trust companies; these indirect participants clear through or maintain a custodial relationship with a DTC participant, either
directly or
indirectly. Investors who are not DTC participants may beneficially own securities held by or on behalf of DTC only through DTC
participants or indirect participants in DTC.

So long as the Notes are held in global form, DTC (or its nominee) will be considered the sole holders of Global Notes for all purposes under the
Indenture.
As such, participants must rely on the procedures of DTC and indirect participants must rely on the procedures of DTC and the participants
through which they own interests in the Notes, or Book-Entry Interests, in order to exercise any rights of
holders under the Indenture.

So long as DTC’s nominee is the registered owner of a Global Note, that nominee will be considered the sole owner or
holder of the Notes represented
by that Global Note for all purposes under the Indenture. Except as provided below, owners of beneficial interests in a Global Note:
 

  •   will not be entitled to have Notes represented by the Global Note registered in their names;
 

  •   will not receive or be entitled to receive physical, certificated Notes; and
 

  •   will not be considered the owners or holders of the Notes under the Indenture for any purpose, including with
respect to the giving of any
direction, instruction or approval to the Trustee under the Indenture.

As a result, each investor who owns
a beneficial interest in a Global Note must rely on the procedures of DTC to exercise any rights of a holder of Notes
under the Indenture (and, if the investor is not a participant or an indirect participant in DTC on the procedures of the DTC
participant through which the
investor owns its interest).

Payments of principal and interest with respect to the Notes represented by a Global Note will
be made by the Trustee to DTC’s nominee as the
registered holder of the Global Note. Neither we nor the Trustee will have any responsibility or liability for the payment of amounts to owners of
beneficial interests in a Global Note, for any
aspect of the records relating to or payments made on account of those interests by DTC or for maintaining,
supervising or reviewing any records of DTC relating to those interests.

Payments by participants and indirect participants in DTC to the owners of beneficial interests in a Global Note will be governed by standing
instructions and
customary industry practice and will be the responsibility of those participants or indirect participants and DTC.

Transfers between participants in DTC
will be effected under DTC’s procedures and will be settled in same-day funds.
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Certificated Notes

Notes in physical, certificated form will be issued and delivered to each person that DTC identifies as a beneficial owner of the related Notes only if:
 

  •   DTC notifies us at any time that it is unwilling or unable to continue as depositary for the Global Notes and a
successor depositary is not
appointed within 90 days;

 

  •   DTC ceases to be registered as a clearing agency under the Exchange Act and a successor depositary is not
appointed within 90 days; or
 

  •   an event of default with respect to the Notes has occurred and is continuing and such beneficial owner requests
that its Notes be issued in
physical, certificated form.
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CERTAIN MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

The exchange of Restricted Notes for Exchange Notes in the exchange offer will not constitute a taxable event to holders for U.S. federal income tax
purposes.
Consequently, you will not recognize gain or loss upon receipt of an Exchange Note, the holding period of the Exchange Note will include the
holding period of the Restricted Note exchanged therefor and the basis of the Exchange Note will be the same
as the basis of the Restricted Note
exchanged therefor immediately before the exchange.

In any event, persons considering the exchange of Restricted
Notes for Exchange Notes should consult their own tax advisors concerning the
U.S. federal income tax consequences in light of their particular situations as well as any consequences arising under the laws of any other
taxing jurisdiction.
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FINANCIAL HIGHLIGHTS

The information in Note 12 of our consolidated financial statements included in our Quarterly Report on Form 10-Q
for the quarter ended March 31,
2022, Note 14 in our Annual Report on Form 10-K for the fiscal year ended December 31, 2021, and Note
17 of our consolidated financial statements
included in our Annual Report on Form 10-K for the fiscal year ended December 31, 2016 are incorporated by
reference herein.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION
AND RESULTS OF OPERATIONS

The information in “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” in Item 2 of our Quarterly Report on
Form 10-Q for the quarter ended March 31, 2022 and in Part II, Item 7 of our Annual
Report on Form 10-K for the fiscal year ended December 31,
2021 is incorporated herein by
reference.
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PLAN OF DISTRIBUTION

Each broker-dealer that receives Exchange Notes for its own account pursuant to the exchange offer in exchange for Restricted Notes where such
Restricted
Notes were acquired as a result of market-making or other trading activities must acknowledge that it will deliver a prospectus in connection
with any resale or other transfer of such Exchange Notes. This prospectus, as it may be amended or
supplemented from time to time, may be used by
such a broker-dealer in connection with resales or other transfers of such Exchange Notes. To the extent any such broker-dealer participates in the
exchange offer, we have agreed that, for a period of
up to 180 days after the completion of the exchange offer, upon request of such broker-dealer, we
will make this prospectus, as amended or supplemented, available to such broker-dealer for use in connection with any such resales or other transfers
of
Exchange Notes, and will deliver as many additional copies of this prospectus and each amendment or supplement to this prospectus and any documents
incorporated by reference in this prospectus as such broker- dealer may reasonably request.

We will not receive any proceeds from any resales or other transfers of Exchange Notes by such broker-dealers. Exchange Notes received by such
broker-dealers
for their own accounts pursuant to the exchange offer may be resold from time to time in one or more transactions in the over-the-counter
market, in negotiated
transactions, through the writing of options on the Exchange Notes or a combination of these methods of resale, at market prices
prevailing at the time of resale, at prices related to such prevailing market prices or at negotiated prices. Any such
resale may be made directly to
purchasers or to or through brokers or dealers who may receive compensation in the form of commissions or concessions from any such broker-dealer or
the purchasers of any such Exchange Notes. Any such broker-dealer
that resells Exchange Notes that were received by it for its own account pursuant to
the exchange offer and any broker or dealer that participates in a distribution of such Exchange Notes may be deemed to be an “underwriter” of the
Exchange Notes within the meaning of the 1933 Act, and any profit on any such resale of Exchange Notes and any commissions or concessions received
by any such persons may be deemed to be underwriting compensation under the 1933 Act. The accompanying
Letter of Transmittal states that, by
acknowledging that it will deliver and by delivering a prospectus, such broker-dealer will not be deemed to admit that it is an “underwriter” of the
Exchange Notes within the meaning of the 1933 Act.
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BUSINESS OF THE COMPANY

The information in “Business” in Part I, Item 1 of the Company’s Annual Report on Form
10-K for the fiscal year ended December 31, 2021 is
incorporated herein by reference.
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REGULATION OF THE COMPANY

The information in “Business—Regulation” in Part I, Item 1 of the Company’s Annual Report on Form
10-K for the fiscal year ended December 31,
2021 is incorporated herein by reference.
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SENIOR SECURITIES

The information in “Senior Securities” in Part II, Item 7 of our Annual Report on Form
10-K for the fiscal year ended December 31, 2021 is
incorporated herein by reference.
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PORTFOLIO COMPANIES

The following table sets forth certain information as of March 31, 2022 for each of our portfolio companies. The general terms of our debt and equity
investments are described in “Business—Investments.” Other than these investments, our only formal relationships with our portfolio companies will be
the managerial assistance we may provide upon request and the board observer or
participation rights we may receive in connection with our
investment. Other than as indicated in the table below, we do not “control” and are not an “affiliate” of any of these portfolio companies, each as defined
in the 1940
Act. In general, under the 1940 Act, we would “control” a portfolio company if we owned more than 25% of its voting securities and would
be an “affiliate” of a portfolio company if we owned more than 5% of its voting securities.
 

Name and Address of Portfolio Company   Nature of Business  
Type of Investment and General


Terms (1)(2)(3)(4)  

% of

Equity

Class Held   

Cost

(in thousands)   

Fair Value

(in thousands) 

Accordion Partners LLC

31 West 52nd Street, 16th Floor


New York, NY 10019   Industrials  
First Lien Debt (6.5% Cash, (3 month
LIBOR+5.5%), 1.0% Floor), Due 9/24/27) (12)     $ 6,640    $ 6,639 

   
Revolving Line of Credit (6.5% Cash, (3 month
LIBOR+5.5%), 1.0% Floor), Due 9/24/27) (13)       2,433      2,439 

Accurate Background, LLC

7515 Irvine Center


Dr. Irvine, CA 92618   Information Technology  
First Lien Debt (7.00% Cash, (3 month
LIBOR+6.0%), 0.75% Floor), Due 3/26/2027)       2,737      2,850 

Alternative Biomedical Solutions, LLC

50 South Sixth Street, Suite 1290


Minneapolis, MN
55402   Healthcare   First Lien Debt (8.0% Cash, Due 12/18/22)       6,941      6,442 

    Series A Preferred Units (13,811 units)     31.8%     1,275      479 

    Series B Preferred Units (48,025 units)     59.1%     3,946      —   

    Series C Preferred Units (78,900 units)     25.8%     —        —   

    Membership Units (20,092 units)     2.8%     800      —   

    Membership Unit Warrants (49,295 units)     59.5%     —        —   

American Acadamy Holdings, LLC

2233 S Presidents Dr., Suite F


Salt Lake City, UT
84120   Healthcare  
First Lien Debt (12.0% Cash, ( 3 month
LIBOR+11.0%), Due 01/01/25) (17)       2,054      2,053 

    Second Lien Debt (14.5% PIK, Due 03/01/28)       3,124      3,123 

American Clinical Solutions, LLC

2424 N. Federal Highway


Boca Raton, Florida 33431   Healthcare   First Lien Debt (7.0% Cash, Due 12/31/22)       3,500      3,386 

    Class A Membership Units (6,030,384 units) (6)     50.0%     3,198      5,687 

AP Core Holdings II, LLC

770 Broadway


New York, NY 10003   Information Technology  
First Lien Debt (6.25% Cash, (1 month
LIBOR+5.5%, 0.75% Floor), Due 7/21/27)       1,202      1,211 

   
First Lien Debt (6.25% Cash, (1 month
LIBOR+5.5%, 0.75% Floor), Due 7/21/27)       1,233      1,250 

BigMouth, Inc

655 Winding Brook Drive


Glastonbury, CT 06033   Consumer Products  

First Lien Debt (9.0% Cash (1 month LIBOR +
8.5%, 0.5% Floor),


Due 11/14/21) (7), (25)       758      803 

Bradshaw International, Inc.

9409 Buffalo Ave


Rancho Cucamonga, California 91730   Consumer Discretionary  

First Lien Debt (6.75% Cash, (3 month
LIBOR+5.75%), 1.0% Floor),


Due 10/21/27)       493      490 

   

Revolving Line of Credit (6.75% Cash, (3
month LIBOR+5.75%), 1.0% Floor),


Due 10/21/26) (14)       (22)     (22) 
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Name and Address of Portfolio Company   Nature of Business  
Type of Investment and General


Terms (1)(2)(3)(4)  

% of

Equity

Class Held   

Cost

(in thousands)   

Fair Value

(in thousands) 

BLST Operating Company, LLC

6509 Flying Cloud Drive


Eden Prairie, Minnesota 55344  
Online Merchandise
Retailer  

Second Lien Debt (10.0% (1 month LIBOR +
8.5%, 1.5% Floor), Due 8/28/25) (8), (26)       1,780      1,780 

    Class A Common Units (217,013 units) (6)     0.8%     286      4,174 

Burgaflex Holdings, LLC

10160 Gainey


Dr. Holly, Michigan 48442  
Automobile Part
Manufacturer   Common Stock Class A (1,253,198 shares)     8.3%     1,504      2,254 

    Common Stock Class B (1,085,073 shares)     11.5%     362      2,148 

Burke America Parts Group, LLC

5852 W. 51st
Street


Chicago, Illinois 60638  
Home Repair Parts
Manufacturer   Membership Units (14 units) (6)     2.0%     5      3,055 

Critical Nurse Staffing, LLC

1114 N. 1st Street, Suite 200


Grand Junction, CO 81501   Healthcare  

First Lien Debt (7.0% Cash (3 month LIBOR +
6.0%, 1.0% Floor),


Due 10/30/26) (15)       5,797      5,780 

   

First Lien Debt (7.0% Cash (3 month LIBOR +
6.0%, 1.0% Floor),


Due 10/30/26) (16)       (16)     (16) 

Eastport Holdings, LLC

4841 Summer Avenue

Memphis, TN 38122   Business Services  

Subordinated Debt (13.5% Cash (3 month
LIBOR + 13.0%, 0.5% Floor),


Due 4/30/22) (26)       16,445      16,500 

    Membership Units (22.9% ownership)     22.9%     3,263      15,956 

Dodge Data & Analytics LLC

300 American Metro Blvd. Suite 185


Hamilton, NJ 08619   Information Technology  
First Lien Debt (5.25% Cash (1 month LIBOR
+ 4.75%, 0.5% Floor), Due 2/10/29)       1,478      1,478 

Freedom Electronics, LLC

2205 May Ct. NW


Kennesaw, Georgia 30144  
Electronic Machine
Repair  

First Lien Debt (7.0% Cash (1 month LIBOR +
5.0%, 2.0% Floor),


Due 12/20/23) (26)       2,581      2,581 

   
First Lien Debt (8.7% Cash,


Due 12/20/23) (10), (26)       5,632      5,584 

    Membership Units (181,818 units)     0.5%     182      230 

GA Communications, Inc.

