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OFS Credit Company, Inc., or the “Company,” is a newly organized, non-diversified, externally managed closed-end management investment company that has registered
as an investment company under the Investment Company Act of 1940, or the “1940 Act.” Our investment adviser is OFS Capital Management, LLC, which we refer to as
“OFS Advisor” or the “Advisor.” Our primary investment objective is to generate current income, with a secondary objective to generate capital appreciation. Under normal
market conditions, we will invest at least 80% of our assets, or net assets plus borrowings, in floating rate credit instruments and other structured credit investments, including:
(i) collateralized loan obligation (“CLO”) debt and subordinated (i.e., residual or equity) securities; (ii) traditional corporate credit investments, including leveraged loans and
high yield bonds; (iii) opportunistic credit investments, including stressed and distressed credit situations and long/short credit investments; and (iv) other credit-related
instruments. The CLOs in which we intend to invest are collateralized by portfolios consisting primarily of below investment grade U.S. senior secured loans with a large
number of distinct underlying borrowers across various industry sectors. As part of the 80%, we may also invest in other securities and instruments that are related to these
investments or that OFS Advisor believes are consistent with our investment objectives, including senior debt tranches of CLOs, vehicles that provide access to leveraged
loans, and loan accumulation facilities. Loan accumulation facilities are short- to medium-term facilities often provided by the bank that will serve as the placement agent or
arranger on a CLO transaction. Loan accumulation facilities typically incur leverage between three and six times prior to a CLO’s pricing. The CLO securities in which we will
primarily seek to invest are unrated or rated below investment grade and are considered speculative with respect to timely payment of interest and repayment of principal.
Unrated and below investment grade securities are also sometimes referred to as “junk” securities. In addition, the CLO equity and subordinated debt securities in which we
will invest are highly leveraged (with CLO equity securities typically being leveraged 9 to 13 times), which magnifies our risk of loss on such investments.

The Advisor is registered as an investment adviser with the SEC and, as of March 31, 2018, had approximately $2.0 billion of committed assets under management for
investment in CLO securities and other investments. The Advisor manages our investments subject to the supervision of our board of directors, or “Board.”

This is our initial public offering of shares of our common stock, par value $0.001 per share (the “Shares”), and our Shares have no history of public trading. We
are offering 2,500,000 Shares. Since OFS Advisor has agreed to pay all of the underwriting sales load and all of our organizational and offering expenses, purchasers
in this offering will not experience any immediate dilution to net asset value, or "NAV." See “Capitalization.”

We intend to apply to list our Shares on the NASDAQ Global Select Market, or “Nasdaq,” under the ticker symbol “OCCI.”

Investors should consider their investment goals, time horizons and risk tolerance before investing in Shares. An investment in Shares is not appropriate for all
investors and is not intended to be a complete investment program. Shares of closed-end investment companies that are listed on an exchange frequently trade at a
discount to their NAV. If our Shares trades at a discount to our NAV, it will likely increase the risk of loss for purchasers in this offering. In addition, investing in our
Shares may be considered speculative and involves a high degree of risk, including the risk of a substantial loss of investment. Before buying any Shares, you should
read the discussion of the principal risks of investing in our Shares, which are summarized in “Risk Factors” beginning on page 17 of this prospectus.

Neither the SEC nor any state securities commission has approved or disapproved of these securities or determined that this prospectus is truthful or complete.
Any representation to the contrary is a criminal offense.
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Public offering price    
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The date of this prospectus is         , 2018.
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(footnotes from previous page)
(1) We have granted the underwriters an option to purchase up to 375,000 additional Shares at the public offering price within 30 days of the date of this

prospectus solely to cover over allotments, if any. If such option is exercised in full, the public offering price, sales load paid by OFS Advisor and
proceeds to us will be $57,500,000, $2,587,500, and $57,500,000, respectively. See "Underwriting."

(2) OFS Advisor has agreed to pay to the underwriters, from its own assets, the sales load in the amount equal to $2,250,000, or $0.90 per share. We are not
obligated to repay the sales load paid by OFS Advisor. See “Underwriting.”

(3)OFS Advisor has agreed to pay all of our organizational and offering expenses. The aggregate organizational and offering expenses are estimated to be
approximately $581,970. We are not obligated to repay the organizational and offering expenses paid by OFS Advisor.

This prospectus contains important information you should know before investing in our Shares. Please read and retain this prospectus for future
reference. This prospectus, and other materials containing additional information about us have been filed with the SEC. You may request a free copy of this
prospectus or any other information filed with the SEC, by calling 1 (800) SEC-0330 (toll-free), by electronic mail at publicinfo@sec.gov or, upon payment
of copying fees, by writing to the SEC’s Public Reference Section, 100 F Street, NE, Washington, DC 20549-0102. Information relating to the SEC’s public
reference room may be obtained by calling the SEC at 1 (800) SEC-0330. Upon completion of this offering, we will file annual and semi-annual stockholder
reports, proxy statements and other information with the SEC. To obtain this information electronically, please visit our website (www.ofscreditcompany.com)
or call 1 (847) 734-2000 (toll-free). You may also call this number to request additional information or to make other inquiries pertaining to us. You may also
obtain a copy of any information regarding us filed with the SEC from the SEC’s website (www.sec.gov).

Our Shares do not represent a deposit or obligation of, and are not guaranteed or endorsed by, any bank or other insured depository institution, and are not
federally insured by the Federal Deposit Insurance Corporation, the Federal Reserve Board or any governmental agency.



You should rely only on the information contained or incorporated by reference in this prospectus. We have not, and the underwriters have not,
authorized any other person to provide you with different information. If anyone provides you with different or inconsistent information, you should
not rely on it. We are not, and the underwriters are not, making an offer to sell these securities in any jurisdiction where the offer or sale is not
permitted. Our business, financial condition and results of operations may have changed since the date of this prospectus. We will notify
stockholders promptly of any material change to this prospectus during the period the Company is required to deliver the prospectus.
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PROSPECTUS SUMMARY

This summary highlights some of the information in this prospectus. It is not complete and may not contain all of the information that you may want to
consider before investing in our Shares. Throughout this prospectus, we refer to OFS Credit Company, Inc. and any of its consolidated subsidiaries as the
“Company,” “we,” “us” or “our;” OFS Capital Management, LLC as “OFS Advisor” or the “Advisor;” and OFS Capital Services, LLC as “OFS Services” or
the “Administrator.”

Overview

OFS Credit Company, Inc. is a newly-organized, non-diversified, closed-end management investment company that has registered as an investment
company under the 1940 Act. We were formed as a Delaware corporation on September 1, 2017. Our primary investment objective is to generate current
income, with a secondary objective to generate capital appreciation. We intend to elect to be a regulated investment company (“RIC”) under subchapter M of
the Internal Revenue Code of 1986, as amended (the “Code”). See “U.S. Federal Income Tax Matters.”

Under normal market conditions, we will invest at least 80% of our assets, or net assets plus borrowings, in floating rate credit-based instruments and
other structured credit investments, including: (i) CLO debt and subordinated (i.e., residual or equity) securities; (ii) traditional corporate credit investments,
including leveraged loans and high yield bonds; (iii) opportunistic credit investments, including stressed and distressed credit situations and long/short credit
investments; and (iv) other credit-related instruments. The CLOs in which we intend to invest are collateralized by portfolios consisting primarily of below
investment grade U.S. senior secured loans with a large number of distinct underlying borrowers across various industry sectors. As part of the 80%, we may
also invest in other securities and instruments that are related to these investments or that the Advisor believes are consistent with our investment objectives,
including senior debt tranches of CLOs, vehicles that provide access to leveraged loans, and loan accumulation facilities. The amount that we invest in these
other securities and instruments may vary from time to time and, as such, may constitute a material part of our portfolio on any given date, all as based on the
Advisor’s assessment of prevailing market conditions. The CLO securities in which we will primarily seek to invest are unrated or rated below investment
grade and are considered speculative with respect to timely payment of interest and repayment of principal. Unrated and below investment grade securities are
also sometimes referred to as “junk” securities. In addition, the CLO equity and subordinated debt securities in which we will invest are highly leveraged
(with CLO equity securities typically being leveraged 9 to 13 times), which magnifies our risk of loss on such investments. These investment objectives are
not fundamental policies of ours and may be changed by our Board on 60 days’ notice to our stockholders. See “Business.”

When we acquire securities at the inception of a CLO in an originated transaction (i.e., the primary CLO market), we intend to invest in CLO securities
that the Advisor believes have the potential to generate attractive risk-adjusted returns and to outperform other similar CLO securities issued around the same
time. When we acquire existing CLO securities, we intend to invest in CLO securities that the Advisor believes have the potential to generate attractive risk-
adjusted returns.

We intend to pursue a differentiated strategy within the CLO market focused on:

• proactive sourcing and identification of investment opportunities;

• utilization of a methodical and rigorous investment analysis and due diligence process both structurally and on a loan-level basis;

• utilization of the Advisor's in-house CLO investment team and related investment processes to provide credit analysis of each underlying loan
portfolio within the CLO securities;

• active involvement at the CLO structuring and formation stage, as appropriate; and

• taking stakes in CLO equity and subordinated debt tranches.

We believe that the Advisor’s longstanding presence within the CLO market and relationships with CLO collateral managers, its CLO structural expertise
and its in-house CLO investment team will enable us to source and execute investments consistent with our investment objectives and provide investors with
loan-level expertise and analysis. The Adviser may negotiate enhanced economics for us and any other accounts that may be co-investing in return for
providing relative certainty of CLO equity placement, which is often the most difficult tranche to place. These enhanced returns may take the form of (i) CLO
management fee rebates, (ii) bank arrangement fee concessions or (iii) other forms of economic enhancement.

When we make a significant primary market investment in a particular CLO tranche, we generally expect to be able to influence certain of the CLO’s key
terms and conditions. Specifically, the Advisor believes that, although typically exercised only in limited circumstances, the protective rights associated with
holding positions in a CLO equity tranche (such as the ability to call the CLO after the non-call period, to refinance/reprice certain CLO debt tranches after a
period of time and to influence potential amendments to the governing documents of the CLO) may reduce our risk in these investments. We may acquire a
majority position in a CLO tranche directly, or we may benefit from the advantages of a majority position where both we and other accounts collectively hold
a majority position. See “Business — Other Investment Techniques — Co-Investment with Affiliates.”
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We will seek to construct a broad and varied portfolio of CLO securities, including with respect to:

• number of borrowers underlying each CLO;

• industry type of a CLO’s underlying borrowers;

• number and investment style of CLO collateral managers; and

• CLO vintage period.

The Advisor has a long-term oriented investment philosophy and seeks to invest primarily with a view to hold securities until maturity. However, on an
ongoing basis, the Advisor actively monitors each investment and may sell positions if circumstances have changed from the time of investment or if the
Advisor believes it is in our best interest to do so.

About OFS and Our Advisor

OFS (which refers to the collective activities and operations of Orchard First Source Asset Management, LLC (“OFSAM”) and its subsidiaries and certain
affiliates) is a full-service provider of capital and leveraged finance solutions to U.S. corporations. As of March 31, 2018, OFS had 41 full-time employees.
OFS is headquartered in Chicago, Illinois and also has offices in New York, New York and Los Angeles, California.