2196 West Part Court


Stone Mountain, Georgia 30087  
Advertising & Marketing
Services   Series A-1 Preferred Stock (1,998 shares)     8.3%     3,477      4,390 

    Series B-1 Common Stock (200,000 shares)     8.3%     2      —   

HUMC Opco, LLC   Healthcare  
First Lien Debt (9.0% Cash,


Due 1/14/22) (26)       4,527      4,441 

Ivanti Software, Inc.

10377 South Jordan Gateway, Suite 110


South Jordan, Utah 84095   Information Technology  

Second Lien Debt (7.75% Cash (3 month
LIBOR + 7.25%, 0.5% Floor),


Due 12/1/28) (26)       6,965      6,930 

JMP CLO IV Ltd.

75 Fort Street, P.O. Box 1350


Grand Cayman KY1 1108, Cayman Islands   Financials  
CLO Equity (9.64% Cash,


Due 7/17/29) (19), (24)     24.5%     3,602      3,236 

JMP CLO V Ltd.
75 Fort Street, P.O. Box 1350


Grand Cayman KY1 1108, Cayman Islands   Financials  
CLO Equity (13.60% Cash,


Due 7/17/30) (19), (24)     24.5%     4,504      3,963 

JO ET Holdings Limited

750 N San Vicente Blvd


West Hollywood, CA 90069   Information Technology  

First Lien Debt (7.0% Cash (1 month SOFR +
6.0%, 1.0% Floor), 7.0% PIK,


Due 12/15/26)       980      996 
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Type of Investment and General


Terms (1)(2)(3)(4)  

% of

Equity

Class Held   
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(in thousands)   
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Jurassic Quest Holdings, LLC

200 River Point #312


Conroe, Texas 77304   Entertainment  

First Lien Debt (9.5% Cash (1 month LIBOR +
7.5%, 2.0% Floor),


Due 5/1/24) (26)       8,230      8,223 

    Preferred Units (467,784 units) (6)     1.5%     480      420 

Keg Logistics LLC

9110 E. Nichols Avenue, Suite 105


Centennial, CO 80112   Consumer Discretionary  

First Lien Debt (7.0% Cash (3 month LIBOR +
6.0%, 1.0% Floor),


Due 11/23/27)       7,410      7,432 

   

Revolving Line of Credit (7.0% Cash (3 month
LIBOR + 6.0%, 1.0% Floor),


Due 11/23/27) (18)       (12)     (10) 

LJS Partners, LLC

1441 Gardiner Lane


Louisville, Kentucky 40213   QSR Franchisor   Preferred Units (202,336 units)     9.2%     437      871 

    Common Stock (1,587,848 shares)     9.2%     1,224      7,307 

Lucky Bucks, LLC

5820 Live Oak Parkway, Suite 300


Norcross, GA 30071   Consumer Discretionary  
First Lien Debt (6.25% Cash (1 month LIBOR
+ 5.5%, 0.75% Floor), Due 7/21/27)       2,909      2,911 

   
Subordinated Debt (12.5% PIK,


Due 5/29/28)       2,023      2,008 

Mandolin Technology Intermediate Holdings, Inc.

233 Wilshire Blvd, Suite 800


Santa Monica, CA
90401   Information Technology  

Second Lien Debt (7.0% Cash (1 month LIBOR
+ 6.5%, 0.5% Floor),


Due 7/21/27)       3,972      3,975 

Marble Point Credit Management LLC

600 Steamboat Road, Suite 202


Greenwich, Connecticut
60830   Financials  

First Lien Debt (7.0% Cash (3 month LIBOR +
6.0%, 1.0% Floor),


Due 8/11/28)       5,584      5,629 

   

Revolving Line of Credit (7.0% Cash (3 month
LIBOR + 6.0%, 1.0% Floor),


Due 8/11/28)       2,477      2,457 

MicroHoldco, LLC

1102 Windam Road


South Windam, Connecticut 06266   General Industrial   Preferred Units (740,237 units)     46.6%     749      645 

MMI Holdings, LLC

325 McGill Avenue, Suite 195


Concord, North Carolina 28027  
Medical Device
Distributor   First Lien Debt (12.0% Cash, Due 4/1/22)       2,600      2,600 

    Second Lien Debt (6.0% PIK, Due 4/1/22)       388      400 

   
Preferred Units (1,000 units, 6.0% PIK
Dividend) (23)     100.0%     1,816      1,898 

    Common Membership Units (45 units)     5.0%     —        64 

Tubular Textile Marchinery, Inc.

113 Woodside Drive


Lexington, North Carolina 27292  
Textile Equipment
Manufacturer  

Subordinated Debt (5.0% Cash,

Due 10/29/27)       5,094      5,107 

Nth Degree Investment Group, LLC

2675 Breckinridge Boulevard


Duluth, Georgia 30096   Business Services   Membership Units (6,088,000 Units)     5.6%     6,088      —   

Premier Imaging, LLC

34 Maple Street


Norwalk, CT 06856   Healthcare  

First Lien Debt (7.0% Cash (3 month LIBOR +
6.0%, 1.0% Floor),


Due 12/29/28) (20)       2,459      2,456 

Rotolo Consultants, Inc.

38001 Brownsvillage Rd.


Slidell, LA 70460   Industrials  

First Lien Debt (9.0% Cash (3 month LIBOR +
8.0%, 1.0% Floor),


Due 12/21/26)       988      984 
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Terms (1)(2)(3)(4)  
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Equity

Class Held   
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RAM Payment, LLC

412 North Cedar Bluff Road, Ste 400


Knoxville, TN 37923   Financial Services  

First Lien Debt (6.5% Cash (1 month LIBOR +
5.0%), 1.5% Floor),


Due 1/4/24) (26)       983     983 

   
First Lien Debt (9.9% Cash,


Due 1/4/24) (10), (26)       2,666     2,666 

   
Preferred Units (86,000 units, 8.0% PIK
Dividend) (23)     6.5%     1,083     3,849 

Sequoia Healthcare Management, LLC

29 E. 29th Street


Bayonne, New Jersey 07002   Healthcare Management  
First Lien Debt (12.8% Cash,


Due 1/14/22) (7)       11,935     6,247 

Sierra Hamilton Holdings Corporation

777 Post Oak Blvd


Houston, Texas 77056  
Oil & Gas Engineering
and Consulting Services   Second Lien Debt (15.0%, Due 9/12/23) (9)       4     3 

    Common Stock (15,068,000 shares)     13.7%     6,958     251 

Symplr Software, Inc.

315 Capitol St., Suite 100


Houston, TX 77002   Healthcare  

First Lien Debt (5.25% Cash (1 month SOFR +
4.50%, 0.75% Floor),


Due 12/22/27)       1,696     1,678 

Taylor Precision Products, Inc.

2311 W. 22nd Street


Oak Brook, Illinois 60523  
Household Product
Manufacturer   Series C Preferred Stock (379 shares)     8.3%     758     758 

U.S. BioTek Laboratories, LLC

16020 Linden Ave. N.


Shoreline, Washington 98133   Testing Laboratories   Class A Preferred Units (500 Units)     2.5%     540     607 

    Class C Units (578 Units)     2.3%     1     378 

V12 Holdings, Inc.

141 West Front Street, Suite 410


Red Bank, New Jersey 07701  
Data Processing & Digital
Marketing   Subordinated Debt (11)       490     509 

Wealth Enhancement Group, LLC

505 N. Highway 169, Suite 900

Plymouth, Minnesota
55441   Financials  

First Lien Debt (6.75% Cash (3 month LIBOR +
5.75%, 1.0% Floor),


Due 10/2/27) (21)       4,316     4,289 

   

Revolving Line of Credit (6.75% Cash (3 month
LIBOR + 5.75%, 1.0% Floor),


Due 10/2/27) (22)       105     105 

Vology, Inc.

4035 Tampa Road


Oldsmar, Florida 34677   Information Technology  

First Lien Debt (10.5% Cash (1 month LIBOR +
8.5%, 2.0% Floor),


Due 3/31/22)       3,635     3,628 

    Class A Preferred Units (9,041,810 Units)     58.3%     5,215     3,287 

    Membership Units (5,363,982 Units)     58.3%     —       —   
           

 
     

 

        $ 198,969   $ 206,905 
           

 

     

 

 
(1) All investments valued using unobservable inputs (Level 3), unless otherwise noted.
(2) All investments valued by the Logan Ridge Finance Corporation’s (the “Company”) board of
directors.
(3) All debt investments are income producing, unless otherwise noted. Equity and warrant investments are non-income
producing, unless otherwise noted.
(4) Percentages are based on net assets as of March 31, 2022.
(5) The Company generally acquires its investments in private transactions exempt from registration under the
Securities Act of 1933, as amended (the “Securities Act”). These

investments are generally subject to certain limitations on resale, and may be deemed to be “restricted securities” under the Securities Act.
(6) Investment is held through our Taxable Subsidiary (See Note 1).
(7) Non-accrual investment.
(8) 1.0% of interest rate payable in cash. 9.0% of interest rate payable in cash or paid-in-kind at borrower’s
election. The borrower is currently paying all interest in cash.
(9) 15.0% of interest rate payable in cash or paid-in-kind at borrower’s election.
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(10) The cash rate equals the approximate current yield on our last-out portion of the unitranche facility.
(11) The investment has been exited or sold. The residual value reflects estimated earnout, escrow, or other proceeds
expected post-closing.
(12) The investment has a $2.2 million unfunded commitment.
(13) The investment has a $2.5 million unfunded commitment.
(14) The investment has a $0.9 million unfunded commitment.
(15) The investment has a $2.1 million unfunded commitment.
(16) The investment has a $1.0 million unfunded commitment.
(17) The investment has a $0.4 million unfunded commitment.
(18) The investment has a $0.9 million unfunded commitment.
(19) Collateralized loan obligations are entitled to periodic distributions which are generally equal to the
remaining cash flow of the payments made by the underlying fund’s investments

less contractual payments to debt holders and fund expenses. The estimated annualized effective yield indicated is based upon a current projection of the amount and
timing of these
distributions. Such projections are updated on a quarterly basis and the estimated effective yield is adjusted prospectively

(20) The investment has a $1.5 million unfunded commitment.
(21) The investment has a $2.7 million unfunded commitment.
(22) The investment has a $0.3 million unfunded commitment.
(23) The equity investment is income producing, based on rate disclosed.
(24) The investment is treated as a non-qualifying asset under Section 55(a) of the 1940 Act. Under the 1940 Act, we
may not acquire any non-qualifying asset unless, at the time the

acquisition is made, qualifying assets represent at least 70% of our total assets. As of March 31, 2022, qualifying assets represent 96.9% of the Company’s total assets and
non-
qualifying assets represent 3.1% of the Company’s total assets

(25) The Company is in liquidation. The fair value represents Management’s estimate of future expected proceeds
on the term loan, which Management believes approximates the exit
price. The Company received a cash payment of $0.5 million during the fourth quarter of 2021, which reduced the cost basis of the term loan.

(26) All or a portion of this security is pledged as collateral under the KeyBank Credit Facility and held through
the Company’s wholly-owned subsidiary Capitala Business Lending, LLC.