Our investment activities are managed by OFS Advisor, our investment adviser. OFS Advisor is responsible for sourcing potential investments,
conducting research and diligence on potential investments, collateral managers, and placement agents, analyzing investment opportunities, structuring our
investments and monitoring our investments and portfolio companies on an ongoing basis. OFS Advisor is a registered investment adviser under the
Investment Advisers Act of 1940, as amended (the “Advisers Act”), and a wholly-owned subsidiary of OFSAM, our parent company prior to the completion
of our initial public offering (“IPO”). OFSAM is owned by Richard Ressler, Bilal Rashid, Jeffrey A. Cerny, and other affiliates of OFS Advisor.

Our relationship with OFS Advisor is governed by and dependent on the Investment Advisory and Management Agreement by and between us and OFS
Advisor (the "Investment Advisory Agreement") and may be subject to conflicts of interest. OFS Advisor provides us with advisory services in exchange for
a base management fee and incentive fee; see “Management—Management and Other Agreements—Investment Advisory Agreement.” Our Board is
charged with protecting our interests by monitoring how OFS Advisor addresses these and other conflicts of interest associated with its management services
and compensation. While our Board is not expected to review or approve each borrowing or incurrence of leverage, our independent directors will
periodically review OFS Advisor’s services and fees as well as its portfolio management decisions and portfolio performance.

OFSAM makes experienced investment professionals, all of whom are employees of OFSAM, available to OFS Advisor through an intercompany
agreement with Orchard First Source Capital, Inc., OFSAM's staffing subsidiary. These OFS personnel provide us with access to deal flow that OFS generates
in the ordinary course of its businesses and committed members of OFS Advisor’s investment committee. As our investment adviser, OFS Advisor is
obligated to allocate investment opportunities among us and any other clients fairly and equitably over time in accordance with its allocation policy.

OFS Advisor capitalizes on the deal origination and sourcing, underwriting, due diligence, investment structuring, execution, portfolio management and
monitoring experience of OFS’s professionals. The senior investment team of OFS, including Bilal Rashid, Jeff Cerny, Glen Ostrander and Kenneth A.
Brown (collectively, the “Senior Investment Team”), provides services to OFS Advisor. These professionals have developed a broad network of contacts
within the investment community, averaging over 20 years of investing experience, including structuring and investing in CLOs, as well as investing in assets
that will constitute the underlying assets held by the CLOs in which we will invest. See “Management” for additional information regarding our portfolio
managers.

We believe that the complementary, yet highly specialized, skill set of each member of the Senior Investment Team provides the Advisor with a
competitive advantage in its CLO-focused investment strategy. See “Management — Portfolio Managers.”

Our Administrator

OFS Services, an affiliate of OFS Advisor, provides the administrative services necessary for us to operate. OFS Services furnishes us with office
facilities and equipment, necessary software licenses and subscriptions and clerical, bookkeeping and recordkeeping services at such facilities. OFS Services
oversees our financial reporting as well as prepares our reports to stockholders and all other reports and materials required to be filed with the SEC or any
other regulatory authority. OFS Services also manages the determination and publication of our net asset value, or "NAV", and the preparation and filing of
our tax returns and generally monitors the payment of our expenses and the performance of administrative and professional services rendered to us by others.
OFS Services may retain third parties to assist in providing administrative services to us. To the extent that OFS Services outsources any of its functions, we
will pay the fees associated with such functions at cost, sometimes on a direct basis without incremental profit to OFS Services.

CLO Overview

Our investments in CLOs are expected to be comprised primarily of investments in the equity tranches and, to a lesser extent, the subordinated debt
tranches of CLOs. We intend to focus on securitization vehicles that pool portfolios of primarily below investment
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grade U.S. senior secured loans, which pools of underlying assets are often referred to as a CLO’s “collateral.” The vast majority of the portfolio of most
CLOs consists of first lien senior secured loans although the CLO collateral manager is typically able to invest up to approximately 10% of the portfolio in
other assets, including second lien loans, unsecured loans, debtor-in-possession ("DIP") loans and fixed rate loans.

CLOs are generally required to hold a portfolio of assets that is highly diversified by underlying borrower and industry and is subject to certain asset
concentration limitations. Most CLOs are structured to allow for reinvestment of proceeds of repayments of assets over a specific period of time (typically
four to five years). We intend to target cash flow CLOs, for which the terms and covenants of the structure are typically based primarily on the cash flow
generated by, and the par value (as opposed to the market price) of, the CLO collateral. These covenants include collateral coverage tests, interest coverage
tests and collateral quality tests. CLO payment provisions are detailed in a CLO’s indenture and are referred to as the “priority of payments” or “waterfall.”

A CLO funds the purchase of its investment portfolio through the issuance of CLO equity and debt instruments in the form of multiple, primarily floating-
rate debt, tranches. The CLO debt tranches typically have a stated coupon and are rated “AAA” (or its equivalent) at the most senior level down to “BB” or
“B” (or its equivalent), which is below investment grade, at the most junior level by Moody’s Investor Service, Inc., S&P and/or Fitch, Inc. Unrated and
below investment grade and unrated securities are sometimes referred to as “junk” securities. CLO debt tranches are not impacted by defaults and realized
losses until total losses exceed the value of the equity tranche.

The CLO equity tranche, which is in the first loss position, is unrated and subordinated to the debt tranches and typically represents approximately 8% to
11% of a CLO’s capital structure. A CLO’s equity tranche represents the first loss position in the CLO. The holders of CLO equity tranche interests are
typically entitled to any cash reserves that form part of the structure when such reserves are permitted to be released. The CLO equity tranche captures
available payments at the bottom of the payment waterfall, after operational and administrative costs of the CLO and servicing of the debt securities.
Economically, the equity tranche benefits from the difference between the interest received from the investment portfolio and the interest paid to the holders
of debt tranches of the CLO structure. Should a default or decrease in expected payments to a particular CLO occur, that deficiency typically first affects the
equity tranche in that holders of that position generally will be the first to have their payments decreased by the deficiency.

Each tranche within a typical CLO has voting rights on any amendments that would have a material effect on such tranche. Neither the debt tranches nor
equity tranche of CLOs have voting rights on the management of the underlying investment portfolio. The holders of the equity tranches of CLOs typically
have the right to approve and/or replace the CLO collateral manager after such CLO manager has triggered a default. The equity tranche of a CLO also
typically has the ability to call the debt tranches following a non-call period. Debt tranches of CLOs typically do not have the right to call the other CLO
security tranches.

The CLO structure highlighted below is a hypothetical structure provided for illustrative purposes only and the structure of CLOs in which we will invest
may vary substantially from the example set forth below. Please see “Business — CLO Overview” for a more detailed description of a CLO’s typical
structure and key terms and conditions.

CLOs generally do not face refinancing risk on the CLO debt since a CLO’s indenture requires that the maturity dates of a CLO’s assets (typically 5 – 8
years from the date of issuance of a senior secured loan) be shorter than the maturity date of the CLO’s liabilities (typically 11 – 12 years from the date of
issuance). In the current market environment, we expect investment opportunities in CLO equity to present more attractive risk-adjusted returns than CLO
debt, although we expect to make investments in CLO debt and
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related investments, in certain cases, to complement the CLO equity investments that we make. As market conditions change, our investment focus may vary
from time to time between CLO equity and CLO debt investments.

We believe that CLO equity has the following attractive fundamental attributes:

• Potential for strong absolute and risk-adjusted returns: We believe that CLO equity offers the potential for attractive, risk-adjusted total
returns compared to the returns experienced in the U.S. public equity markets.

• Expected shorter duration high-yielding credit investment with the potential for high quarterly cash distributions: Relative to certain other
high-yielding credit investments such as mezzanine or subordinated debt, CLO equity is expected to have a shorter payback period with higher
front-end loaded quarterly cash flows during the early years of a CLO’s life.

• Expected protection against rising interest rates: Because a CLO’s asset portfolio is typically comprised primarily of floating rate loans and the
CLO’s liabilities are also generally floating rate instruments, we expect CLO equity to provide potential protection against rising interest rates
whenever the London Interbank Offered Rate, or “LIBOR,” exceeds above the average minimum interest rate or "LIBOR floor" on a CLO’s
assets. However, CLO equity is still subject to other forms of interest rate risk.

• Expected low-to-moderate correlation with fixed income and equity markets: Because CLO assets and liabilities are primarily floating rate, we
expect CLO equity investments to have a low-to-moderate correlation with U.S. fixed income securities. In addition, because CLOs generally
allow for the reinvestment of principal during the reinvestment period regardless of the market price of the underlying collateral provided the
CLO remains in compliance with its covenants, we expect CLO equity investments to have a low-to-moderate correlation with the U.S. public
equity markets.

CLO securities are also subject to a number of risks as discussed elsewhere in this “Prospectus Summary” section and in more detail in the “Risk
Factors” section of this prospectus. Among our primary targeted investments, the risks associated with CLO equity are generally greater than those associated
with CLO debt.

Competitive Strengths and Core Competencies

We believe that we are well positioned to take advantage of investment opportunities in CLO securities and related investments due to the following
competitive advantages:

• CLO management track record. OFS Advisor has actively managed CLOs for over 15 years and closed on approximately 4,000 loan
transactions aggregating approximately $12 billion in credit investments through CLO vehicles.

• Deep management team experienced in investing in the senior secured loan market. OFS Advisor currently manages four CLO vehicles and has
an experienced team of ten people (with an average of 15 years of experience investing in the leveraged loan market) that is dedicated to
investing in senior secured loans and also has access to an internal database of information that OFS Advisor believes gives it access and insight
into a credit universe it has established throughout its longstanding presence in the loan market.

• Specialist in CLO securities. Each member of the Senior Investment Team has been active in the CLO market for the majority of his career and
brings a distinct and complementary skill set that the Advisor believes is necessary to achieve our investment objective. We believe that the
combination of the Advisor's longstanding presence in the CLO market, as well as relationships with CLO collateral managers will enable us to
source and execute investments with attractive economics and terms relative to other CLO market opportunities.

• Deep CLO structural experience and expertise. Members of the Senior Investment Team have significant experience structuring, valuing and
investing in CLOs throughout their careers. The Advisor believes that the initial structuring of a CLO is an important contributor to the ultimate
risk-adjusted returns, and that experienced and knowledgeable investors can add meaningful value relative to other market participants by
selecting those investments with the most advantageous structures. In addition to analyzing CLO structural features and collateral managers,
OFS Advisor can perform due diligence on the underlying loans within the CLOs, given its in-house expertise and relationships with numerous
multi-national lenders and broker dealers.

• Rigorous credit analysis and approval process. The objective of the Advisor’s investment process is to source, evaluate and execute
investments in CLO securities and related investments that the Advisor believes have the potential to outperform the CLO market generally.
This process, augmented by the Advisor's first-hand experience as a CLO manager, is designed to be repeatable and is focused on key areas for
analysis that the Advisor believes are most relevant to potential future performance. The Advisor believes that its investment and security
selection process, its in-house loan investment team, along with its strong emphasis on analyzing the structure of the CLO, differentiates its
approach to investing in CLO securities.
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• Alignment of Interests. Our fee structure includes an incentive fee component whereby we pay the Advisor an incentive fee only if our net
income exceeds a hurdle rate.

Prospective Portfolio

Immediately following the completion of this offering, we intend to acquire the following CLO investments ("Prospective Portfolio"). We have entered
into non-binding letters of intent with a financial institution with respect to the CLO investments listed below. Our acquisition of each CLO investment is
conditioned upon the closing of this offering, satisfactory completion of our due diligence, acceptance of the investment terms, the execution and delivery of
final binding agreements in form satisfactory to us and the receipt of any necessary consents. Neither we nor the financial institution from which we intend to
acquire these CLO investments is required to enter into a final agreement under the terms of these non-binding letters of intent. See “Business — Prospective
Portfolio.”

The following table summarizes the CLO investments for which we currently have non-binding letters of intent. We can offer no assurance that we will
enter into legally binding contracts to acquire any of these CLO investments or that the contemplated transactions will close immediately following
completion of this offering, or at all.

Type of Security and Issuer
Interest Rate/Estimated

Yield Maturity Date
Principal
Amount

Collateralized Loan Obligations - Debt Investments    
Fund A 9.9% 1/15/2031 $ 750,000
Collateralized Loan Obligations - Equity Investments(1)    
Fund B 12.0% 4/13/2031 2,100,000
Fund C 15.0% 1/15/2031 7,000,000
Fund D 14.0% 4/20/2028 1,200,000
Fund E 14.0% 7/15/2030 2,200,000
Fund F 16.0% 10/15/2030 2,300,000
Fund G 12.5% 11/15/2028 1,000,000
Fund H 16.0% 1/15/2031 3,000,000
Fund I 15.0% 4/15/2031 2,300,000
Fund J 19.0% 4/17/2031 3,000,000
Fund K 9.0% 7/27/2030 4,000,000
Fund L 12.0% 10/15/2030 5,000,000
Fund M 16.0% 12/18/2030 2,200,000
Fund N 14.0% 1/20/2031 2,850,000
Fund O 15.0% 6/30/2031 2,500,000
Fund P 15.0% 6/30/2031 2,500,000
Fund Q 11.5% 7/17/2026 2,250,000
Fund R 14.0% 10/20/2027 2,200,000
Fund S 14.0% 10/15/2030 1,000,000

Total   $ 49,350,000

(1) Estimated yields on CLO equity investments are based on expected cash flows related to the instruments over their expected holding periods. Principal
amounts on CLO equity investments are notional with respect to the underlying CLO structure; returns on CLO equity securities are not a function of
their principal. See "Risks Related to Our Investments—CLO investments involve complex documentation and accounting considerations".

Principal Risks of Investing in the Company

The value of our assets, as well as the market price of our Shares, will fluctuate. Our investments should be considered risky, and you may lose all or part
of your investment in us. Investors should consider their financial situation and needs, other investments, investment goals, investment experience, time
horizons, liquidity needs and risk tolerance before investing in our Shares. An investment in our Shares may be speculative in that it involves a high degree of
risk and should not be considered a complete investment program. We should be evaluated primarily as a long-term investment vehicle, and our securities are
not an appropriate investment for a short-term trading strategy. We can offer no assurance that the returns on our investments will be commensurate with
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the risk of investment in us, nor can we provide any assurance that enough appropriate investments that meet our investment criteria will be available.

The following is a summary of certain principal risks of an investment in us. See “Risk Factors” for a more complete discussion of the risks of investing
in our Shares, including certain risks not summarized below.

• No Prior Operating History. We are a non-diversified, closed-end management investment company with no prior operating history as such.
Additionally, our Advisor has never previously managed a registered closed-end investment company.

• Fair Valuation of Our Portfolio Investments. Typically, there will not be a public market for the type of investments in which we intend to
invest. As a result, we will value these securities at least quarterly, or more frequently as may be required from time to time, at fair value. Our
determinations of the fair value of our investments have a material impact on our net earnings through the recording of unrealized appreciation
or depreciation of investments and may cause our NAV on a given date to materially understate or overstate the value that we may ultimately
realize on one or more of our investments.

• Key Personnel Risk. We will be dependent upon the key personnel of OFS Advisor for our future success.

• Conflicts of Interest Risk. Our executive officers and directors, and the Advisor and its officers and employees, including the Senior Investment
Team, have several conflicts of interest as a result of the other activities in which they engage. See “Conflicts of Interest.”

• Incentive Fee Risk. Our incentive fee structure may incentivize the Advisor to pursue investments on our behalf that are riskier or more
speculative than would be the case in the absence of such compensation arrangement and use leverage in a manner that adversely impacts our
performance.

• Tax Risks. If we fail to qualify for tax treatment as a RIC under the Code for any reason or become subject to corporate-level income tax, the
resulting corporate taxes could substantially reduce our net assets, the amount of income available for distribution and the amount of our
distributions.

• Distributions and Dividend Risk. There is a risk that our stockholders may not receive distributions or dividends and that our distributions or
dividends may not grow over time.

• Market Risks. A disruption or downturn in the capital markets and the credit markets could impair our ability to raise capital, impair the
availability of suitable investment opportunities for us and negatively affect our business.

• Non-Diversification Risk. We are a non-diversified investment company under the 1940 Act and may hold a narrower range of investments than
a diversified fund under the 1940 Act.

• Leverage Risk. The use of leverage, whether directly or indirectly through investments such as CLO equity or subordinated debt securities that
inherently involve leverage, may magnify our risk of loss. CLOs are typically highly leveraged (typically 9 – 13 times), and therefore the CLO
equity of subordinated debt securities in which we intend to invest are subject to a higher risk of loss since the use of leverage magnifies losses.

• Risks of Investing in CLOs and Other Structured Finance Securities. CLO and structured finance securities present risks similar to other
credit investments, including default (credit), interest rate and prepayment risks. In addition, CLOs and other structured finance securities are
typically governed by a complex series of legal documents and contracts, which increases the possibility of disputes over the interpretation and
enforceability of such documents. In addition, a collateral manager or trustee of a CLO may not properly carry out its duties to the CLO,
potentially resulting in loss to the CLO. CLOs are also leveraged vehicles and are subject to leverage risk.

• Risks of Investing in the Subordinated or Equity Tranche of CLOs. We intend to invest in the subordinated notes that comprise a CLO's equity
tranche, which are junior in priority of payment and are subject to certain payment restrictions generally set forth in an indenture governing the
notes. In addition, CLO equity and subordinated notes generally do not benefit from any creditors’ rights or ability to exercise remedies under
the indenture governing the notes. The subordinated notes are not guaranteed by another party. Subordinated notes are subject to greater risk
than the secured notes issued by the CLO. CLOs are typically highly levered, typically utilizing 9 – 13 times leverage, and therefore the CLO
equity and subordinated debt securities in which we intend to invest are subject to a higher risk of loss. There can be no assurance that
distributions on the assets held by the CLO will be sufficient to make any distributions or that the yield on the subordinated notes will meet our
expectations.

• First Loss Risk of CLO Equity and Subordinated Securities. CLO equity and subordinated debt securities that we may acquire are
subordinated to more senior tranches of CLO debt. If a CLO breaches a covenant, excess cash flow that would otherwise be available for
distribution to the CLO equity tranche investors is diverted to prepay CLO debt investors in order of seniority until such time as the covenant
breach is cured. If the covenant breach is not or cannot be cured, the CLO equity investors (and potentially other debt tranche investors) may
experience a partial or total loss of
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their investment. For this reason, CLO equity investors are often referred to as being in a first loss position. CLO equity and subordinated debt
securities are subject to increased risks of default relative to the holders of superior priority interests in the same securities. In addition, at the
time of issuance, CLO equity securities are under-collateralized in that the liabilities of a CLO at inception exceed its total assets. Though not
exclusively, we will typically be in a first loss or subordinated position with respect to realized losses on the assets of the CLOs in which we are
invested.

• High Yield Investment Risks. The CLO equity and subordinated debt securities that we will acquire are typically unrated or rated below
investment grade and are therefore considered “high yield” or “junk” securities and are considered speculative with respect to timely payment of
distributions or interest and reinvestment or repayment of principal. The senior secured loans and other credit-related assets underlying CLOs
are also typically high yield investments that are below investment grade. Investing in CLO equity and subordinated debt securities and other
high yield investments involves greater credit and liquidity risk than investment grade obligations, which may adversely impact our
performance. High-yield investments, including collateral held by CLOs in which we invest, generally have limited liquidity. As a result, prices
of high-yield investments have at times experienced significant and rapid decline when a substantial number of holders (or a few holders of a
significantly large “block” of the securities) decide to sell. In addition, we (or the CLOs in which we invest) may have difficulty disposing of
certain high-yield investments because there may be a thin trading market for such securities.

• Limited Investment Opportunities Risk. The market for CLO securities is more limited than the market for other credit related investments.
Sufficient investment opportunities for our capital may not be available.

• Interest Rate Risk. The price of certain of our investments may be significantly affected by changes in interest rates. Although interest rates in
the United States continue to be relatively low compared to historic averages, a continuation of the current rising interest rate environment may
increase our exposure to risks associated with interest rates. Moreover, interest rate levels may be impacted by extraordinary monetary policy
initiatives, the effect of which is impossible to predict with certainty. Additionally, there may be a mismatch in the rate at which CLOs earn
interest and the rate at which CLOs pay interest on their debt tranches, which can negatively impact the cash flows on a CLO’s equity tranche
and may in turn adversely affect our cash flows and results of operations.

• Credit Risk. If (1) a CLO in which we invest, (2) an underlying asset of any such CLO or (3) any other type of credit investment in our portfolio
declines in price or fails to pay interest or principal when due because the issuer or debtor, as the case may be, experiences a decline in its
financial status, our income, NAV and/or market price may be adversely impacted.

• Prepayment Risk. The assets underlying the CLO securities in which we invest are subject to prepayment by the underlying corporate
borrowers. In addition, the CLO securities and related investments in which we invest are subject to prepayment risk. If we or a CLO collateral
manager are unable to reinvest prepaid amounts in a new investment with an expected rate of return at least equal to that of the investment
repaid, our investment performance will be adversely impacted.

• Liquidity Risks. To the extent we invest in illiquid instruments, we would not be able to sell such investments at prices that reflect our
assessment of their fair value or the amount paid for such investments by us. Specifically, the subordinated or equity tranche CLO securities we
intend to acquire are illiquid investments and subject to extensive transfer restrictions, and no party is under any obligation to make a market for
subordinated notes. At times, there may be no market for subordinated notes, and we may not be able to sell or otherwise transfer subordinated
notes at their fair value, or at all, in the event that we determine to sell them.

• Counterparty Risks. We may be exposed to counterparty risk, which could make it difficult for us or the CLOs in which we invest to collect on
obligations, thereby resulting in potentially significant losses.

• Loan Accumulation Facilities Risk. Investments in loan accumulation facilities, which acquire loans on an interim basis that are expected to
form part of a CLO, may expose us to market, credit and leverage risks. In particular, in the event a planned CLO is not consummated, or the
loans held in a loan accumulation facility are not eligible for purchase by the CLO, we may be responsible for either holding or disposing of the
loans. This could expose us primarily to credit and/or mark-to-market losses and other risks.

• Hedging Risks. Hedging transactions seeking to reduce risks may result in poorer overall performance than if we had not engaged in such
hedging transactions, and they may also not properly hedge our risks.

• Derivatives Risks. Derivative instruments in which we may invest may be volatile and involve various risks different from, and in certain cases
greater than, the risks presented by more traditional instruments. A small investment in derivatives could have a large potential impact on our
performance, effecting a form of investment leverage on our portfolio. In certain types of derivative transactions, we could lose the entire
amount of our investment; in other types of derivative transactions the potential loss is theoretically unlimited.
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• Currency Risk. Although we intend to primarily make investments denominated in U.S. dollars, we may make investments denominated in
other currencies. Our investments denominated in currencies other than U.S. dollars will be subject to the risk that the value of such currency
will decrease in relation to the U.S. dollar.