Set forth below is a brief description of
each portfolio company in which we have made an investment that represents greater than 5.0% of our
total assets as of March 31, 2022:

Eastport
Holdings, LLC

Eastport Holdings, LLC (“Eastport”) was purpose-built to address the full-service marketing needs of global
organizations through insight-driven
strategy, digital products, customer experience, performance creative, and enterprise media solutions, all optimized by data and analytics expertise. With
over 800 associates on staff and over 25 offices in the
U.S. and Canada, Eastport has become a strategic partner to some of the world’s largest brands,
including 35 of the Fortune 500, across an array of vertical markets.

FINANCIAL STATEMENTS

The information in “Consolidated Financial Statements and Supplementary Data” in Part II, Item 8 of the Company’s Annual Report on Form
10-K for
the fiscal year ended December 
31, 2021, and the information in Part I, Item 1 (“Consolidated Financial Statements”) of the Company’s Quarterly
Report on Form 10-Q for the quarter ended March 31, 2022, is incorporated herein by reference. The financial data should be read in conjunction with
the Company’s consolidated financial statements and related notes
thereto and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” as incorporated by reference herein.
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MANAGEMENT

The information in “Proposal I: Election of Director” in our Proxy Statement on Schedule
14A filed on April 29, 2022, and in “Item 5.02 Departure of
Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of Certain Officers” in our Current
Report on Form
8-K filed on May 11, 2022, is incorporated herein by reference.
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PORTFOLIO MANAGEMENT

The management of our investment portfolio is the responsibility of Mount Logan and our investment team (the “LRFC Investment Team”).
All
investment decisions require the majority approval of the investment committee (the “LRFC Investment Committee”). The LRFC Investment Team
sources, identifies and diligences investment opportunities and presents the opportunity to the
LRFC Investment Committee for approval. The LRFC
Investment Committee is currently comprised of three members of BC Partners Credit (“BCP Credit”) (Ted Goldthorpe, Matthias Ederer and Henry
Wang), and one member of BCP PE, or BC Partners
Private Equity, Raymond Svider, who votes on certain large transactions in the LRFC Investment
Committee. The LRFC Investment Committee meets as needed to review the opportunities presented by the LRFC Investment Team.
Follow-on
investments in existing portfolio companies may require the LRFC Investment Committee’s approval beyond that obtained when the initial investment
in the company was made. In addition, temporary
investments, such as those in cash equivalents, U.S. government securities and other high quality debt
investments that mature in one year or less, may require approval by the LRFC Investment Committee. Our Board, including a majority of the
Independent Directors, oversees and monitors the investment performance and, beginning with the second anniversary of the effective date of the
Investment Advisory Agreement, will annually review the compensation we pay to the Adviser.

None of the Adviser’s investment professionals receive any direct compensation from us in connection with the management of our
portfolio.

The following individuals (the “LRFC Portfolio Managers”) have senior responsibility for the management of our
investment portfolio: Ted
Goldthorpe, Matthias Ederer, Henry Wang, Raymond Svider, and Patrick Schafer. Mr. Schafer is our Chief Investment Officer and has primary
responsibility for the day-to-day implementation and management of our investment portfolio.

Biographical information
regarding senior members of the LRFC Portfolio Managers who are not directors or executive officers is as follows:

Matthias Ederer

Mr. Ederer is a founding partner of BCP Credit, having previously been a partner and founding team member of Wingspan Investment
Management, which he joined in 2013. Prior to Wingspan, he spent seven years in Goldman Sachs’ Special Situations Group and Bank Loan Distressed
Investing Group in New York and London.

Raymond Svider

Mr. Svider is a
Partner and Chairman of BC Partners. He joined BC Partners in Paris in 1992 before moving to the London office in 2000 to lead
its investments in the technology and telecoms industries. Mr. Svider then relocated to New York in 2008. Previously,
Mr. Svider worked in investment
banking at Wasserstein Perella in New York and Paris, and at the Boston Consulting Group in Chicago.

Henry Wang

Mr. Wang is a founding partner of BCP Credit, having formerly been a Partner at Stonerise Capital Partners where he spent over
five years.
Previously, he worked for over seven years at Goldman Sachs in its Special Situations Group and Investment Banking Division. Mr. Wang also worked
for Vulcan Capital (Paul Allen’s investment firm,
co-founder of Microsoft) and Thomas Weisel Partners.
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Material conflicts of interest that may arise in connection with the LRFC Portfolio
Managers’ management of our investments, on the one hand,
and the investments of the other accounts managed by the Adviser and its affiliates, on the other. See “Risk Factors—Risks related to our business—
There may be
conflicts of interest related to obligations that the Adviser’s senior management and investment team has to other clients” in our Annual
Report on Form
10-K for the year ended December 31, 2021 incorporated by reference herein.

Equity Securities

The dollar range of equity securities in us beneficially owned at December 31, 2021 by each portfolio manager is as follows:
 

Name   

Dollar Range of

Equity Securities in


LRFC(1)
Matthias Ederer    None
Ted Goldthorpe    None
Patrick Schafer    $10,001—50,000
Raymond Svider    None
Henry Wang    None

 

(1) Dollar ranges are as follows: None; $1—$10,000; $10,001—$50,000; $50,001—$100,000;
$100,001— $500,000; $500,001—$1,000,000 or Over
$1,000,000.

Other Accounts Managed

The information below lists the number of other accounts for which each portfolio manager was primarily responsible for the day-to-day
management as of the year ended December 31, 2021.
 

Name of LRFC
Portfolio Manager    Type of Accounts  

Total No.

of Other

Accounts

Managed   

Total Other

Assets


(in millions)
(1)    

No. of Other

Accounts


where

Advisory Fee


is Based on

Performance    

Total Assets in

Other


Accounts

where


Advisory Fee

is Based on


Performance

(in millions)

(2)  
Matthias Ederer    Registered Investment Companies     3   $ 940     3   $ 940 
     Other Pooled Investment Vehicles   7   $3,594   4   $2,043 
     Other Accounts   2   $101   0   —   
Ted Goldthorpe    Registered Investment Companies     3   $ 940     3   $ 940 
     Other Pooled Investment Vehicles   7   $3,594   4   $2,043 
     Other Accounts   2   $101   0   —   
Patrick Schafer    Registered Investment Companies     1   $ 562     1   $ 562 
     Other Pooled Investment Vehicles   1   299   —     —   
     Other Accounts   —     —     —     —   
Raymond Svider    Registered Investment Companies     3   $ 940     3   $ 940 
     Other Pooled Investment Vehicles   7   $3,594   4   $2,043 
     Other Accounts   2   $101   0   —   
Henry Wang    Registered Investment Companies     3   $ 940     3   $ 940 
     Other Pooled Investment Vehicles   7   $3,594   4   $2,043 
     Other Accounts   2   $101   0   —   
 

(1) Total Other Assets as defined by BCP, which includes undrawn commitments.
(2) Represents the assets under management of the accounts managed that have the potential to generate fees in
addition to management fees based on

total assets.
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Compensation

BCP’s financial arrangements with the portfolio managers, its competitive compensation and its career path emphasis at all levels reflect
the value
senior management places on key resources. Compensation may include a variety of components and may vary from year to year based on a number of
factors. The principal components of compensation include base compensation and
performance-based, discretionary compensation.

Base Compensation: Generally, the portfolio managers receive base
compensation based on their position with the firm that is consistent with the
market rate of annual salaries paid to similarly situated investment professionals.

Discretionary Compensation: The LRFC Portfolio Managers also receive discretionary compensation generally consisting of two
components: an
annual bonus and carried interest.
 

 
•   Annual Bonus: Generally, a LRFC Portfolio Manager receives an annual bonus based on the performance of
BCP, the performance of the

LRFC Portfolio Manager’s group within BCP and the individual’s performance, achievement of certain internal objectives and
contribution to the overall performance of these portfolios and BCP as a whole.

 

  •   Carried Interest: Generally, a LRFC Portfolio Manager receives carried interests with respect to the BCP-advised funds, subject to standard
terms and conditions, including vesting.
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CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS

Transactions with Related Persons

Investment Advisory
Agreement and Administrative Agreement

The Company is externally managed by the Investment Adviser, an affiliate of BC Partners,
pursuant to the Investment Advisory Agreement.
Mr. Goldthorpe, an interested members of the Board, has a direct or indirect pecuniary interest in the Investment Adviser. The Investment Adviser is a
registered investment adviser under the
Advisers Act. The Adviser is an affiliate of BC Partners Advisors L.P. for U.S. regulatory purposes. MLC is the
ultimate control person of the Investment Adviser.

Under the Investment Advisory Agreement, fees payable to the Investment Adviser equal (i) the Base Management Fee and (ii) the
Incentive Fee.
Unless earlier terminated as described below, the Investment Advisory Agreement will remain in effect from year-to-year if approved annually by
a
majority of the Board or by the holders of a majority of the outstanding shares, and, in each case, a majority of the independent directors.

Pursuant to the Administration Agreement, the Administrator provides administrative services to the Company necessary for the operations of
the
Company, which include providing to the Company office facilities, equipment and clerical, bookkeeping and record keeping services at such facilities
and such other services as the Administrator, subject to review by the Board, shall from time
to time deem to be necessary or useful to perform its
obligations under the applicable Administration Agreement. The Administrator also provides to the Company portfolio collection functions for and is
responsible for the financial and other records
that the Company is required to maintain and prepares, prints and disseminates reports to the Company’s
stockholders and reports and all other materials filed with the SEC.

For providing these services, facilities and personnel, the Company reimburses the Administrator the allocable portion of overhead and other
expenses incurred by the Administrator in performing its obligations under the Administration Agreement, including the Company’s allocable portion of
the costs of compensation and related expenses of its chief financial officer and chief
compliance officer and their respective staffs.

Review, Approval or Ratification of Transactions with Related Persons

The independent directors of the Company are required to review, approve or ratify any transactions with related persons (as such term is
defined
in Item 404 of Regulation S-K).

Director Independence

In accordance with rules of Nasdaq and Section 2(a)(19) of the 1940 Act, the Board annually determines the independence of each director.
No
director is considered independent unless the Board has determined that he or she has no material relationship with the Company. The Company
monitors the status of its directors and officers through the activities of the Company’s Nominating
and Corporate Governance Committee and through a
questionnaire to be completed by each director no less frequently than annually, with updates periodically if information provided in the most recent
questionnaire has materially changed.

In order to evaluate the materiality of any such relationship, the Board uses the definition of director independence set forth in the Nasdaq
listing
rules. Section 5605 provides that a director of a business development company shall be considered to be independent if he or she is not an “interested
person” of the Company, as defined in Section 2(a)(19) of the 1940
Act. Section 2(a)(19) of the 1940 Act defines an “interested person” to include,
among other things, any person who has, or within the last two years had, a material business or professional relationship with the Company.

The Board has determined that each of the current directors is, and each director that served during fiscal year 2020, was independent and has no
relationship
with the Company, except as a director and stockholder of the Company, with the exception of Mr. Goldthorpe.
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CONTROL PERSONS AND PRINCIPAL STOCKHOLDERS

As of May 12, 2022, there were 2,711,068 shares of our Common Stock outstanding. No person is deemed to control us, as such term is defined in
the 1940 Act.

The following table sets forth, as of the date of this prospectus, information with respect to the beneficial ownership of
our Common Stock by:
 

  •   each person known to us to beneficially own 5% or more of the outstanding shares of our Common Stock;
 

  •   each of our directors and each named executive officer; and
 

  •   all of our directors and executive officers as a group.

Beneficial ownership is determined in accordance with the rules of the SEC and includes voting or investment power with respect to the
securities.
Such shares, however, are not deemed outstanding for the purposes of computing the percentage ownership of any other person. Percentage of beneficial
ownership is based on 2,711,068 shares of our Common Stock outstanding as of May 12,
2022.

Unless otherwise indicated, to our knowledge, each stockholder listed below has sole voting and investment power with respect to
the shares
beneficially owned by the stockholder, except to the extent authority is shared by spouses under applicable law. Unless otherwise indicated, each
stockholder maintains an address of c/o Logan Ridge, 650 Madison Avenue, 23rd Floor, New
York, New York 10022.
 

Name and Address   
Number of


Shares(1)     
Percentage


of Class(2)  
Directors and Executive Officers:      
Independent Directors      
Jennifer Kwon Chou (3)      —        —   
Alexander Duka      —        —   
George Grunebaum      —        —   
Robert Warshauer      —        —   
Non-Independent Directors      
Ted Goldthorpe      —        —   
Executive Officers      
Jason T. Roos      —        —   
David Held      —        —   
Patrick Schafer      1,000          * 
Brandon Satoren      35          * 
Directors and Executive Officers as a Group (8 persons)      1,035          * 

 
* Less than 1%.
(1) Beneficial ownership has been determined in accordance with Rule 13d-3
under the Exchange Act. Assumes no other purchases or sales of our

common stock since the most recently available SEC filings. This assumption has been made under the rules and regulations of the SEC and does
not reflect any knowledge that we have
with regard to the present intent of the beneficial owners of our common stock listed in this table.

(2) Based on a total of 2,711,068 shares of our common stock issued and outstanding on May 12, 2022.
(3) Jennifer Kwon Chou was appointed as an independent director of the Company on May 9, 2022.
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The following table sets forth the dollar range of the Company’s equity securities
beneficially owned by each of our directors as of December 31,
2021. We are not part of a “family of investment companies,” as that term is defined in Schedule 14A.
 

Name of Director   

Dollar
Range of


Equity

Securities($)

(1)(2)  
Independent Directors   
Jennifer Kwon Chou      None 
Alexander Duka      None 
George Grunebaum      None 
Robert Warshauer      None 
Non-Independent Directors   
Ted Goldthorpe      None 

 

(1) Dollar ranges are as follows: None, $1—$10,000, $10,001—$50,000, $50,001—$100,000, or Over
$100,000.
(2) The dollar range of equity securities beneficially owned in us is based on the closing price for our Common
Stock of $19.26 on May 13, 2022 on

the NASDAQ Global Select Market. Beneficial ownership has been determined in accordance with Rule 16a-1(a)(2) of the Exchange Act.

The following table sets forth the dollar range of equity interests beneficially owned by any of our independent directors and his or her
immediate
family as of December 31, 2021 in other funds managed by the Adviser or its affiliates.
 
Name of Director   Name of Owners   Name of Investment   Title of Class    Value of Securities(1)

Alexander Duka   Alexander Duka and Barbara Duka  BCP Special Opportunities Fund I LP   Limited Partnership    >$100,000
Alexander Duka   Alexander Duka and Barbara Duka  Portman Ridge Finance Corporation   Common Stock   $10,001 – $50,000
Alexander Duka   Alexander Duka   BC Partners Fund XI   Limited Partnership    >$100,000
Alexander Duka   Alexander Duka and Barbara Duka  BC Partners Lending Corporation   Common Stock    >$100,000
George Grunebaum   George Grunebaum   BC Partners Lending Corporation   Common Stock    >$100,000
Robert Warshauer   Robert Warshauer   BCP Special Opportunities Fund I LLP  Limited Partnership    >$100,000
Robert Warshauer   Robert Warshauer   BC Partners Lending Corporation   Common Stock    >$100,000
Robert Warshauer   Robert Warshauer   Portman Ridge Finance Corporation   Common Stock   $10,001 – $50,000
 

(1) Dollar ranges are as follows: None, $1—$10,000, $10,001—$50,000, $50,001—$100,000, or over
$100,000.
 

56



Table of Contents

DESCRIPTION OF OUR SHARES

The following description is based in part on relevant portions of the Maryland General Corporation Law (“MGCL”) and on our charter
and
bylaws. This summary may not contain all of the information that is important to you, and we refer you to the MGCL and our charter and bylaws for a
more detailed description of the provisions summarized below.

Stock

Our authorized
stock consists of 100,000,000 shares of stock, par value $0.01 per share. Our common stock is listed on the Nasdaq Global Select
Market under the ticker symbol “LRFC.” There are no outstanding options or warrants to purchase our stock. No
stock has been authorized for issuance
under any equity compensation plans. Under Maryland law, our stockholders generally are not personally liable for our debts or obligations.

The following are our outstanding classes of securities as of May 12, 2022:
 

(1)    (2)      (3)      (4)  

Title of Class   
Amount


Authorized     

Amount

Held by

LRFC or

for LRFC’s

Account     

Amount

Outstanding


Exclusive of

Amounts


Shown

Under(3)  

Common Stock     100,000,000      —       2,711,068 

Under our charter, our Board of Directors is authorized to classify and reclassify any unissued shares of
stock into other classes or series of stock
without obtaining stockholder approval. As permitted by the Maryland General Corporation Law, our charter provides that the Board of Directors,
without any action by our stockholders, may amend the charter
from time to time to increase or decrease the aggregate number of shares of stock or the
number of shares of stock of any class or series that we have authority to issue.

Common Stock

All shares of our
common stock have equal rights as to earnings, assets, voting, and distributions and, when they are issued, will be duly
authorized, validly issued, fully paid and nonassessable. Distributions may be paid to the holders of our common stock if, as
and when authorized by our
Board of Directors and declared by us out of assets legally available therefor. Shares of our common stock have no preemptive, conversion or
redemption rights and are freely transferable, except where their transfer is
restricted by federal and state securities laws or by contract. In the event of
our liquidation, dissolution or winding up, each share of our common stock would be entitled to share ratably in all of our assets that are legally
available for
distribution after we pay all debts and other liabilities and subject to any preferential rights of holders of our preferred stock, if any
preferred stock is outstanding at such time. Each share of our common stock is entitled to one vote on all
matters submitted to a vote of stockholders,
including the election of directors. Except as provided with respect to any other class or series of stock, the holders of our common stock will possess
exclusive voting power. There is no cumulative
voting in the election of directors, which means that holders of a majority of the outstanding shares of
common stock can elect all of our directors, and holders of less than a majority of such shares will be unable to elect any director.

Preferred Stock

Our charter
authorizes our Board of Directors to classify and reclassify any unissued shares of stock into other classes or series of stock, including
preferred stock. The cost of any such reclassification would be borne by our existing common stockholders.
Prior to issuance of shares of each class or
series, the Board of Directors is required by Maryland law and by our charter to set the terms, preferences, conversion or other rights, voting
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powers, restrictions, limitations as to distributions, qualifications and terms or conditions of redemption for each class or series. Thus, the Board of
Directors could authorize the issuance of
shares of preferred stock with terms and conditions which could have the effect of delaying, deferring or
preventing a transaction or a change in control that might involve a premium price for holders of our common stock or otherwise be in their
best interest.
You should note, however, that any issuance of preferred stock must comply with the requirements of the 1940 Act. The 1940 Act requires, among other
things, that (1) immediately after issuance and before any distribution is made
with respect to our common stock and before any purchase of common
stock is made, such preferred stock together with all other senior securities must not exceed an amount equal to 50% of our gross assets after deducting
the amount of such
distribution or purchase price, as the case may be, and (2) the holders of shares of preferred stock, if any are issued, must be entitled
as a class to elect two directors at all times and to elect a majority of the directors if distributions
on such preferred stock are in arrears by two full years
or more. Certain matters under the 1940 Act require the separate vote of the holders of any issued and outstanding preferred stock. We believe that the
availability for issuance of preferred
stock will provide us with increased flexibility in structuring future financings and acquisitions. However, we do
not currently have any plans to issue preferred stock.

Limitation on Liability of Directors and Officers; Indemnification and Advance of Expenses

Maryland law permits a Maryland corporation to include in its charter a provision limiting the liability of its directors and officers to the
corporation and its stockholders for money damages except for liability resulting from (a) actual receipt of an improper benefit or profit in money,
property or services or (b) active and deliberate dishonesty established by a final
judgment as being material to the cause of action. Our charter contains
such a provision which eliminates directors’ and officers’ liability to the maximum extent permitted by Maryland law, subject to the requirements of the
1940 Act.

Our charter authorizes us, to the maximum extent permitted by Maryland law and subject to the requirements of the 1940 Act, to indemnify any
present or former director or officer or any individual who, while serving as our director or officer and at our request, serves or has served another
corporation, real estate investment trust, partnership, joint venture, trust, employee benefit
plan or other enterprise as a director, officer, partner or
trustee, from and against any claim or liability to which that person may become subject or which that person may incur by reason of his or her service
in such capacity and to pay or
reimburse their reasonable expenses in advance of final disposition of a proceeding. Our bylaws obligate us, to the
maximum extent permitted by Maryland law and subject to the requirements of the 1940 Act, to indemnify any present or former director
or officer or
any individual who, while serving as our director or officer and at our request, serves or has served another corporation, real estate investment trust,
limited liability company, partnership, joint venture, trust, employee benefit
plan or other enterprise as a director, officer, partner, trustee, manager or
member and who is made, or threatened to be made, a party to the proceeding by reason of his or her service in that capacity from and against any claim
or liability to
which that person may become subject or which that person may incur by reason of his or her service in any such capacity and to pay or
reimburse his or her reasonable expenses in advance of final disposition of a proceeding. The charter and bylaws
also permit us to indemnify and
advance expenses to any person who served a predecessor of us in any of the capacities described above and any of our employees or agents or any
employees or agents of our predecessor. In accordance with the 1940 Act,
we will not indemnify any person for any liability to which such person would
be subject by reason of such person’s willful misfeasance, bad faith, gross negligence or reckless disregard of the duties involved in the conduct of his or
her
office.

Maryland law requires a corporation (unless its charter provides otherwise, which our charter does not) to indemnify a director
or officer who has
been successful in the defense of any proceeding to which he or she is made, or threatened to be made, a party by reason of his or her service in that
capacity. Maryland law permits a corporation to indemnify its present and
former directors and officers, among others, against judgments, penalties,
fines, settlements and reasonable expenses actually incurred by them in connection with any proceeding to which they may be made a party by reason of
their service in those
or other capacities unless it is
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established that (a) the act or omission of the director or officer was material to the matter giving rise to the proceeding and (1) was committed in bad
faith or (2) was the
result of active and deliberate dishonesty, (b) the director or officer actually received an improper personal benefit in money,
property or services or (c) in the case of any criminal proceeding, the director or officer had reasonable
cause to believe that the act or omission was
unlawful. However, under Maryland law, a Maryland corporation may not indemnify for an adverse judgment in a suit by or in the right of the
corporation or for a judgment of liability on the basis that a
personal benefit was improperly received unless, in either case, a court orders
indemnification, and then only for expenses. In addition, Maryland law permits a corporation to advance reasonable expenses to a director or officer
upon the
corporation’s receipt of (a) a written affirmation by the director or officer of his or her good faith belief that he or she has met the standard of
conduct necessary for indemnification by the corporation and (b) a written
undertaking by him or her or on his or her behalf to repay the amount paid or
reimbursed by the corporation if it is ultimately determined that the standard of conduct was not met.

We have entered into indemnification agreements with our directors. The indemnification agreements provide our directors the maximum
indemnification permitted under Maryland law and the 1940 Act.

Our insurance policy does not currently provide coverage for claims,
liabilities and expenses that may arise out of activities that our present or
former directors or officers have performed for another entity at our request. There is no assurance that such entities will in fact carry such insurance.
However, we note
that we do not expect to request our present or former directors or officers to serve another entity as a director, officer, partner or
trustee unless we can obtain insurance providing coverage for such persons for any claims, liabilities or
expenses that may arise out of their activities
while serving in such capacities.

Certain Provisions of the Maryland General Corporation Law and Our
Charter and Bylaws

The Maryland General Corporation Law and our charter and bylaws contain provisions that could make it more
difficult for a potential acquirer to
acquire us by means of a tender offer, proxy contest or otherwise. These provisions are expected to discourage certain coercive takeover practices and
inadequate takeover bids and to encourage persons seeking to
acquire control of us to negotiate first with our Board of Directors. We believe that the
benefits of these provisions outweigh the potential disadvantages of discouraging any such acquisition proposals because, among other things, the
negotiation
of such proposals may improve their terms.

Classified Board of Directors

Our Board of Directors is divided into three classes of directors serving staggered three-year terms. Upon expiration of their current terms,
directors of each class will be elected to serve for three-year terms and until their successors are duly elected and qualify and each year one class of
directors will be elected by the stockholders. A classified board may render a change in control
of us or removal of our incumbent management more
difficult. We believe, however, that the longer time required to elect a majority of a classified Board of Directors will help to ensure the continuity and
stability of our management and policies.

Election of Directors

Our
bylaws provide that the affirmative vote of the holders of a plurality of the outstanding shares of stock entitled to vote in the election of
directors cast at a meeting of stockholders duly called and at which a quorum is present will be required
to elect a director. Pursuant to our charter, our
Board of Directors may amend the bylaws to alter the vote required to elect directors.