• Shares Volatility Risks. The market price of our Shares may be volatile and may decrease substantially.

Leverage

We may use leverage to the extent permitted by the 1940 Act. We are permitted to obtain leverage using any form of financial leverage instruments,
including funds borrowed from banks or other financial institutions, margin facilities, notes or preferred stock and leverage attributable to reverse repurchase
agreements or similar transactions. We currently anticipate incurring leverage within the first twelve months following the completion of this offering in an
amount of approximately 75% of our total assets (as determined immediately before the leverage is incurred) primarily through the issuance of preferred
stock, and to a lesser extent through borrowings. Instruments that create leverage are generally considered to be senior securities under the 1940 Act. With
respect to senior securities representing indebtedness (i.e., borrowing or deemed borrowing), other than temporary borrowings as defined under the 1940 Act,
we are required to have an asset coverage ratio of at least 300%, as measured at the time of borrowing and calculated as the ratio of our total assets (less all
liabilities and indebtedness not represented by senior securities) over the aggregate amount of our outstanding senior securities representing indebtedness.
With respect to senior securities that are stocks (i.e., shares of preferred stock), we are required to have an asset coverage ratio of at least 200%, as measured
at the time of the issuance of any such shares of preferred stock and calculated as the ratio of our total assets (less all liabilities and indebtedness not
represented by senior securities) over the aggregate amount of our outstanding senior securities representing indebtedness plus the aggregate liquidation
preference of any outstanding shares of preferred stock. See “Description of Capital Structure — Preferred Stock.”

While we anticipate incurring leverage in an amount of approximately 75% of our total assets within the first twelve months following the completion of
this offering, we may use leverage opportunistically or not at all and may choose to increase or decrease our leverage from time to time. We may use different
types or combinations of leveraging instruments at any time based on the Advisor’s assessment of market conditions and the investment environment,
including forms of leverage other than preferred stocks and credit facilities. In addition, we may borrow for temporary, emergency or other purposes as
permitted under the 1940 Act, which indebtedness would be in addition to the asset coverage ratios described above. By leveraging our investment portfolio,
we may create an opportunity for increased net income and capital appreciation. However, the use of leverage also involves significant risks and expenses,
which will be borne entirely by our stockholders, and our leverage strategy may not be successful. For example, the more leverage is employed, the more
likely a substantial change will occur in our NAV. Accordingly, any event that adversely affects the value of an investment would be magnified to the extent
leverage is utilized. See “Risk Factors — Risks Related to Our Investments — We may leverage our portfolio, which would magnify the potential for gain
or loss on amounts invested and will increase the risk of investing in us.”

Operating and Regulatory Structure

We are a non-diversified closed-end management investment company that has registered as an investment company under the 1940 Act. As a registered
closed-end management investment company, we will be required to meet certain regulatory tests. See “Regulation as a Closed-End Management
Investment Company.” In addition, we intend to elect to be treated for U.S. federal income tax purposes, and intend to qualify annually thereafter, as a RIC
under Subchapter M of the Code. See “U.S. Federal Income Tax Matters.”

Conflicts of Interest

Subject to certain 1940 Act restrictions on co-investments with affiliates, OFS Advisor will offer us the right to participate in investment opportunities
that it determines are appropriate for us in view of our investment objective, policies and strategies and other relevant factors. Such offers will be subject to
the exception that, in accordance with OFS Advisor’s allocation policy, we might not participate in each individual opportunity but will, on an overall basis,
be entitled to participate fairly and equitably over time with other entities managed by OFS Advisor and its affiliates.

To the extent that we compete with entities managed by OFS Advisor or any of its affiliates for a particular investment opportunity, OFS Advisor will
allocate investment opportunities across the entities for which such opportunities are appropriate, consistent with (i) its internal allocation policy, (ii) the
requirements of the Advisers Act, and (iii) certain restrictions under the 1940 Act and rules thereunder regarding co-investments with affiliates. OFS
Advisor’s allocation policy is intended to ensure that we may generally share fairly and equitably with other investment funds or other investment vehicles
managed by OFS Advisor or its affiliates in investment opportunities that OFS Advisor determines are appropriate for us in view of our investment objective,
policies and strategies and other relevant factors, particularly those involving a security with limited supply or involving differing classes of securities of the
same issuer that may be suitable for us and such other investment funds or other investment vehicles. Under this allocation policy, if two or more investment
vehicles with similar or overlapping investment strategies are in their investment periods, an available opportunity will be allocated based on the provisions
governing allocations of such investment opportunities in the relevant organizational, offering or similar documents, if any, for such investment vehicles. In
the absence of any such provisions, OFS Advisor will consider the following factors and the weight that should be given with respect to each of these factors:
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• investment guidelines and/or restrictions, if any, set forth in the applicable organizational, offering or similar documents for the investment
vehicles;

• risk and return profile of the investment vehicles;

• suitability/priority of a particular investment for the investment vehicles;

• if applicable, the targeted position size of the investment for the investment vehicles;

• level of available cash for investment with respect to the investment vehicles;

• total amount of funds committed to the investment vehicles; and

• the age of the investment vehicles and the remaining term of their respective investment periods, if any.

In situations where co-investment with such other accounts is not permitted or appropriate, such as when there is an opportunity to invest in different
securities of the same issuer, OFS Advisor will need to decide which account will proceed with the investment. The decision by OFS Advisor to allocate an
opportunity to another entity could cause us to forego an investment opportunity that we otherwise would have made. See “Related-Party Transactions and
Certain Relationships.”

Co-Investment with Affiliates. In certain instances, we may co-invest on a concurrent basis with other accounts managed by the Advisor or certain of its
affiliates, subject to compliance with applicable regulations and regulatory guidance and our written allocation procedures. We have been granted exemptive
relief by the SEC that permits us to participate in certain negotiated co-investments alongside other accounts managed by the Advisor or certain of its
affiliates, subject to certain conditions including (i) that a majority of our directors who have no financial interest in the transaction and a majority of our
directors who are not interested persons, as defined in the 1940 Act, approve the co-investment and (ii) the price, terms and conditions of the co-investment
are the same for each participant. Our application for exemptive relief, including all of the conditions, and the related order are available on the SEC’s website
at www.sec.gov.

Our Structure

Our Corporate Information

Our principal executive offices are located at 10 S. Wacker Drive, Suite 2500, Chicago, IL 60606, and our telephone number is (847) 734-2000. We
maintain a website at www.ofscreditcompany.com. Information contained in our website is not incorporated by reference into this prospectus, and you should
not consider that information to be part of this prospectus.
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SUMMARY OF OFFERING

Set forth below is additional information regarding this offering.

Shares Offered
 

2,500,000 Shares. An additional 375,000 Shares are issuable pursuant to an over-
allotment option granted to the underwriters solely to cover over-allotments, if any.

Initial Capitalization

 

Prior to this offering, an affiliate of OFS Advisor purchased 5,000 Shares at $20.00 per
share in exchange for an aggregate cash contribution of $100,000 in order for the
Company to have the minimum net worth required by the 1940 Act.

Shares to be Outstanding Immediately After
this Offering

 

2,505,000 Shares assuming the over-allotment option is not exercised. See
“Capitalization.”

2,880,000 Shares assuming the over-allotment option is exercised in full.

Nasdaq Symbol

 

 “OCCI”

Use of Proceeds

 

We estimate that the net proceeds we will receive from the sale of 2,500,000 shares of
our common stock in this offering will be approximately $50,000,000 (or
approximately $57,500,000 if the underwriters’ over-allotment option is exercised in
full). We intend to use these net proceeds to acquire the investments that we have
identified under “Business – Prospective Portfolio” in this prospectus and to acquire
other investments in accordance with our investment objectives and strategies
described in this prospectus and for general working capital purposes. We currently
anticipate being able to deploy any remaining proceeds from this offering within three
months after the completion of the offering, depending on the availability of
appropriate investment opportunities consistent with our investment objectives and
market conditions. During this period, we will invest in temporary investments, such as
cash, cash equivalents, U.S. government securities and other high-quality debt
investments that mature in one year or less, which we expect will have returns
substantially lower than the returns that we anticipate earning from investments in
CLO securities and related investments. We cannot assure you we will achieve our
targeted investment pace, which may negatively impact our returns. See “Use of
Proceeds.”
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Distributions

 

We intend to make regular quarterly cash distributions of all or a portion of our GAAP-
basis net investment income and annually distribute all or a portion of our “investment
company taxable income” or “ICTI” (which generally consists of ordinary income and
realized net short-term capital gains in excess of realized net long-term capital losses,
if any) to stockholders. We also intend to make at least annual distributions of all or a
portion of our “net capital gains” (which is the excess of net long-term capital gains
over net short-term capital losses).

We intend to declare our first distribution related to the quarter ending October 31,
2018, which will be payable before December 31, 2018, and expect such distribution to
be approximately $0.50 per share. The amount of the distribution will be
proportionately reduced to reflect the number of days remaining in the quarter after the
completion of this offering. The actual amount of such distribution, if any, remains
subject to approval by our board of directors, and there can be no assurance that the
distribution will be $0.50 per share. Purchasers in this offering will be entitled to
receive this distribution, which is contingent upon the completion of this offering. We
anticipate that the distribution will be paid from post-offering taxable earnings,
including interest and capital gains generated by our investment portfolio. However, if
we do not generate sufficient taxable earnings during our fiscal year ending on October
31, 2018, the distribution may constitute a return of capital, which is a return of a
portion of a shareholder’s original investment in our common stock. See “Distribution
Policy” and “Risk Factors - Our cash distributions to stockholders may change and a
portion of our distributions to stockholders may be a return of capital.”
                                                                                                                     If our
distributions exceed our ICTI in a tax year, such excess will represent a return of
capital to our stockholders. Additionally, in order to maintain a stable level of
distributions, we may at times pay out less than all of our investment income or pay out
accumulated undistributed income in addition to current net investment income.
Subject to market conditions, dividend and capital gains distributions generally are
used to purchase additional Shares pursuant to an automatic distribution reinvestment
plan, as summarized below. However, an investor can choose to receive distributions in
cash. Dividend and capital gains distributions generally are taxable to our stockholders
whether they are reinvested in our Shares or received in cash. See “Distribution
Policy” and “Distribution Reinvestment Plan.”

We generally intend to reinvest the capital returned to us from our investments.
However, GAAP may require us to characterize all or a portion of our non-taxable (i.e.,
return of capital) distributions from our CLO investments as interest income. See “Risk
Factors - Risks Related to Our Investments - CLO investments involve complex
documentation and accounting considerations.”
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Investment Advisory Agreement

 

The Advisor manages our investments, subject to the supervision of the Board,
pursuant to the Investment Advisory Agreement. Under the Investment Advisory
Agreement, 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, the Advisor and its related persons are entitled to indemnification from us
for any damages, liabilities, costs and expenses arising from the services rendered by
the Advisor under the Investment Advisory Agreement or otherwise as our investment
adviser. A discussion regarding the basis for the Board’s approval of the Investment
Advisory Agreement will be available in our first annual report after the completion of
this offering.

Unless earlier terminated as described below, the Investment Advisory Agreement will
remain in effect if approved annually (after an initial two-year term) by our Board or
by the affirmative vote of the holders of a majority of our outstanding voting securities,
including, in either case, approval by a majority of our Directors who are not
“interested persons” of any party to such agreement, as such term is defined in Section
2(a)(19) of the 1940 Act. The Investment Advisory Agreement will automatically
terminate in the event of its assignment. The Investment Advisory Agreement may also
be terminated by us without penalty upon not less than 60 days’ written notice to the
Advisor and by the Advisor upon not less than 60 days’ written notice to us. See
“Management — The Advisor — Investment Advisory Agreement.”