Number of
Directors; Vacancies; Removal

Our charter provides that the number of directors will be set only by the Board of Directors in accordance with our
bylaws. Our bylaws provide that a
majority of our entire Board of Directors may at any time increase or
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decrease the number of directors. However, unless our bylaws are amended, the number of directors may never be less than one nor more than twelve.
Our charter provides that, at such time as we
have at least three independent directors and our common stock is registered under the Exchange Act, we
elect to be subject to the provision of Subtitle 8 of Title 3 of the Maryland General Corporation Law regarding the filling of vacancies on the
Board of
Directors. Accordingly, at such time, except as may be provided by the Board of Directors in setting the terms of any class or series of preferred stock,
any and all vacancies on the Board of Directors may be filled only by the affirmative
vote of a majority of the remaining directors in office, even if the
remaining directors do not constitute a quorum, and any director elected to fill a vacancy will serve for the remainder of the full term of the directorship
in which the vacancy
occurred and until a successor is elected and qualifies, subject to any applicable requirements of the 1940 Act.

Our charter provides
that a director may be removed only for cause, as defined in our charter, and then only by the affirmative vote of at
least two-thirds of the votes entitled to be cast in the election of directors.

Action by Stockholders

Under
the Maryland General Corporation Law, stockholder action can be taken only at an annual or special meeting of stockholders or (unless the
charter provides for stockholder action by less than unanimous written consent, which our charter does not) by
unanimous written consent in lieu of a
meeting. These provisions, combined with the requirements of our bylaws regarding the calling of a stockholder-requested special meeting of
stockholders discussed below, may have the effect of delaying
consideration of a stockholder proposal until the next annual meeting.

Advance Notice Provisions for Stockholder Nominations and Stockholder
Proposals

Our bylaws provide that with respect to an annual meeting of stockholders, nominations of persons for election to the
Board of Directors and the
proposal of business to be considered by stockholders may be made only (a) pursuant to our notice of the meeting, (b) by or at the direction of the Board
of Directors or (c) by a stockholder who was a
stockholder of record both at the time of giving notice by the stockholder and at the time of the annual
meeting, who is entitled to vote at the meeting and who has complied with the advance notice procedures of our bylaws. With respect to special
meetings of stockholders, only the business specified in our notice of the meeting may be brought before the meeting. Nominations of persons for
election to the Board of Directors at a special meeting may be made only (1) by or at the direction
of the Board of Directors or (2) provided that the
special meeting has been called in accordance with our bylaws for the purposes of electing directors, by a stockholder who is a stockholder of record
both at the time of giving of notice and at
the time of the special meeting, who is entitled to vote at the meeting and who has complied with the advance
notice provisions of the bylaws.

The purpose of requiring stockholders to give us advance notice of nominations and other business is to afford our Board of Directors a
meaningful opportunity to consider the qualifications of the proposed nominees and the advisability of any other proposed business and, to the extent
deemed necessary or desirable by our Board of Directors, to inform stockholders and make
recommendations about such qualifications or business, as
well as to provide a more orderly procedure for conducting meetings of stockholders. Although our bylaws do not give our Board of Directors any
power to disapprove stockholder nominations for
the election of directors or proposals recommending certain action, they may have the effect of
precluding a contest for the election of directors or the consideration of stockholder proposals if proper procedures are not followed and of
discouraging
or deterring a third-party from conducting a solicitation of proxies to elect its own slate of directors or to approve its own proposal without regard to
whether consideration of such nominees or proposals might be harmful or beneficial
to us and our stockholders.
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Calling of Special Meetings of Stockholders

Our bylaws provide that special meetings of stockholders may be called by our Board of Directors and certain of our officers. Additionally, our bylaws
provide
that, subject to the satisfaction of certain procedural and informational requirements by the stockholders requesting the meeting, a special
meeting of stockholders will be called by the secretary of the corporation upon the written request of
stockholders entitled to cast not less than a
majority of all the votes entitled to be cast at such meeting.

Approval of Extraordinary Corporate
Action; Amendment of Charter and Bylaws

Under Maryland law, a Maryland corporation generally cannot dissolve, amend its charter,
merge, sell all or substantially all of its assets, engage
in a share exchange or engage in similar transactions outside the ordinary course of business, unless approved by the affirmative vote of stockholders
entitled to cast at least two-thirds of the votes entitled to be cast on the matter. However, a Maryland corporation may provide in its charter for approval
of these matters by a lesser percentage, but not less than a
majority of all of the votes entitled to be cast on the matter. Our charter generally provides for
approval of charter amendments and extraordinary transactions by the stockholders entitled to cast at least a majority of the votes entitled to be
cast on
the matter. Our charter also provides that (1) certain charter amendments, (2) any proposal for our conversion, whether by charter amendment, merger or
otherwise, from a closed-end company to
an open-end company, (3) any merger, consolidation, share exchange or sale or exchange of all or substantially
all of our assets that the Maryland General Corporation Law requires be approved by the
stockholders of the Corporation, and (4) any proposal for our
liquidation or dissolution requires the approval of the stockholders entitled to cast at least 80% of the votes entitled to be cast on such matter. However,
if such amendment or
proposal is approved by a majority of our continuing directors (in addition to approval by our Board of Directors), such
amendment or proposal may be approved by a majority of the votes entitled to be cast on such a matter. The “continuing
directors” are defined in our
charter as (1) our current directors, (2) those directors whose nomination for election by the stockholders or whose election by the directors to fill
vacancies is approved by a majority of our current
directors then on the Board of Directors or (3) any successor directors whose nomination for election
by the stockholders or whose election by the directors to fill vacancies is approved by a majority of continuing directors or the successor
continuing
directors then in office. In any event, in accordance with the requirements of the 1940 Act, any amendment or proposal that would have the effect of
changing the nature of our business so as to cause us to cease to be, or to withdraw our
election as, a BDC would be required to be approved by a
majority of our outstanding voting securities, as defined under the 1940 Act.

Our charter and bylaws provide that the Board of Directors will have the exclusive power to make, alter, amend or repeal any provision of our
bylaws.

No Appraisal Rights

Except with respect to appraisal rights arising in connection with the Control Share Act discussed below, as permitted by the Maryland General
Corporation Law, our charter provides that stockholders will not be entitled to exercise appraisal rights unless a majority of the Board of Directors shall
determine such rights apply.

Control Share Acquisitions

The
Maryland General Corporation Law provides that control shares of a Maryland corporation acquired in a control share acquisition have no
voting rights except to the extent approved by a vote
of two-thirds of the votes entitled to be cast on the matter (the “Control Share Act”). Shares owned
by the acquirer, by officers or by directors who are employees of the corporation are
excluded from shares entitled to vote on the matter. Control shares
are voting shares of stock which, if aggregated with all other shares of stock owned by the acquirer or in respect of which the acquirer is able to exercise
or direct the exercise
of voting power (except solely by virtue of
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a revocable proxy), would entitle the acquirer to exercise voting power in electing directors within one of the following ranges of voting power:
 

  •   one-tenth or more but less
than one-third;
 

  •   one-third or more but less than a majority; or
 

  •   a majority or more of all voting power.

The requisite stockholder approval must be obtained each time an acquirer crosses one of the thresholds of voting power set forth above.
Control
shares do not include shares the acquiring person is then entitled to vote as a result of having previously obtained stockholder approval. A control share
acquisition means the acquisition of control shares, subject to certain exceptions.

A person who has made or proposes to make a control share acquisition may compel the Board of Directors of the corporation to call a
special
meeting of stockholders to be held within 50 days of demand to consider the voting rights of the shares. The right to compel the calling of a special
meeting is subject to the satisfaction of certain conditions, including an undertaking to
pay the expenses of the meeting. If no request for a meeting is
made, the corporation may itself present the question at any stockholders meeting.

If voting rights are not approved at the meeting or if the acquiring person does not deliver an acquiring person statement as required by the
statute,
then the corporation may redeem for fair value any or all of the control shares, except those for which voting rights have previously been approved. The
right of the corporation to redeem control shares is subject to certain conditions and
limitations, including compliance with the 1940 Act. Fair value is
determined, without regard to the absence of voting rights for the control shares, as of the date of the last control share acquisition by the acquirer or of
any meeting of
stockholders at which the voting rights of the shares are considered and not approved. If voting rights for control shares are approved at a
stockholders meeting and the acquirer becomes entitled to vote a majority of the shares entitled to vote,
all other stockholders may exercise appraisal
rights. The fair value of the shares as determined for purposes of appraisal rights may not be less than the highest price per share paid by the acquirer in
the control share acquisition.

The Control Share Act does not apply (a) to shares acquired in a merger, consolidation or share exchange if the corporation is a party to
the
transaction or (b) to acquisitions approved or exempted by the charter or bylaws of the corporation. Our bylaws contain a provision exempting from the
Control Share Act any and all acquisitions by any person of our shares of stock. There
can be no assurance that such provision will not be amended or
eliminated at any time in the future, to the extent permitted by the 1940 Act.

Business Combinations

Under
Maryland law, “business combinations” between a Maryland corporation and an interested stockholder or an affiliate of an interested
stockholder are prohibited for five years after the most recent date on which the interested stockholder
becomes an interested stockholder (the “Business
Combination Act”). These business combinations include a merger, consolidation, share exchange or, in circumstances specified in the statute, an asset
transfer or issuance or
reclassification of equity securities. An interested stockholder is defined as:
 

  •   any person who beneficially owns 10% or more of the voting power of the corporation’s outstanding voting
stock; or
 

  •   an affiliate or associate of the corporation who, at any time within
the two-year period prior to the date in question, was the beneficial
owner of 10% or more of the voting power of the then outstanding voting stock of the corporation.
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A person is not an interested stockholder under this statute if the Board of Directors
approved in advance the transaction by which the stockholder
otherwise would have become an interested stockholder. However, in approving a transaction, the board of directors may provide that its approval is
subject to compliance, at or after the
time of approval, with any terms and conditions determined by the board.

After the five-year prohibition, any business combination
between the Maryland corporation and an interested stockholder generally must be
recommended by the board of directors of the corporation and approved by the affirmative vote of at least:
 

  •   80% of the votes entitled to be cast by holders of outstanding shares of voting stock of the corporation; and
 

 
•   two-thirds of the votes entitled to be cast by holders of voting
stock of the corporation other than shares held by the interested stockholder

with whom or with whose affiliate the business combination is to be effected or held by an affiliate or associate of the interested
stockholder.

These super-majority vote requirements do not apply if the corporation’s common stockholders receive a minimum price, as defined under
Maryland law, for their shares in the form of cash or other consideration in the same form as previously paid by the interested stockholder for its shares.

The statute permits various exemptions from its provisions, including business combinations that are exempted by the Board of Directors before
the time that the interested stockholder becomes an interested stockholder. Our Board of Directors has adopted a resolution that any business
combination between us and any other person is exempted from the provisions of the Business Combination
Act, provided that the business combination
is first approved by the Board of Directors, including a majority of the directors who are not interested persons as defined in the 1940 Act. This
resolution may be altered or repealed in whole or in part
at any time. If this resolution is repealed, or the Board of Directors does not otherwise approve
a business combination, the statute may discourage others from trying to acquire control of us and increase the difficulty of consummating any offer.

Conflict with 1940 Act

Our
bylaws provide that, if and to the extent that any provision of the Maryland General Corporation Law, including the Control Share Act (if we
amend our bylaws to be subject to such Act) and the Business Combination Act, or any provision of our
charter or bylaws conflicts with any provision
of the 1940 Act, the applicable provision of the 1940 Act will control.
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DIVIDEND REINVESTMENT PLAN

Please refer to “Distributions” in Item 2 of our Annual Report on Form
10-Q for the quarter ended March 
31, 2022, as well as Part II, Item 5 of
our Annual Report on Form 10-K for the year ended December
31, 2021, which are incorporated into this prospectus by reference, for more information
regarding our dividend reinvestment plan.

CUSTODIAN, TRANSFER AND DISTRIBUTION PAYING AGENT AND REGISTRAR

Our securities are held under a custody agreement by U.S. Bank
Trust Company, National Association. The address of the custodian is 615 East
Michigan Street, Milwaukee, Wisconsin 53202. American Stock Transfer & Trust Company, LLC will act as our transfer agent, distribution paying
agent and registrar.
The principal business address of our transfer agent is 6201 15th Avenue, Brooklyn, New York 11219.

U.S. Bank Trust Company, National Association, LRFC’s trustee under an indenture and the fourth supplemental indenture thereto relating
to the
Notes, is the paying agent, registrar and transfer agent relating to the Notes. The principal business address of LRFC’s trustee is 50 S. 16th Street
Philadelphia, PA 19102.

BROKERAGE ALLOCATION AND OTHER PRACTICES

Since we generally acquire and dispose of our investments in privately negotiated transactions, we infrequently use brokers in the normal
course
of our business. Subject to policies established by our Board, we generally do not execute transactions through any particular broker or dealer, but seeks
to obtain the best net results for us, taking into account such factors as price
(including the applicable brokerage commission or dealer spread), size of
order, difficulty of execution, operational facilities of the firm and the firm’s risk and skill in positioning blocks of securities. While we generally seek
reasonably
competitive trade execution costs, we do not necessarily pay the lowest spread or commission available. Subject to applicable legal
requirements, we may select a broker based partly upon brokerage or research services provided to us. In return for
such services, we may pay a higher
commission than other brokers would charge if we determine in good faith that such commission is reasonable in relation to the services provided, and
our management and employees are authorized to pay such
commission under these circumstances.
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LEGAL MATTERS

Certain legal matters with respect to the validity of the Exchange Notes offered by this prospectus have been passed upon for us by Venable
LLP,
as Maryland Counsel, and Simpson Thacher & Bartlett LLP.

EXPERTS

The consolidated financial statements of the Company appearing in Company’s Annual Report on Form 10-K for the year ended December 31,
2021 have been audited by Deloitte & Touche LLP, independent registered public accounting firm, as set forth in their report thereon, included therein,
and incorporated herein by reference. Such consolidated financial statements are incorporated herein by reference in reliance upon such report given on
the authority of such firm as experts in accounting and auditing. The address of Deloitte &
Touche LLP is 30 Rockefeller Plaza, 41st floor, New York,
NY 10112.

The consolidated financial statements of the Company as of December
31, 2020 and for the two years ended December 31, 2020 and December
31, 2019 appearing in the Company’s Annual Report on Form 10-K
for the year ended December 31, 2021, have been audited by Ernst & Young LLP,
independent registered public accounting firm, as set forth in their reports thereon, included therein, and incorporated herein by reference. Such
consolidated
financial statements are incorporated herein by reference in reliance upon such reports given on the authority of such firm as experts in
accounting and auditing. The address of Ernst & Young LLP is 100 North Tryon Street, Suite 3800, Charlotte,
NC 28202.

WHERE YOU CAN FIND MORE INFORMATION

We file with or submit to the SEC annual, quarterly and current periodic reports, proxy statements and other information meeting the
informational requirements of the Exchange Act. The SEC maintains an Internet website that contains reports, proxy and information statements and
other information filed electronically by us with the SEC at http:// www.sec.gov. Our Internet
address is http://www.loganridgefinance.com. We make
available free of charge on our Internet website our annual reports on Form 10-K, quarterly reports on Form 10-Q,
current reports on Form 8-K, and
amendments to those reports as soon as reasonably practicable after we electronically file such material with, or furnish it to, the SEC.
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INCORPORATION BY REFERENCE

We incorporate by reference the documents listed below. The information that we incorporate by reference is considered to be part of this prospectus.
Specifically, we incorporate by reference:
 

  •   our Quarterly Report on 
Form 10-Q for the quarter ended March 31, 2022 filed with the SEC on May 12,
2022;
 

  •   our Annual Report on Form 10-K for the fiscal year ended 
December 31, 2021 filed with the SEC on March 14, 2022;
 

  •   our definitive Proxy Statement on Schedule 14A 
filed with the SEC on April 29, 2022; and
 

  •   our definitive Proxy Statements on Schedule 14A filed with the SEC on May 4,
2021 and July 23, 2021 (to the extent explicitly
incorporated by reference into our Annual Report Form 10-K).

Any statement contained herein or in a document, all or a portion of which is
incorporated by reference herein, will be deemed to be modified or
superseded for purposes of this prospectus to the extent that a statement contained herein or in any subsequently filed document that also is incorporated
by reference herein
modifies or supersedes such statement. Any such statements so modified or superseded will not be deemed, except as so modified or
superseded, to constitute a part of this prospectus.

AVAILABLE INFORMATION

You may obtain
copies of these documents, at no cost to you, from our website at www.loganridgefinance.com, or by writing us at the following address:

Logan Ridge Finance Corporation
650 Madison Avenue

23rd Floor
New York, NY 10022
Attention:
Secretary
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PART C

OTHER INFORMATION

Item
15. Indemnification.

Directors and Officers

Reference is made to Section 2-418 of the Maryland General Corporation Law, Article VII
of the Registrant’s charter and Article XI of the
Registrant’s bylaws.

Maryland law permits a Maryland corporation to include
in its charter a provision limiting the liability of its directors and officers to the
corporation and its stockholders for money damages except for liability resulting from (a) actual receipt of an improper benefit or profit in money,
property
or services or (b) active and deliberate dishonesty established by a final judgment as being material to the cause of action. The Registrant’s
charter contains such a provision which eliminates directors’ and officers’ liability
to the maximum extent permitted by Maryland law, subject to the
requirements of the Investment Company Act of 1940, as amended (the “1940 Act”). The Registrant’s charter authorizes the Registrant, to the maximum
extent permitted by
Maryland law and subject to the requirements of the 1940 Act, to indemnify any present or former director or officer or any
individual who, while serving as the Registrant’s director or officer and at the Registrant’s request, serves or
has served another corporation, real estate
investment trust, partnership, joint venture, trust, employee benefit plan or other enterprise as a director, officer, partner or trustee, from and against any
claim or liability to which that person may
become subject or which that person may incur by reason of his or her service in any such capacity and to
pay or reimburse their reasonable expenses in advance of final disposition of a proceeding. The Registrant’s bylaws obligate the
Registrant, to the
maximum extent permitted by Maryland law and subject to the requirements of the 1940 Act, to indemnify any present or former director or officer or
any individual who, while serving as the Registrant’s director or officer and
at the Registrant’s request, serves or has served another corporation, real
estate investment trust, partnership, joint venture, trust, employee benefit plan or other enterprise as a director, officer, partner, trustee, manager or
member and
who is made, or threatened to be made, a party to the proceeding by reason of his or her service in that capacity from and against any claim
or liability to which that person may become subject or which that person may incur by reason of his or her
service in any such capacity and to pay or
reimburse his or her reasonable expenses in advance of final disposition of a proceeding. The charter and bylaws also permit the Registrant to indemnify
and advance expenses to any person who served a
predecessor of the Registrant in any of the capacities described above and any of the Registrant’s
employees or agents or any employees or agents of the Registrant’s predecessor. In accordance with the 1940 Act, the Registrant will not
indemnify any
person for any liability to which such person would be subject by reason of such person’s willful misfeasance, bad faith, gross negligence or reckless
disregard of the duties involved in the conduct of his or her office.

Maryland law requires a corporation (unless its charter provides otherwise, which the Registrant’s charter does not) to indemnify a
director or
officer who has been successful in the defense of any proceeding to which he or she is made, or threatened to be made, a party by reason of his or her
service in that capacity. Maryland law permits a corporation to indemnify its present
and former directors and officers, among others, against judgments,
penalties, fines, settlements and reasonable expenses actually incurred by them in connection with any proceeding to which they may be made, or
threatened to be made, a party by
reason of their service in those or other capacities unless it is established that (a) the act or omission of the director or
officer was material to the matter giving rise to the proceeding and (1) was committed in bad faith or
(2) was the result of active and deliberate
dishonesty, (b) the director or officer actually received an improper personal benefit in money, property or services or (c) in the case of any criminal
proceeding, the director or officer
had reasonable cause to believe that the act or omission was unlawful. However, under Maryland law, a Maryland
corporation may not indemnify for an adverse judgment in a suit by or in the right of the corporation or for a judgment of liability on
the basis that a
personal benefit was improperly received unless, in either case, a court orders indemnification, and then only for expenses. In addition, Maryland law
permits a corporation to advance reasonable expenses to a director or officer in
advance of final disposition of a proceeding upon the corporation’s
receipt of (a) a written
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affirmation by the director or officer of his or her good faith belief that he or she has met the standard of conduct necessary for indemnification by the
corporation and (b) a written
undertaking by him or her or on his or her behalf to repay the amount paid or reimbursed by the corporation if it is
ultimately determined that the standard of conduct was not met.

Investment Adviser and Administrator

The
Investment Advisory Agreement provides that, absent willful misfeasance, bad faith or gross negligence in the performance of its duties or by
reason of the reckless disregard of its duties and obligations, Mount Logan Management LLC (the
“investment adviser”) and its officers, managers,
agents, employees, controlling persons, members and any other person or entity affiliated with it are entitled to indemnification from the Registrant for
any damages, liabilities, costs and
expenses (including reasonable attorneys’ fees and amounts reasonably paid in settlement) arising from the rendering
of the investment adviser’s services under the Investment Advisory Agreement or otherwise as an investment adviser of the
Registrant.

The Administration Agreement provides that, absent willful misfeasance, bad faith or gross negligence in the performance of
its duties or by
reason of the reckless disregard of its duties and obligations, BC Partners Management LLC and its officers, managers, agents, employees, controlling
persons, members and any other person or entity affiliated with it are entitled to
indemnification from the Registrant for any damages, liabilities, costs
and expenses (including reasonable attorneys’ fees and amounts reasonably paid in settlement) arising from the rendering of BC Partners Management
LLC’s services under
the Administration Agreement or otherwise as administrator for the Registrant.

The law also provides for comparable indemnification for
corporate officers and agents. Insofar as indemnification for liability arising under the
Securities Act of 1933, as amended (the “Securities Act”) may be permitted to directors, officers and controlling persons of the Registrant pursuant
to
the foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the SEC such indemnification is against public policy as
expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim
for indemnification against such liabilities (other than the
payment by the Registrant of expenses incurred or paid by a director, officer or controlling person of the Registrant in the successful defense of any
action, suit or proceeding) is
asserted by such director, officer or controlling person in connection with the securities being registered, the Registrant
will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of
appropriate jurisdiction the question
whether such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final adjudication of such
issue.

The Registrant has entered into indemnification agreements with its directors. The indemnification agreements are intended to provide the
Registrant’s directors the maximum indemnification permitted under Maryland law and the 1940 Act. Each indemnification agreement provides that the
Registrant shall indemnify the director 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 Registrant.

Item 16. Exhibits.

(2) Exhibits
 

(1)(a)  Articles of Amendment and Restatement (incorporated by reference to Exhibit 3.1 of the Current Report on Form 8-K filed July 1, 2021).

(2)
 

Bylaws of Logan Ridge Finance Corporation (previously filed as Exhibit b.1 to the Company’s Pre-Effective Amendment No. 1 to the
Registrant’s
registration statement on Form N-2 (File No. 333-188956) filed on September 9, 2013.
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(3)   Not applicable

(4)   Not applicable.

(5)(a)

 

Form of Base Indenture between the Company and U.S. Bank Trust Company, National Association, as successor in interest to U.S. Bank
Trust Company,
National Association (incorporated by reference to Exhibit D.2 of the Registration Statement in Form N-2 filed on
March 20, 2018).

(5)(b)

 

Fourth Supplemental Indenture, dated as of October 29, 2021, relating to the 5.25% Notes due 2026, by and between the Company and U.S.
Bank Trust
Company, National Association, as successor in interest to U.S. Bank Trust Company, National Association, as trustee
(incorporated by reference to Exhibit 4.1 of the Company’s Current Report on Form 8-K,
filed on October 26, 2021).

(5)(c)
 

Form of 5.25% Notes due 2026 (previously filed as Exhibit 4.1 to the Company’s Current Report on Form 8-K, filed on October 26, 2021
and herein incorporated by reference).

(5)(d)

 

Registration Rights Agreement, dated as of October 29, 2021, by and among the Company and the Purchasers (as defined therein)
(previously filed
as Exhibit 4.3 to the Company’s Current Report on Form 8-K filed on October 26, 2021 and herein incorporated by
reference).