Management Fee and Incentive Fee

 

We pay the Advisor a fee for its services under the Investment Advisory Agreement
consisting of two components — a base management fee and an incentive fee. 

Base management fee. The base management fee is calculated and payable quarterly
in arrears and equals an annual rate of 1.75% of our “Total Equity Base.” “Total Equity
Base” is defined as the NAV of our Shares and the paid-in capital of our preferred
stock, if any. The base management fee is paid by our stockholders and is not paid by
holders of preferred stock, if any, or the holders of any other types of securities that we
may issue. Because no part of the base management fee is based on funds borrowed by
us, the base management fee will not increase when we borrow funds. However, the
base management fee will increase if we issue preferred stock. 

Incentive fee.  The incentive fee is calculated and payable quarterly in arrears and
equals 20% of our “Pre-Incentive Fee Net Investment Income” for the immediately
preceding quarter, subject to a preferred return, or “hurdle,” of 2.00% of our NAV
(8.00% annualized) and a “catch up” feature. The amount of the incentive fee is not
affected by any realized or unrealized losses that we may suffer. See
“Management — Management Fee and Incentive Fee.” No incentive fee is payable
to the Advisor on capital gains, whether realized or unrealized. OFS Advisor has
agreed to waive certain fees in connection with this offering. For the period
commencing upon the consummation of this offering and ending January 31, 2019,
OFS Advisor has agreed to irrevocably waive the base management fee, without
recourse against or reimbursement by the Company. For the period commencing upon
the consummation of this offering and ending October 31, 2018, OFS Advisor has
agreed to irrevocably waive the incentive fee, without recourse against or
reimbursement by the Company. See “Management — Management Fee and
Incentive Fee.”
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Other Expenses

 

The investment team of the Advisor, when and to the extent engaged in providing
investment advisory and management services, and the compensation and routine
overhead expenses of such personnel allocable to such services, are provided and paid
for by OFS Capital Management, LLC. We bear all other costs and expenses of our
operations and transactions. See “Fees and Expenses.”

Administration Agreement

 

OFS Services, an affiliate of OFS Advisor, provides the administrative services
necessary for us to operate. OFS Services furnishes us with office facilities and
equipment, necessary software licenses and subscriptions and clerical, bookkeeping
and record keeping services at such facilities. OFS Services performs, or oversees the
performance of, our required administrative services, which include being responsible
for the financial records that we are required to maintain and preparing reports to
stockholders and all other reports and materials required to be filed with the SEC or
any other regulatory authority. In addition, OFS Services assists us in determining and
publishing our NAV, oversees the preparation and filing of our tax returns and the
printing and dissemination of reports to our stockholders, and generally oversees the
payment of our expenses and the performance of administrative and professional
services rendered to us by others. OFS Services may retain third parties to assist in
providing administrative services to us. To the extent that OFS Services outsources any
of its functions we pay the fees associated with such functions at cost without
incremental profit to OFS Services. See “Certain Relationships and Related Party
Transactions – Administration Agreement.”

License Agreement

 

We have entered into a trademark license agreement with the Advisor, which we refer
to as the “License Agreement,” pursuant to which the Advisor has agreed to grant us a
non-exclusive license to use the “OFS” name and logo. See “Certain Relationships
and Related Party Transactions — License Agreement.”

Market Price of Shares and Closed-End Fund
Structure

 

Closed-end funds differ from traditional, open-end management investment companies
(“mutual funds”) in that closed-end funds generally list their shares for trading on a
securities exchange and do not redeem their shares at the option of the stockholder. By
comparison, mutual funds issue securities that are redeemable and typically engage in a
continuous offering of their shares.

Common stock of closed-end funds frequently trades at prices lower than their NAV.
We cannot predict whether our Shares will trade at, above or below NAV.

In addition to NAV, the market price of our Shares may be affected by such factors as
our dividend stability and dividend levels, which are in turn affected by expenses, and
market supply and demand. In recognition of the possibility that our Shares may trade
at a discount from their NAV, and that any such discount may not be in the best interest
of stockholders, the Board, in consultation with the Advisor may review possible
actions to reduce any such discount. There can be no assurance that the Board will
decide to undertake any of these actions or that, if undertaken, such actions would
result in our Shares trading at a price equal to or close to NAV per Share. See
“Description of Capital Structure — Repurchase of Shares and Other Discount
Measures.”
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Distribution Reinvestment Plan

 

We have established a distribution reinvestment plan, or the “DRIP” Under the DRIP,
distributions of dividends and capital gains are automatically reinvested in our Shares
by American Stock Transfer & Trust Company, LLC, the plan agent of our Shares or
the “DRIP Agent.” Every stockholder holding at least one full share will be
automatically enrolled in the DRIP. Stockholders who receive distributions in the form
of additional Shares will nonetheless be required to pay applicable federal, state or
local taxes on the reinvested dividends but will not receive a corresponding cash
distribution with which to pay any applicable tax. Stockholders who opt-out of
participation in the DRIP will receive all distributions in cash. Reinvested dividends
increase our stockholders’ equity on which a management fee is payable to the
Advisor. There are requirements to participate in the DRIP and you should contact
your broker or nominee to confirm that you are eligible to participate in the DRIP. See
“Distribution Reinvestment Plan” for more information about the DRIP, including
how to withdraw from it.

Taxation

 

We intend to elect to be treated for U.S. federal income tax purposes as a RIC. As a
RIC, we generally will not be required to pay U.S. federal income taxes on any
ordinary income or capital gains that we receive from our portfolio investments and
distribute to our stockholders. To qualify as a RIC and maintain our RIC treatment, we
must meet specific source-of-income and asset diversification requirements and
distribute in each of our taxable years at least 90% of the sum of our ICTI and net tax-
exempt interest, if any, to our stockholders. If, in any year, we fail to qualify for tax
treatment as a RIC under U.S. federal income tax laws, we would be taxed as an
ordinary corporation. In such circumstances, we could be required to recognize
unrealized net built-in gains, pay substantial taxes and make substantial distributions
before re-qualifying for tax treatment as a RIC. See “U.S. Federal Income Tax
Matters.”

Available Information

 

After the completion of this offering, we will be required to file periodic reports, proxy
statements and other information with the SEC. This information will be available at
the SEC’s public reference room at 100 F Street, NE, Washington, DC 20549 and on
the SEC’s website at http://www.sec.gov. The public may obtain information on the
operation of the SEC’s public reference room by calling the SEC at 1 (800) SEC-0330.
This information will also be available free of charge by contacting us at OFS Credit
Company, Inc., Attention: Investor Relations, by telephone at 1 (847) 734-2000, or on
our website at www.ofscreditcompany.com.
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FEES AND EXPENSES

The following table is intended to assist you in understanding the costs and expenses that you will bear directly or indirectly as a stockholder. The
expenses shown in the table under “Estimated Annual Expenses” are based on estimated amounts for our first full year of operations and assume that we incur
leverage in an amount of approximately 75% of our total assets (as determined immediately before the leverage is incurred) primarily through the issuance of
preferred stock, and to a lesser extent through borrowings. The following table should not be considered a representation of our future expenses. Actual
expenses may be greater or less than shown.

Stockholder Transaction Expenses (as a percentage of the offering price)   

Sales load(1)  —%

Offering expenses borne by the Company(2)  —%

Distribution reinvestment plan expenses(3)  $15.00
Total stockholder transaction expenses  —%

Estimated Annual Expenses (as a percentage of net assets attributable to Shares)(4):   

Base management fee(5)  3.06%

Incentive fees payable under our investment advisory agreement (20% of Pre-Incentive Fee Net Investment Income, subject to
hurdle)(6)  2.30%

Interest payments on borrowed funds(7)  5.84%

Other expenses(8)  3.14%

Total annual expenses(9)  14.34%

(1)  OFS Advisor has agreed to pay to the underwriters, from its own assets, the sales load in the amount equal to $2,250,000, or $0.90 per share. We are not
obligated to repay the sales load paid by OFS Advisor. See “Underwriting.”

(2)  OFS Advisor has agreed to pay all of our organizational and offering expenses associated with the initial offering of our Shares. The aggregate
organizational and offering expenses are estimated to be approximately $581,970. We are not obligated to repay the organizational and offering expenses
paid by OFS Advisor.

(3)  The expenses of the DRIP are included in “other expenses.” The plan administrator’s fees will be paid by us. There will be no brokerage charges or other
charges to stockholders who participate in the plan except that, if a participant elects by written notice to the plan administrator to have the plan
administrator sell part or all of the shares held by the plan administrator in the participant’s account and remit the proceeds to the participant, the plan
administrator is authorized to deduct a $15.00 transaction fee plus a $0.10 per share brokerage commission from the proceeds. See “Distribution
Reinvestment Plan.”

(4) Percentages in the table are based on assumed net proceeds of $50 million from the sale of our Shares and an assumed incurrence of leverage in an
amount of approximately 75% of our total assets (as determined immediately before the leverage is incurred) upon commencement of operations.

(5) We have agreed to pay the Advisor as compensation under the Investment Advisory Agreement a base management fee at an annual rate of 1.75% of our
Total Equity Base, which means the NAV of our Shares and the paid-in capital of our preferred stock, if any. The figure shown in the table above reflects
our assumption that we incur leverage in an amount of approximately 75% of our total assets (as determined immediately before the leverage is incurred)
primarily through the issuance of preferred stock, and to lesser extent through borrowings. These management fees are paid by our stockholders and are
not paid by the holders of preferred stock, if any, or the holders of any other types of securities that we may issue. If we do not issue preferred stock, our
base management fee would equal 1.75% of the NAV of our Shares. For the period commencing upon the consummation of this offering and ending
January 31, 2019, OFS Advisor has agreed to waive the base management fee, without recourse against or reimbursement by the Company. The base
management fee reflected in this table does not include any waiver of any base management fees. If the waiver of the base management fee were
included, the percentage would be 1.78% for the first year of operations. See “Management  —Management Fee and Incentive Fee.”

(6) We have agreed to pay the Advisor as compensation under the Investment Advisory Agreement a quarterly incentive fee equal to 20% of our “Pre-
Incentive Fee Net Investment Income” for the immediately preceding quarter, subject to a quarterly preferred return, or hurdle, of 2.00% of our NAV
(8.00% annualized) and a catch-up feature. Pre-Incentive Fee Net Investment Income includes accrued income that we have not yet received in cash. No
incentive fee is payable to the Advisor on realized capital gains. The incentive fee is paid to the Advisor as follows:

• no incentive fee in any calendar quarter in which our Pre-Incentive Fee Net Investment Income does not exceed the hurdle of 2.00% of our NAV;
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• 100% of our Pre-Incentive Fee Net Investment Income with respect to that portion of such Pre-Incentive Fee Net Investment Income, if any, that
exceeds the hurdle but is less than 2.50% of our NAV in any calendar quarter (10.00% annualized). We refer to this portion of our Pre-Incentive Fee
Net Investment Income (which exceeds the hurdle but is less than 2.50% of our NAV) as the “catch-up.” The “catch-up” is meant to provide the
Advisor with 20% of our Pre-Incentive Fee Net Investment Income as if a hurdle did not apply if Pre-Incentive Fee Net Investment Income meets or
exceeds 2.50% of our NAV in any calendar quarter; and

• 20% of the amount of our Pre-Incentive Fee Net Investment Income, if any, that exceeds 2.50% of our NAV in any calendar quarter (10.00%
annualized) is payable to the Advisor (that is, once the hurdle is reached and the catch-up is achieved, 20% of all Pre-Incentive Fee Net Investment
Income thereafter is paid to the Advisor).

Incentive fees in the table assume 13.45% weighted-average yield on the Prospective Portfolio and on other investments to be acquired, including with
proceeds from incurrence of leverage immediately upon commencement of operations and reinvestment of investment returns, and including the effects
of uninvested cash. For the period commencing upon the consummation of this offering and ending January 31, 2019, OFS Advisor has agreed to waive
the base management fee, without recourse against or reimbursement by the Company. For the period commencing upon the consummation of this
offering and ending October 31, 2018, OFS Advisor has agreed to waive its incentive fee, without recourse against or reimbursement by the Company.
The incentive fee reflected in this table does not include any waiver of any incentive fees. If the waiver of the incentive fee were included, the percentage
would be 2.07% for the first year of operations. See “Management — Management Fee and Incentive Fee.”

For a more detailed discussion of the calculation of this fee, see
“Management — Management Fee and Incentive Fee.” We estimate annual incentive fees payable to the Advisor during our first year of operations to
equal 2.30% based on our estimation of the use of the proceeds of this offering and assumed leverage of 75% of our total assets (as determined
immediately before the leverage is incurred) immediately upon commencement of operations.

(7) We may incur, directly or indirectly, through one or more special purpose vehicles, indebtedness for borrowed money, as well as leverage in the form of
preferred stock and other structures and instruments, in significant amounts and on terms that the Advisor and our Board deem appropriate, subject to
applicable limitations under the 1940 Act. Any such borrowings do not include embedded or inherent leverage in CLO structures in which we intend to
invest or in derivative instruments in which we may invest. Assumes the use of leverage in an amount of approximately 75% of our total assets (as
determined immediately before the leverage is incurred) with a projected combined effective annual interest rate expense (including the amortization of
deferred issuance costs) of 7.79%, which we have based on current market rates. Interest cost in table assumes incurrence of debt upon commencement of
operations.

(8) "Other expenses" are based upon estimates of the first full year of operations.

(9) “Total annual expenses” is presented as a percentage of net assets attributable to common stockholders, because the holders of shares of our common
stock will bear all of our fees and expenses, all of which are included in this fee table presentation. The indirect expenses that will be associated with
our CLO equity investments are not included in the fee table presentation, but if such expenses were included in the fee table presentation then
our total annual expenses would have been 18.16%.

Example

The following example is furnished in response to the requirements of the SEC and illustrates the various costs and expenses that you would pay, directly
or indirectly, on a $1,000 investment in our Shares for the time periods indicated, assuming (1) total net annual expenses of 12.04% of net assets attributable
to our Shares and (2) a 5% annual return*:

 1 Year 3 Year 5 Year 10 Year

Total Expenses $ 112 $ 311 $ 482 $ 811

* The example should not be considered a representation of future returns or expenses, and actual returns and expenses may be greater or less than
those shown.  The example assumes that the estimated “other expenses” set forth in the Annual Expenses table are accurate, and that all dividends and
distributions are reinvested at NAV. In addition, because the example assumes a 5% annual return, the example does not reflect the payment of the
incentive fee which would either not be payable or would have an insignificant impact on the expense amounts shown above. Our actual rate of return
may be greater or less than the hypothetical 5% return shown in the example.
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RISK FACTORS

Investing in our Shares involves a number of significant risks. In addition to the other information contained in this prospectus, you should consider
carefully the following information before making an investment in our Shares. The risks set out below are not the only risks we face, but they are the
principal risks associated with an investment in us. Additional risks and uncertainties not presently known to us or not presently deemed material by us might
also impair our operations and performance. If any of the following events occur, our business, financial condition and results of operations could be
materially and adversely affected. In such case, our NAV and the trading price of our Shares could decline, and you may lose all or part of your investment.

Risks Related to Our Business and Structure

We have no prior operating history.

We are a non-diversified, closed-end management investment company with no prior operating history. As a result, we do not have significant financial
information on which you can evaluate an investment in us or our prior performance. We are subject to all of the business risks and uncertainties associated
with any new business, including the risk that we will not achieve our investment objectives and that the value of your investment could decline substantially
or become worthless. We currently anticipate that it will take up to three months to invest substantially all of the net proceeds of this offering in our targeted
investments, depending on the availability of appropriate investment opportunities consistent with our investment objectives and market conditions. During
this period, we will invest in temporary investments, such as cash, cash equivalents, U.S. government securities and other high-quality debt investments that
mature in one year or less. We expect will have returns substantially lower than the returns that we anticipate earning from investments in CLO securities and
related investments.

In addition, although the Advisor has experience managing a closed-end management investment company that has elected to be treated as a business
development company under the 1940 Act, the Advisor has never previously managed a registered closed-end investment company like us.

Our investment portfolio is recorded at fair value, with our Board having final responsibility for overseeing, reviewing and determining, in
accordance with the 1940 Act, the fair value of our investments. As a result, there will be uncertainty as to the value of our portfolio investments.

Under the 1940 Act, we will be required to carry our portfolio investments at market value or, if there is no readily available market value, at fair value as
determined by us in accordance with a written valuation policy adopted by our board of directors. The board of directors will have final responsibility for
overseeing, reviewing and determining, in accordance with the 1940 Act, the fair value of our investments. Typically, there is no public market for the type of
investments we intend to target. As a result, we value these securities at least quarterly based on relevant information compiled by the Advisor and third-party
pricing services (when available), and with the oversight, review and acceptance by our board of directors.

The determination of fair value and, consequently, the amount of unrealized gains and losses in our portfolio, are to a significant degree subjective and
dependent on a valuation process approved and overseen by our board of directors. Certain factors that may be considered in determining the fair value of our
investments include non-binding indicative bids and the number of trades (and the size and timing of each trade) in an investment. Valuation of certain
investments will also be based, in part, upon third party valuation models which take into account various unobservable inputs. Investors should be aware that
the models, information and/or underlying assumptions utilized by us or such models will not always allow us to correctly capture the fair value of an asset.
Because such valuations, and particularly valuations of securities that are not publicly traded like those we hold, are inherently uncertain, they may fluctuate
over short periods of time and may be based on estimates. Our determinations of fair value may differ materially from the values that would have been used if
an active public market for these securities existed. Our determinations of the fair value of our investments have a material impact on our net earnings through
the recording of unrealized appreciation or depreciation of investments and may cause our NAV on a given date to understate or overstate, possibly materially,
the value that we may ultimately realize on one or more of our investments. See “Determination of Net Asset Value.”

Our financial condition and results of operations depend on the Advisor’s ability to effectively manage and deploy capital.

Our ability to achieve our investment objectives depends on the Advisor’s ability to effectively manage and deploy capital, which depends, in turn, on the
Advisor’s ability to identify, evaluate and monitor, and our ability to acquire, investments that meet our investment criteria.

Accomplishing our investment objectives on a cost-effective basis is largely a function of the Advisor’s handling of the investment process, its ability to
provide competent, attentive and efficient services and our access to investments offering acceptable terms, either in the primary or secondary markets. Even
if we are able to grow and build upon our investment operations, any failure to manage our growth effectively could have a material adverse effect on our
business, financial condition, results of operations and prospects. The results of our operations will depend on many factors, including the availability of
opportunities for investment, readily accessible short and long-term funding alternatives in the financial markets and economic conditions. Furthermore, if we
cannot successfully operate our business or implement our investment policies and strategies as described in this prospectus, it could adversely impact our

17



ability to pay dividends. In addition, because the trading methods employed by the Advisor on our behalf are proprietary, stockholders will not be able to
determine details of such methods or whether they are being followed.

We are dependent upon the OFS senior professionals for our future success and upon their access to the investment professionals and partners of
OFSAM and its affiliates.

We do not have any internal management capacity or employees. We will depend on the diligence, skill and network of business contacts of the OFS
senior professionals to achieve our investment objectives. Our future success will depend, to a significant extent, on the continued service and coordination of
the OFS senior management team, particularly the members of the Senior Investment Team. Each of these individuals is an employee at will of Orchard First
Source Capital, Inc., OFSAM's staffing subsidiary, and is not subject to an employment contract. In addition, we rely on the services of Richard Ressler,
Chairman of the executive committee of OFSAM and Chairman of the Structured Credit Investment Committee of OFS Advisor and CLO Investment
Committee of OFS Advisor pursuant to a consulting agreement with Orchard Capital Corporation. The departure of Mr. Ressler, any of the Senior Investment
Team, any of the senior managers of OFSAM, or of a significant number of its other investment professionals, could have a material adverse effect on our
ability to achieve our investment objective.

We expect that OFS Advisor will evaluate, negotiate, structure, close and monitor our investments in accordance with the terms of the Investment
Advisory Agreement. We can offer no assurance, however, that OFS senior professionals will continue to provide investment advice to us. If these individuals
do not maintain their existing relationships with OFS and its affiliates and do not develop new relationships with other sources of investment opportunities,
we may not be able to grow our investment portfolio or achieve our investment objective. In addition, individuals with whom the OFS senior professionals
have relationships are not obligated to provide us with investment opportunities. Therefore, we can offer no assurance that such relationships will generate
investment opportunities for us.

The investment committees that oversee our investment activities (the "Advisor Investment Committees") are provided by OFS Advisor under the
Investment Advisory Agreement. The loss of any member of the Advisor Investment Committees or of other OFS senior professionals could limit our ability
to achieve our investment objective and operate as we anticipate. This could have a material adverse effect on our financial condition and results of operation.

We may face increasing competition for investment opportunities.

We may compete for investments with other investment funds (potentially including private equity funds, mezzanine funds and business development
companies), as well as traditional financial services companies, which could include commercial banks, investment banks, finance companies and other
sources of funding. Many of our competitors are substantially larger and have considerably greater financial, technical and marketing resources than us. For
example, some competitors may have a lower cost of capital and access to funding sources that may not be available to us. In addition, some of our
competitors may have higher risk tolerances or different risk assessments than we have. These characteristics could allow our competitors to consider a wider
variety of investments, establish more relationships and offer better pricing than we are willing to offer to potential sellers. We may lose investment
opportunities if our competitors are willing to pay more for the types of investments that we intend to target. If we are forced to pay more for our investments,
we may not be able to achieve acceptable returns on our investments or may bear substantial risk of capital loss. An increase in the number and/or the size of
our competitors in our target markets could force us to accept less attractive investments. Furthermore, many of our competitors have greater experience
operating under, or are not be subject to, the regulatory restrictions that the 1940 Act imposes on us as a closed-end management investment company.

The Advisor and the Administrator each has the right to resign on 60 days’ notice, and we may not be able to find a suitable replacement within that
time, resulting in a disruption in our operations that could adversely affect our financial condition, business and results of operations.