(6)(a)
 

Investment Advisory Agreement, dated July 1, 2021, by and between the Company and Mount Logan Investment Management LLC
(incorporated by reference
to Exhibit 10.1 of the Current Report on Form 8-K filed on July 1, 2021).

(6)(b)
 

Administration Agreement, dated July 1, 2021, by and between the Company and BC Partners Management LLC (incorporated by
reference to Exhibit
10.3 of the Current Report on Form 8-K filed on July 1, 2021).

(7)   Not applicable

(8)   Not applicable

(9)
 

Form of Custodian Agreement (Previously filed in connection with the Pre-Effective Amendment No.
 1 to Capitala Finance Corp.’s
registration statement on Form N-2 (File No. 333-188956) filed on September 9, 2013).

(10)   Not applicable

(11)(a)   Opinion and consent of Simpson Thacher & Bartlett LLP.*

(11)(b)  Opinion and consent of Venable LLP*

(12)
 

Opinion and Consent of Simpson Thacher & Bartlett LLP supporting tax matters and consequences to Noteholders discussed in the
prospectus.*

(13)(a)

 

Form of Senior Secured Revolving Credit Agreement, dated October 17, 2014, among Registrant, as Borrower, the lenders party thereto,
and ING
Capital LLC, as Administrative Agent, Arranger and Bookrunner (incorporated by reference to Exhibit 10.1 to the Company’s
Current Report on Form 8-K filed on October 21, 2014).

(13(b)

 

Form of Guarantee, Pledge and Security Agreement, dated October 17, 2014, among Registrant, as Borrower, the subsidiary guarantors
party thereto,
ING Capital LLC, as Revolving Administrative Agent for the Revolving Lenders and as Collateral Agent, and each Financing
Agent and Designated Indebtedness Holder party thereto (incorporated by reference to Exhibit 10.2 to the Company’s Current
Report on
Form 8-K filed on October 21, 2014).

(13)(c)

 

Form of Incremental Assumption Agreement, dated January 
6, 2015, relating to the Senior Secured Revolving Credit Agreement, dated as
of October 
17, 2014, among Capitala Finance Corp., as borrower, the lenders from time to time party thereto, and ING Capital LLC, as
administrative agent, arranger and bookrunner (incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form
8-K
filed on January 8, 2015).
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(13)(d)

 

Form of Incremental Assumption Agreement, dated August 19, 2015, relating to the Senior Secured Revolving Credit Agreement, dated as
of October
17, 2014, among Capitala Finance Corp., as borrower, the lenders from time to time party thereto, and ING Capital LLC, as
administrative agent, arranger and bookrunner (incorporated by reference to Exhibit 10.1 to the Company’s Current Report
on Form 8-K
filed on August 25, 2015).

(13)(e)

 

Form of Amendment No. 
2 to Senior Secured Revolving Credit Agreement dated June 16, 2017, among Capitala Finance Corp., as
Borrower, the lenders party thereto, and ING Capital LLC, as administrative agent, arranger, and bookrunner (incorporated by reference to
Exhibit 10.1 to
the Company’s Current Report on Form 8-K filed on June 21, 2017).

(13)(f)

 

Form of Amendment No. 
1 to Guarantee, Pledge and Security Agreement dated June 16, 2017, among Capitala Finance Corp., as
Borrower, the subsidiary guarantors party thereto, ING Capital LLC, as Revolving Administrative Agent for the Revolving Lenders and as
Collateral Agent,
and each Financing Agent and Designated Indebtedness Holder party thereto (incorporated by reference to Exhibit 10.2 to
the Company’s Current Report on Form 8-K filed on June 21, 2017).

(13)(g)

 

Form of Amendment No. 3, dated as of July 
19, 2018, to the Senior Secured Revolving Credit Agreement, dated as of October 17, 2014,
among Capitala Finance Corp., as borrower, the lenders from time to time party thereto, and ING Capital LLC, as administrative agent,
arranger and bookrunner, and
First National Bank of Pennsylvania, as documentation agent (incorporated by reference to Exhibit 10.1 to the
Company’s Current Report on Form 8-K filed on July 20, 2018).

(13)(h)

 

Form of Amendment No. 
4, dated as of February 22, 2019, to the Senior Secured Revolving Credit Agreement, dated as of October 17,
2014, among Capitala Finance Corp., as borrower, the lenders from time to time party thereto, and ING Capital LLC, as administrative
agent, arranger
and bookrunner, and First National Bank of Pennsylvania, as documentation agent (incorporated by reference to Exhibit
10.1 to the Company’s Current Report on Form 8-K filed on February 28, 2019).

(13)(i)

 

Form of Second Amendment, dated as of May 10, 2022, to Revolving Credit And Security Agreement, dated as of October 30, 2020 (as
amended by
that certain First Amendment to Revolving Credit and Security Agreement and Omnibus Amendment to Facility Documents,
dated as of July 1, 2021), among Capitala Business Lending, LLC, as the borrower, Mount Logan Management, LLC, as the collateral
manager, the lenders from to time to time parties thereto, KeyBank National Association, as the administrative agent, and U.S. Bank Trust
Company, National Association, as the custodian (incorporated by reference to Exhibit 10.1 to the
Company’s Current Report on Form 8-K
filed on May 12, 2022).

(14)(a)  Consent of Deloitte & Touche LLP*

(14)(b)  Consent of Ernst & Young LLP*

(15)   Not applicable

(16)(a)
 

Power of Attorney (incorporated by reference to Exhibit 16 to the Company’s Registration Statement on Form N-14 filed on February 18,
2022).

(16)(b)  Power of Attorney of Jennifer Kwon Chou*

(17)(a)
 

Statement of Eligibility of Trustee on Form T-1 incorporated by reference to Exhibit 17(a) to the Company’s Registration Statement on
Form N-14 filed on February 18, 2022).

(17)(b)
 

Form of Letter of Transmittal (incorporated by reference to Exhibit 17(b) to the Company’s Registration Statement on Form N-14 filed on
February 18, 2022).

(18)
 

Filing Fee Tables (incorporated by reference to Exhibit 107 to the Company’s Registration Statement on Form N-14 filed on February
18,
2022).

 
* Filed herewith.
 

C-4

http://www.sec.gov/Archives/edgar/data/1571329/000114420415051633/v418888_ex10-1.htm
http://www.sec.gov/Archives/edgar/data/1571329/000114420417033366/v469295_ex10-1.htm
http://www.sec.gov/Archives/edgar/data/1571329/000114420417033366/v469295_ex10-2.htm
http://www.sec.gov/Archives/edgar/data/1571329/000114420418039164/tv498748_ex10-1.htm
http://www.sec.gov/Archives/edgar/data/1571329/000114420419011176/tv514661_ex10-1.htm
http://www.sec.gov/Archives/edgar/data/0001571329/000119312522148849/d319679dex101.htm
http://www.sec.gov/Archives/edgar/data/0001571329/000119312522045592/d302448dex9916.htm
http://www.sec.gov/Archives/edgar/data/1571329/000119312522045592/d302448dex9917a.htm
http://www.sec.gov/Archives/edgar/data/1571329/000119312522045592/d302448dex9917b.htm
http://www.sec.gov/Archives/edgar/data/1571329/000119312522045592/d302448dexfilingfees.htm


Table of Contents

Item 17. Undertakings.
 
(1) The undersigned registrant agrees that prior to any public reoffering of the securities registered through the
use of a prospectus which is a part of

this registration statement by any person or party who is deemed to be an underwriter within the meaning of Rule 145(c) of the 1933 Act, the
reoffering prospectus will contain the information called for by the
applicable registration form for the reofferings by persons who may be deemed
underwriters, in addition to the information called for by the other items of the applicable form.

 

(2) The undersigned registrant agrees that every prospectus that is filed under paragraph (1) above will be
filed as a part of an amendment to the
registration statement and will not be used until the amendment is effective, and that, in determining any liability under the 1933 Act, each post-
effective amendment will be deemed to be a new registration
statement for the securities offered therein, and the offering of the securities at that
time will be deemed to be the initial bona fide offering of them.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed on behalf of the registrant, in New York, New
York on
the day of May 31, 2022.
 

LOGAN RIDGE FINANCE CORPORATION

By:  /s/ Edward Goldthorpe
Name:  Edward Goldthorpe
Title:  President and Chief Executive Officer

As required by the Securities Act of 1933, this registration statement has been signed below by the following persons in
the capacities and on the dates
indicated:
 

Signature    Title   Date

/s/ Edward Goldthorpe
Edward Goldthorpe   

President, Chief Executive Officer and Chairman of the
Board of Directors (Principal Executive Officer)  

May 31, 2022

/s/ Jason Roos
Jason Roos   

Chief Financial Officer
(Principal Financial
Officer)  

May 31, 2022

/s/ Brandon Satoren
Brandon Satoren   

Chief Accounting Officer, Treasurer and Secretary
(Principal Accounting Officer)  

May 31, 2022

*
Jennifer Kwon Chou   

Independent Director
 

May 31, 2022

*
Alexander Duka   

Independent Director
 

May 31, 2022

*
George Grunebaum   

Independent Director
 

May 31, 2022

*
Robert Warshauer   

Independent Director
 

May 31, 2022

 

*By:  /s/ Jason Roos
 Name: Jason Roos
 Title: Attorney-in-fact
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Simpson Thacher & Bartlett LLP

425 LEXINGTON AVENUE
NEW YORK, NY 10017-3954

 
 

TELEPHONE:
+1-212-455-2000
FACSIMILE:
+1-212-455-2502

May 31, 2022

Logan Ridge Finance
Corporation
650 Madison Avenue, 23rd Floor
New York, NY
10022

Ladies and Gentlemen:

We have acted
as counsel to Logan Ridge Finance Corporation, a Maryland corporation (the “Company”), in connection with the Registration
Statement on Form N-14 (the “Registration
Statement”) filed by the Company with the Securities and Exchange Commission (the “Commission”) under
the Securities Act of 1933, as amended (the “Securities Act”), relating to the issuance by the Company of up to
$50,000,000 aggregate principal amount
of 5.25% Notes due 2026 (the “Exchange Notes”). The Exchange Notes will be issued under an indenture, dated as of June 16, 2014 (the “Base
Indenture”), and the fourth supplemental
indenture, dated as of October 29, 2021, to the Base Indenture (the “Fourth Supplemental Indenture,” and
together with the Base Indenture, the “Indenture”), between the Company and U.S. Bank Trust Company, National
Association, as trustee (the
“Trustee”). The Exchange Notes will be offered by the Company in exchange for $50,000,000 aggregate principal amount of the Company’s outstanding
5.25% Notes due 2026, which have not been registered under
the Securities Act.

We have examined the Registration Statement and the Indenture, which is an exhibit to the Registration Statement. In
addition, we have examined,
and have relied as to matters of fact upon, originals, or duplicates or certified or conformed copies, of such records, agreements, documents and other
instruments and such certificates or comparable documents of public
officials and of officers and representatives of the Company and have made such
other investigations as we have deemed relevant and necessary in connection with the opinions hereinafter set forth.

In rendering the opinion set forth below, we have assumed the genuineness of all signatures, the legal capacity of natural persons, the
authenticity
of all documents submitted to us as originals, the conformity to original documents of all documents submitted to us as duplicates or certified or
conformed copies and the authenticity of the originals of such latter documents. We also
have assumed that the Indenture is the valid and legally binding
obligation of the Trustee.
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In rendering the opinion set forth below, we have assumed further that (1) the Company
is validly existing and in good standing under the law of
the jurisdiction in which it is organized and has duly authorized, executed, issued and delivered the Indenture and the Exchange Notes, as applicable, in
accordance with its organizational
documents and the law of the jurisdiction in which it is organized, (2) the execution, issuance, delivery and
performance by the Company of the Indenture and the Exchange Notes, as applicable, do not constitute a breach or violation of its
organizational
documents or violate the law of the jurisdiction in which it is organized or any other jurisdiction (except that no such assumption is made with respect to
the law of the State of New York) and (3) the execution, issuance,
delivery and performance by the Company of the Indenture and the Exchange Notes,
as applicable, do not constitute a breach or default under any agreement or instrument which is binding upon the Company.