The Advisor has the right under the Investment Advisory Agreement and the Administrator has the right under the Administration Agreement to resign at
any time upon 60 days’ written notice, whether we have found a replacement or not. If the Advisor or the Administrator resigns, we may not be able to find a
new investment adviser or hire internal management, or find a new administrator, as the case may be, with similar expertise and ability to provide the same or
equivalent services on acceptable terms within 60 days, or at all. If we are unable to do so quickly, our operations are likely to experience a disruption, our
financial condition, business and results of operations, as well as our ability to make distributions to our stockholders and other payments to securityholders,
are likely to be adversely affected and the market price of our securities may decline. In addition, the coordination of our internal management and investment
activities is likely to suffer if we are unable to identify and reach an agreement with a single institution or group of executives having the expertise possessed
by the Advisor and the Administrator and their affiliates. Even if we are able to retain comparable management and administration, whether internal or
external, the integration of such management and their lack of familiarity with our investment objectives and operations would likely result in additional costs
and time delays that may adversely affect our financial condition, business and results of operations.

Our success will depend on the ability of the Advisor to attract and retain qualified personnel in a competitive environment.

Our growth will require that the Advisor retain and attract new investment and administrative personnel in a competitive market. The Advisor’s ability to
attract and retain personnel with the requisite credentials, experience and skills will depend on several factors
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including, but not limited to, its ability to offer competitive wages, benefits and professional growth opportunities. Many of the entities, including investment
funds (such as private equity funds, mezzanine funds and business development companies) and traditional financial services companies, with which it will
compete for experienced personnel will have greater resources than the Advisor will have.

There are significant potential conflicts of interest which could impact our investment returns.

Our executive officers and directors, and the Advisor and its officers and employees made available to it by an intercompany agreement with OFSAM,
including the Senior Investment Team, have several conflicts of interest as a result of the other activities in which they engage. For example, the members of
the Advisor’s investment team are and may in the future become affiliated with entities engaged in business activities similar to those intended to be
conducted by us, and may have conflicts of interest in allocating their time. Moreover, each member of the Senior Investment Team is engaged in other
business activities which divert their time and attention. The professional staff available to the Advisor will devote as much time to us as such professionals
deem appropriate to perform their duties in accordance with the Investment Advisory Agreement. However, such persons may be committed to providing
investment advisory and other services for other clients, including separately managed accounts and private funds, and engage in other business ventures in
which we have no interest. As a result of these separate business activities, the Advisor may have conflicts of interest in allocating management time, services
and functions among us, other advisory clients and other business ventures. See “Certain Relationships and Related Party Transactions.”

Our incentive fee structure may incentivize the Advisor to pursue speculative investments, use leverage when it may be unwise to do so, refrain from
de-levering when it would otherwise be appropriate to do so, or include optimistic assumptions in the determination of net investment income.

The incentive fee payable by us to the Advisor may create an incentive for the Advisor to pursue investments on our behalf that are riskier or more
speculative than would be the case in the absence of such compensation arrangement. Such a practice could result in our investing in more speculative
securities than would otherwise be the case, which could result in higher investment losses, particularly during economic downturns. The incentive fee
payable to the Advisor is based on our Pre-Incentive Fee Net Investment Income, as calculated in accordance with our Investment Advisory Agreement. This
may encourage the Advisor to use leverage to increase the return on our investments, even when it may not be appropriate to do so, and to refrain from de-
levering when it may otherwise be appropriate to do so. Under certain circumstances, the use of leverage may increase the likelihood of default, which would
impair the value of our securities. Additionally, we will recognize interest income on our CLO equity tranche investments based in substantial part on
management's multi-year assumptions regarding cash flows derived from such investments. As a result, management's assumptions regarding cash flows from
our investments will have an impact on the amount of Pre-Incentive Fee Net Investment Income we recognize for a given period. This may encourage the
Advisor to select assumptions more optimistic than actually achievable given economic conditions and circumstances. See “— Risks Related to Our
Investments — We may leverage our portfolio, which would magnify the potential for gain or loss on amounts invested and will increase the risk of
investing in us” and “— CLO investments involve complex documentation and accounting considerations."

A general increase in interest rates may have the effect of making it easier for the Advisor to receive incentive fees, without necessarily resulting in an
increase in our net earnings.

Given the structure of our Investment Advisory Agreement with OFS Advisor, any general increase in interest rates will likely have the effect of making it
easier for the Advisor to meet the quarterly hurdle rate for payment of income incentive fees under the Investment Advisory Agreement without any
additional increase in relative performance on the part of the Advisor. In the current rising interest rate environment, this risk may increase as interest rates
continue to rise. In addition, in view of the catch-up provision applicable to income incentive fees under the Investment Advisory Agreement, the Advisor
could potentially receive a significant portion of the increase in our investment income attributable to such a general increase in interest rates. If that were to
occur, our increase in net earnings, if any, would likely be significantly smaller than the relative increase in the Advisor’s income incentive fee resulting from
such a general increase in interest rates.

We may be obligated to pay the Advisor incentive compensation even if we incur a loss.

The Advisor is entitled to incentive compensation for each fiscal quarter based, in part, on our Pre-Incentive Fee Net Investment Income, if any, for the
immediately preceding calendar quarter above a performance threshold for that quarter. Accordingly, since the performance threshold is based on a
percentage of our NAV, decreases in our NAV make it easier to achieve the performance threshold, and we may be required to pay the Advisor incentive
compensation for a fiscal quarter even if there is a decline in the value of our portfolio.

We may pay an incentive fee on income we do not receive in cash.

The part of the incentive fee payable to OFS Advisor that relates to our Pre-Incentive Fee Net Investment Income is computed and paid on income that
may include interest income that has been accrued but not yet received in cash. This fee structure may be considered to involve a conflict of interest for OFS
Advisor to the extent that it may encourage OFS Advisor to favor debt financings that provide for deferred interest, rather than current cash payments of
interest. OFS Advisor may have an incentive to invest in deferred interest securities in circumstances where it would not have done so but for the opportunity
to continue to earn the incentive
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fee even when the issuers of the deferred interest securities would not be able to make actual cash payments to us on such securities. This risk could be
increased because OFS Advisor is not obligated to reimburse us for any incentive fees received even if we subsequently incur losses or never receive in cash
the deferred income that was previously accrued.

The Advisor’s liability is limited under the Investment Advisory Agreement, and we have agreed to indemnify the Advisor against certain liabilities,
which may lead the Advisor to act in a riskier manner on our behalf than it would when acting for its own account.

Under the Investment Advisory Agreement, the Advisor does not assume any responsibility to us other than to render the services called for under the
Investment Advisory Agreement, and it is not responsible for any action of our Board in following or declining to follow the Advisor’s advice or
recommendations. The Advisor maintains a contractual and fiduciary relationship with us. Under the terms of the Investment Advisory Agreement, the
Advisor, its officers, managers, members, agents, employees and other affiliates are not be liable to us for acts or omissions performed in accordance with and
pursuant to the Investment Advisory Agreement, except those resulting from acts constituting willful misconduct, bad faith, gross negligence or reckless
disregard of the Advisor’s duties under the Investment Advisory Agreement. In addition, we have agreed to indemnify the Advisor and each of its officers,
managers, members, agents, employees and other affiliates from and against all damages, liabilities, costs and expenses (including reasonable legal fees and
other amounts reasonably paid in settlement) incurred by such persons arising out of or based on performance by the Advisor of its obligations under the
Investment Advisory Agreement, except where attributable to willful misconduct, bad faith, gross negligence or reckless disregard of the Advisor’s duties
under the Investment Advisory Agreement. These protections may lead the Advisor to act in a riskier manner when acting on our behalf than it would when
acting for its own account.

The Investment Advisory Agreement and the Administration Agreement were not negotiated on an arm’s length basis and may not be as favorable to
us as if they had been negotiated with an unaffiliated third party.

The Investment Advisory Agreement and the Administration Agreement were negotiated between related parties. Consequently, their terms, including
fees payable to the Advisor, may not be as favorable to us as if they had been negotiated with an unaffiliated third party.

We may not replicate the historical results achieved by OFSAM or other entities managed or sponsored by OFSAM and its other affiliates.

Our primary focus in making investments may differ from OFSAM’s other proprietary investments or the investments of other investment funds, accounts
or other investment vehicles that are or have been managed by OFSAM or its other affiliates. Although OFSAM’s historical concentration has been
investments in debt securities, we intend to pursue an investment strategy that will focus primarily on investments in CLO securities. Because our investment
strategy is different from that of other entities managed by OFSAM, and we cannot assure you that we will replicate the historical results achieved by
OFSAM or its other affiliates, we caution you that our investment returns could be substantially lower than the returns achieved by them in prior periods.
Additionally, current or future market volatility and regulatory uncertainty that is distinct to investments included in our investment strategy may have an
adverse impact on our future performance.

We may experience fluctuations in our quarterly operating results.

We could experience fluctuations in our quarterly operating results due to a number of factors, including our ability or inability to make investments that
meet our investment criteria, the interest and other income earned on our investments, the level of our expenses (including the interest or dividend rate
payable on the debt securities or preferred stock we issue), variations in and the timing of the recognition of realized and unrealized gains or losses, the degree
to which we encounter competition in our markets and general economic conditions. As a result of these factors, our results for any period should not be
relied upon as being indicative of our results in future periods.

Our Board may change our operating policies and strategies without stockholder approval, the effects of which may be adverse.

Our Board will have the authority to modify or waive our current operating policies, investment criteria and strategies, other than those that we have
deemed to be fundamental, without prior stockholder approval. We cannot predict the effect any changes to our current operating policies, investment criteria
and strategies would have on our business, NAV, operating results and value of our securities. However, the effects of any such changes could adversely
impact our ability to pay distributions and cause you to lose all or part of your investment.

We will be subject to corporate-level income tax if we are unable to maintain our tax treatment as a RIC.

We intend to elect to be taxed as a RIC under Subchapter M of the Code, but no assurance can be given that we will be able to obtain or maintain our RIC
status. As a RIC, we will not be required to pay corporate-level U.S. federal income taxes on our income and capital gains that we distribute (or that we are
deemed to distribute) to our stockholders.

To obtain and maintain RIC status under the Code and to be relieved of U.S. federal income taxes on income and gains distributed to our stockholders, we
must meet certain source-of-income and asset diversification and distribution requirements. The source-of-income requirement will be satisfied if we obtain at
least 90% of our ICTI for each year from dividends, interest, gains from the sale

20



of securities or similar sources. The asset diversification requirement will be satisfied if we meet certain asset composition requirements at the end of each
calendar quarter. Failure to meet those requirements may result in our having to dispose of certain investments quickly in order to prevent the loss of RIC
status. Because most of our investments are expected to be in CLO securities for which there will likely be no active public market, any such dispositions
could be made at disadvantageous prices and could result in substantial losses.

We must also meet an annual distribution requirement to qualify for RIC tax treatment. The distribution requirement for a RIC will be satisfied if we
distribute at least 90% of our net ordinary income and realized net short-term capital gains in excess of realized net long-term capital losses, if any to our
stockholders on an annual basis (the “Annual Distribution Requirement”). We will be subject, to the extent we use debt financing or preferred stock, to certain
asset coverage ratio requirements under the 1940 Act and financial covenants under loan and credit agreements that could, under certain circumstances,
restrict us from making distributions necessary to qualify for tax treatment as a RIC. If we are unable to obtain cash from other sources, we could fail to
maintain our qualification for the tax benefits available to RICs and, thus, become subject to corporate-level federal income tax.

If we fail, once qualified, to continue to qualify for tax treatment as a RIC for any reason and become subject to corporate-level federal income tax, the
resulting corporate taxes could substantially reduce our net assets, the amount of income available for distribution to stockholders and the amount of our
distributions and the amount of funds available for new investments.

U.S. tax reform could have a negative impact on our business and on our stockholders.