Based upon the foregoing, and subject to the qualifications, assumptions and limitations stated herein, we are of the opinion that when the
Exchange Notes have been duly executed, authenticated, issued and delivered in accordance with the provisions of the Indenture pursuant to the
exchange offer described in the Registration Statement, the Exchange Notes will constitute valid and
legally binding obligations of the Company
enforceable against the Company in accordance with their terms.

Our opinion set forth above is
subject to (i) the effects of bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium and other
similar laws relating to or affecting creditors’ rights generally, (ii) general equitable principles (whether considered
in a proceeding in equity or at law),
and (iii) an implied covenant of good faith and fair dealing. In addition, we express no opinion as to the validity, legally binding effect or enforceability
of (i) the waiver of rights and defenses
contained in Section 514 of the Base Indenture or (ii) Section 110 of the Indenture relating to the separability of
provisions of the Base Indenture.

We do not express any opinion herein concerning any law other than the law of the State of New York.

We hereby consent to the filing of this opinion letter as Exhibit 11(a) to the Registration Statement and to the use of our name under the
caption
“Legal Matters” in the prospectus included in the Registration Statement.
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Very truly yours,

/s/ SIMPSON THACHER & BARTLETT LLP
SIMPSON THACHER & BARTLETT LLP



Exhibit 11(b)

[LETTERHEAD OF VENABLE LLP]

May 31, 2022

Logan Ridge Finance
Corporation
650 Madison Avenue, 23rd Floor
New York, New
York 10022

Re: Registration Statement on Form N-14

Ladies and Gentlemen:

We have served as
Maryland counsel to Logan Ridge Finance Corporation, a Maryland corporation (the “Company”) and a business development
company under the Investment Company Act of 1940, as amended (the “1940 Act”), in connection with certain
matters of Maryland law arising out of
the registration by the Company of up to $50,000,000 aggregate principal amount of the Company’s 5.25% Notes due 2026 (the “Exchange Notes”),
covered by the above-referenced Registration
Statement, and all amendments thereto (the “Registration Statement”), filed by the Company with the
United States Securities and Exchange Commission (the “Commission”) under the Securities Act of 1933, as amended (the “1933
Act”). The Exchange
Notes will be issued by the Company in exchange for the outstanding $50,000,000 aggregate principal amount of the Company’s 5.25% Notes due 2026
(the “Original Notes”) that were issued pursuant to that certain
Note Purchase Agreement, dated as of October 26, 2021 (the “Purchase Agreement”),
among the Company and the several initial purchasers named therein. This firm did not participate in the negotiation or drafting of the Purchase
Agreement or the Indenture (as defined herein).

In connection with our representation of the Company, and as a basis for the opinion
hereinafter set forth, we have examined originals, or copies
certified or otherwise identified to our satisfaction, of the following documents (hereinafter collectively referred to as the “Documents”):

1. The Registration Statement and the related form of prospectus included therein in the form in which it was transmitted to the Commission
under
the 1933 Act;

2. The charter of the Company (the “Charter”), certified by the State Department of Assessments and
Taxation of Maryland (the “SDAT”);

3. The Bylaws of the Company (the “Bylaws”), certified as of the date hereof by an
officer of the Company;

4. A certificate of the SDAT as to the good standing of the Company, dated as of a recent date;
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5. Resolutions adopted by the Board of Directors of the Company and a duly authorized
committee thereof relating to, among other matters,
(a) the sale and issuance of the Original Notes, (b) the issuance of the Exchange Notes and (c) the execution, delivery and performance by the Company
of the Indenture, certified as
of the date hereof by an officer of the Company;

6. The Purchase Agreement;

7. The Indenture, dated as of June 16, 2014 (the “Base Indenture”), between the Company and U.S. Bank National Association, as
trustee (the
“Trustee”) as supplemented by the Fourth Supplemental Indenture, dated as of October 29, 2021 (the “Supplemental Indenture” and, together with the
Base Indenture, the “Indenture”), between the Company
and the Trustee;

8. A certificate executed by an officer of the Company, dated as of the date hereof; and

9. Such other documents and matters as we have deemed necessary or appropriate to express the opinion set forth below, subject to the
assumptions, limitations and qualifications stated herein.

In expressing the opinion set forth below, we have assumed the following:

1. Each individual executing any of the Documents, whether on behalf of such individual or any other person, is legally competent to do so.

2. Each individual executing any of the Documents on behalf of a party (other than the Company) is duly authorized to do so.

3. Each of the parties (other than the Company) executing any of the Documents has duly and validly executed and delivered each of the
Documents to which such party is a signatory, and such party’s obligations set forth therein are legal, valid and binding and are enforceable in
accordance with all stated terms.

4. All Documents submitted to us as originals are authentic. The form and content of all Documents submitted to us as unexecuted drafts do not
differ in any respect relevant to this opinion from the form and content of such Documents as executed and delivered. All Documents submitted to us as
certified or photostatic copies conform to the original documents. All signatures on all Documents
are genuine. All public records reviewed or relied
upon by us or on our behalf are true and complete. All representations, warranties, statements and information contained in the Documents are true and
complete. There has been no oral or written
modification of or amendment to any of the Documents, and there has been no waiver of any provision of
any of the Documents, by action or omission of the parties or otherwise.
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5. The Exchange Notes, if and when issued, will have terms substantially identical to the
terms of the Original Notes (except that the transfer
restrictions, registration rights and additional interest provisions relating to the Original Notes will not apply) and be issued in exchange therefor as
contemplated by the Indenture, the
Purchase Agreement and the Registration Statement.

The phrase “known to us” is limited to actual knowledge, without independent
inquiry, of the lawyers at our firm who have performed legal
services in connection with the issuance of this opinion.

Based upon the
foregoing, and subject to the assumptions, limitations and qualifications stated herein, it is our opinion that:

1. The Company is a
corporation duly incorporated and existing under and by virtue of the laws of the State of Maryland and is in good standing
with the SDAT.

2. The execution and delivery by the Company of the Indenture and the performance by the Company of its obligations thereunder have been duly
authorized by all necessary corporate action of the Company. The issuance of the Exchange Notes has been duly authorized by all necessary corporate
action on the part of the Company.

3. The Indenture has been duly executed and, so far as is known to us, delivered by the Company.

The foregoing opinion is limited to the laws of the State of Maryland and we do not express any opinion herein concerning federal law or the
laws
of any other jurisdiction. We express no opinion as to the applicability or effect of the 1940 Act, or other federal securities laws, or state securities laws,
including the securities laws of the State of Maryland. To the extent that any
matter as to which our opinion is expressed herein would be governed by
the laws of any jurisdiction other than the State of Maryland, we do not express any opinion on such matter. The opinion expressed herein is subject to
the effect of judicial
decisions which may permit the introduction of parol evidence to modify the terms or the interpretation of agreements.

The opinion
expressed herein is limited to the matters specifically set forth herein and no other opinion shall be inferred beyond the matters
expressly stated. We assume no obligation to supplement this opinion if any applicable law changes after the date
hereof or if we become aware of any
fact that might change the opinion expressed herein after the date hereof.
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This opinion is being furnished to you for submission to the Commission as an exhibit to the
Registration Statement. We hereby consent to the
filing of this opinion as an exhibit to the Registration Statement and to the use of the name of our firm therein. In giving this consent, we do not admit
that we are within the category of persons
whose consent is required by Section 7 of the 1933 Act.
 

Very truly yours,

/s/ VENABLE LLP
VENABLE LLP
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Simpson Thacher & Bartlett LLP

425 LEXINGTON AVENUE
NEW YORK, NY 10017-3954

 
 

TELEPHONE:
+1-212-455-2000
FACSIMILE:
+1-212-455-2502

May 31, 2022

Logan Ridge Finance
Corporation
650 Madison Avenue
23rd Floor
New York, New York 10022

Ladies and Gentlemen:

We have acted as U.S. counsel to Logan Ridge Finance Corporation (the “Company”), in connection with the registration statement on
Form N-14
(the “Registration Statement”) filed by the Company with the U.S. Securities and Exchange Commission (the “Commission”) under the U.S. Securities
Act of 1933, as amended (the
“Act”), relating to the Company’s offer to exchange all of its outstanding 5.25% Notes due 2026, which were issued in a
transaction not requiring registration under the Act, for an equal aggregate principal amount of its new 5.25%
Notes due 2026 that have been registered
with the Commission under the Act.

We have examined the Registration Statement (including the
form of prospectus contained therein (the “Prospectus”)). In addition, we have
examined, and have relied as to matters of fact upon, originals, or duplicates or certified or conformed copies, of such records, agreements, documents
and
other instruments and such certificates or comparable documents of public officials and of officers and representatives of the Company and have
made such other investigations as we have deemed relevant and necessary in connection with the opinion
hereinafter set forth. In such examination, we
have assumed the accuracy of the factual matters described in the Registration Statement.

In rendering the opinion set forth below, we have assumed the genuineness of all signatures, the legal capacity of natural persons, the
authenticity
of all documents submitted to us as originals, the conformity to original documents of all documents submitted to us as duplicates or certified or
conformed copies and the authenticity of the originals of such latter documents.
 

BEIJING        HONG KONG        HOUSTON   
     LONDON        LOS ANGELES        PALO ALTO        SÃO PAULO   
     TOKYO        WASHINGTON, D.C.



Logan Ridge Finance Corporation    Simpson Thacher & Bartlett LLP

2
 

Based upon the foregoing, and subject to the qualifications, assumptions and limitations
stated herein, we are of the opinion that the statements
made in the Prospectus under the caption “Certain Material U.S. Federal Income Tax Considerations,” insofar as they purport to constitute summaries of
certain provisions of U.S.
federal income tax law and regulations or legal conclusions with respect thereto, constitute accurate summaries of such
matters in all material respects.

We do not express any opinion herein concerning any law other than U.S. federal income tax law.

We hereby consent to the filing of this opinion letter as an exhibit to the Registration Statement.
 

Very truly yours,

/s/ SIMPSON THACHER & BARTLETT LLP
SIMPSON THACHER & BARTLETT LLP



Exhibit 14(a)

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We
consent to the incorporation by reference in this Pre-Effective Amendment No. 1 to Registration Statement No. 333-262831 on Form
N-14 of our
report dated March 14, 2022, relating to the consolidated financial statements and financial highlights of Logan Ridge Finance Corporation (the
“Company”) appearing in the Annual
Report on Form 10-K of the Company for the year ended December 31, 2021. We also consent to the reference to
us under the heading “Experts” in such Registration Statement.

/s/ DELOITTE & TOUCHE LLP

New York, New York
May 31, 2022
 



Exhibit 14(b)

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the reference to our firm under the caption “Experts” in the Prospectus, dated May 31, 2022, and included in this Pre-Effective
Amendment No. 1 to the Registration Statement (Form N-14 No. 333-262831) of Logan Ridge Financial Corporation (formerly known as “Capitala
Finance Corp.”).

We also consent to the incorporation by reference of our report dated March 8, 2021, with respect to the consolidated financial statements of Logan
Ridge
Financial Corporation as of December 31, 2020 and for each of the two years in the period ended December 31, 2020 included in its Annual
Report (Form 10-K) for the year ended December 31, 2021, into this Registration Statement, filed with the
Securities and Exchange Commission.

/s/ ERNST & YOUNG LLP

Charlotte, North Carolina
May 31, 2022
 



Exhibit (16)(b)

POWER OF ATTORNEY

KNOW ALL PEOPLE BY
THESE PRESENTS, that the undersigned hereby makes, constitutes and appoints each of Edward Goldthorpe, Jason T.
Roos, Patrick Schafer and Brandon Satoren with full power to act without the other, as his or her agent and attorney-in-fact for the purpose of executing
in his or her name, in his or her capacity as a Director and/or officer of Logan Ridge Finance Corporation, the registration statement on
Form N-14, whether pre-effective or post-effective, and to file the same, with all exhibits thereto and other documents in connection therewith, with the
United States Securities and Exchange Commission pursuant to the Securities Act of 1933, as amended, and the Investment Company Act of 1940, as
amended, and the rules and regulations promulgated thereunder, as applicable.

All past acts of an attorney-in-fact in furtherance of the foregoing
are hereby ratified and confirmed.

This Power of Attorney shall be valid from the date hereof until revoked by me.

IN WITNESS WHEREOF, I have executed this instrument as of the 31st day of May, 2022.
 

Signature    Title

/s/ Jennifer Kwon Chou    Independent Director
Jennifer Kwon Chou   