Legislative or other actions relating to taxes could have a negative effect on us or our stockholders. The rules dealing with U.S. federal income taxation are
constantly under review by persons involved in the legislative process and by the Internal Revenue Service, or "IRS," and the U.S. Treasury Department.
Recently enacted U.S. federal tax reform legislation makes many changes to the Code, including provisions that significantly change the taxation of business
entities, the circumstances in which a foreign corporation will be treated as a "controlled foreign corporation", the deductibility of interest expense, and the
tax treatment of capital investment. We cannot predict with certainty how any changes in the tax laws might affect us, our stockholders or our investments.
New legislation and any U.S. Treasury regulations, administrative interpretations or court decisions interpreting such legislation could significantly and
negatively affect our ability to qualify for tax treatment as a RIC or the U.S. federal income tax consequences to us and our stockholders of such qualification,
or could have other adverse consequences. Investors are urged to consult with their tax advisor with respect to the status of legislative, regulatory or
administrative developments and proposals and their potential effect on an investment in our common stock.

There is a risk that our stockholders may not receive distributions or that our distributions may not grow or may be reduced over time.

We intend to make distributions on a quarterly basis to our stockholders out of assets legally available for distribution. We cannot assure you that we will
achieve investment results that will allow us to make a specified level of cash distributions or year-to-year increases in cash distributions. In addition, due to
the asset coverage test applicable to us as a registered closed-end management investment company, we may be limited in our ability to make distributions.

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

For federal income tax purposes, we will include in income certain amounts that we have not yet received in cash, such as original issue discount or
market discount, which may arise if we acquire a debt security at a significant discount to par. Such discounts will be included in income before we receive
any corresponding cash payments. We also may be required to include in income certain other amounts that we will not receive in cash.

Since, in certain cases, we may recognize income before or without receiving cash representing such income, we may have difficulty meeting the Annual
Distribution Requirement necessary to maintain RIC tax treatment under the Code. Accordingly, we may have to sell some of our investments at times and/or
at prices we would not consider advantageous, raise additional debt or equity capital or forgo new investment opportunities for this purpose. If we are not able
to obtain cash from other sources, we may fail to qualify for RIC tax treatment and thus become subject to corporate-level income tax.

Our cash distributions to stockholders may change and a portion of our distributions to stockholders may be a return of capital.

The amount of our cash distributions may increase or decrease at the discretion of our Board, based upon its assessment of the amount of cash available to
us for this purpose and other factors. Unless we are able to generate sufficient cash through the successful implementation of our investment strategy, we may
need to reduce the level of our cash distributions in the future. In addition, we may not be able to sustain our current level of distributions even if we
successfully implement our investment strategy. Further, to the extent that the portion of the cash generated from our investments that is recorded as interest
income for federal income tax reporting purposes is less than the amount of our distributions, all or a portion of one or more of our future distributions, if
declared, may comprise a return of capital. Accordingly, stockholders should not assume that the sole source of any of our distributions is ICTI. Any
reduction in the amount of our distributions would reduce the amount of cash received by our stockholders and could have a material adverse effect on the
market price of our shares. See “Risks Related to Our Investments — CLO investments involve complex
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documentation and accounting considerations”, “Our investments are subject to prepayment risk” and “— Any unrealized losses we experience on our
portfolio may be an indication of future realized losses, which could reduce our income available for distribution or to make payments on our other
obligations.”

We will incur significant costs as a result of being a publicly traded company.

As a publicly traded company, we expect to incur legal, accounting and other expenses, including costs associated with the periodic reporting
requirements applicable to a company whose securities are registered under the Securities Exchange Act of 1934, as amended, or the “Exchange Act,” as well
as additional corporate governance requirements, including requirements under the Sarbanes-Oxley Act of 2002, and other rules implemented by the SEC.

Because we expect to distribute substantially all of our ordinary income and net realized capital gains to our stockholders, we may need additional
capital to finance the acquisition of new investments and such capital may not be available on favorable terms, or at all.

In order to obtain and maintain our RIC tax treatment, among other things, we are required to distribute at least 90% of the sum of our net ordinary
income and realized net short-term capital gains in excess of realized net long-term capital losses, if any. As a result, these earnings will not be available to
fund new investments, and we will need additional capital to fund growth in our investment portfolio. If we fail to obtain additional capital, we could be
forced to curtail or cease new investment activities, which could adversely affect our business, operations and results.

Global economic, political and market conditions may adversely affect our business, results of operations and financial condition, including our
revenue growth and profitability.

The current worldwide financial market situation, as well as various social and political tensions in the U.S. and around the world, may contribute to
increased market volatility, may have long-term effects on the U.S. and worldwide financial markets, and may cause economic uncertainties or deterioration
in the U.S. and worldwide. Since 2010, several European Union ("EU") countries, including Greece, Ireland, Italy, Spain, and Portugal, have faced budget
issues, some of which may have negative long-term effects for the economies of those countries and other EU countries. There is continued concern about
national-level support for the Euro and the accompanying coordination of fiscal and wage policy among European Economic and Monetary Union member
countries. In June 2016, the United Kingdom ("U.K.") held a referendum in which voters approved an exit from the EU ("Brexit"), and, subsequently, on
March 29, 2017, the U.K. government began the formal process of leaving the EU. Because of the election results in the U.K. in June 2017, there is increased
uncertainty on the timing of Brexit. Brexit created political and economic uncertainty and instability in the global markets (including currency and credit
markets), and especially in the U.K. and the EU, and this uncertainty and instability may last indefinitely. In addition, the fiscal policy of foreign nations, such
as Russia and China, may have a severe impact on the worldwide and U.S. financial markets. We cannot predict the effects of these or similar events in the
future on the U.S. economy and securities markets or on our investments. We monitor developments and seek to manage our investments in a manner
consistent with achieving our investment objective, but there can be no assurance that we will be successful in doing so.

As a result of the 2016 U.S. election, the Republican Party currently controls both the executive and legislative branches of government, which increases
the likelihood that legislation may be adopted that could significantly affect the regulation of U.S. financial markets. Areas subject to potential change,
amendment or repeal include the Dodd-Frank Wall Street Reform and Consumer Protection Act (the "Dodd-Frank Act") and the authority of the Federal
Reserve and the Financial Stability Oversight Council. The U.S. may also potentially withdraw from or renegotiate various trade agreements and take other
actions that would change current trade policies of the U.S. We cannot predict which, if any, of these actions will be taken or, if taken, their effect on the
financial stability of the U.S. Such actions could have a significant adverse effect on our business, financial condition and results of operations. We cannot
predict the effects of these or similar events in the future on the U.S. economy and securities markets or on our investments. We monitor developments and
seek to manage our investments in a manner consistent with achieving our investment objective, but there can be no assurance that we will be successful in
doing so.

Capital markets may experience periods of disruption and instability and we cannot predict when these conditions will occur. Such market conditions
could materially and adversely affect debt and equity capital markets in the United States and abroad, which could have a negative impact on our
business, financial condition and results of operations.

The global capital markets have experienced periods of disruption evidenced by a lack of liquidity in the debt capital markets, write-offs in the financial
services sector, the re-pricing of credit risk and the failure of certain major financial institutions. While the capital markets have improved, these conditions
could deteriorate again in the future. During such market disruptions, we may have difficulty raising debt or equity capital, especially as a result of regulatory
constraints.

Market conditions may in the future make it difficult to extend the maturity of or refinance our indebtedness and any failure to do so could have a material
adverse effect on our business. The illiquidity of our investments may make it difficult for us to sell such investments if required. As a result, we may realize
significantly less than the value at which we have recorded our investments. In addition, significant changes in the capital markets, including disruption and
volatility, have had, and may in the future have, a negative effect on the valuations of our targeted investments and on the potential for liquidity events
involving our targeted
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investments. An inability to raise capital, and any required sale of our investments for liquidity purposes, could have a material adverse impact on our
business, financial condition and results of operations.

Various social and political tensions in the United States and around the world, including in the Middle East, Eastern Europe and Russia, may continue to
contribute to increased market volatility, may have long-term effects on the United States and worldwide financial markets, and may cause further economic
uncertainties or deterioration in the United States and worldwide. Several EU countries, including Greece, Ireland, Italy, Spain, and Portugal, continue to face
budget issues, some of which may have negative long-term effects for the economies of those countries and other EU countries. There is also continued
concern about national-level support for the euro and the accompanying coordination of fiscal and wage policy among European Economic and Monetary
Union member countries. The United States and global economic downturn during the recent recession, or a return to a recessionary period in the United
States, could adversely impact our investments. We cannot predict the duration of the effects related to these or similar events in the future on the United
States economy and securities markets or on our investments. We monitor developments and seek to manage our investments in a manner consistent with
achieving our investment objective, but there can be no assurance that we will be successful in doing so.

We are a non-diversified management investment company within the meaning of the 1940 Act, and therefore we are not limited with respect to the
proportion of our assets that may be invested in securities of a single issuer.

We are classified as a non-diversified management investment company within the meaning of the 1940 Act, which means that we are not limited by the
1940 Act with respect to the proportion of our assets that we may invest in securities of a single issuer. We may therefore be more susceptible than a
diversified fund to being adversely affected by any single corporate, economic, political or regulatory occurrence. In particular, because our portfolio of
investments may lack diversification among CLO securities and related investments, we are susceptible to a risk of significant loss if one or more of these
CLO securities and related investments experience a high level of defaults on the collateral that they hold. Beyond our asset diversification requirements as a
RIC under the Code, we do not have fixed guidelines for diversification, and our investments could be concentrated in the securities of relatively few issuers.

Significant stockholders may control the outcome of matters submitted to our stockholders or adversely impact the market price of our securities.

To the extent any stockholder, individually or acting together with other stockholders, controls a significant number of our voting securities or any class of
voting securities, they may have the ability to control the outcome of matters submitted to our stockholders for approval, including the election of directors
and any merger, consolidation or sale of all or substantially all of our assets, and may cause actions to be taken that you may not agree with or that are not in
your interests or those of other securityholders.

This concentration of beneficial ownership also might harm the market price of our securities by:

• delaying, deferring or preventing a change in corporate control;

• impeding a merger, consolidation, takeover or other business combination involving us; or

• discouraging a potential acquirer from making a tender offer or otherwise attempting to obtain control of us.

Our ability to enter into transactions with our affiliates will be restricted, which may limit the scope of investments available to us.

Registered investment companies generally are prohibited under the 1940 Act from knowingly participating in certain transactions with their affiliates
without the prior approval of their independent directors and, in some cases, of the SEC. Those transactions include purchases and sales, and so-called “joint”
transactions, in which a registered investment company and one or more of its affiliates engage in certain types of profit-making activities. Any person that
owns, directly or indirectly, five percent or more of a registered investment company's outstanding voting securities will be considered an affiliate of the
registered investment company for purposes of the 1940 Act, and a registered investment company generally is prohibited from engaging in purchases or
sales of assets or joint transactions with such affiliates, absent the prior approval of the registered investment company’s independent directors. Additionally,
without the approval of the SEC, a registered investment company is prohibited from engaging in purchases or sales of assets or joint transactions with the
registered investment company’s officers, directors, and employees, and advisor (and its affiliates).

Registered investment companies may, however, invest alongside certain related parties or their respective other clients in certain circumstances where
doing so is consistent with current law and SEC staff interpretations. For example, a registered investment company may invest alongside such accounts
consistent with guidance promulgated by the SEC staff permitting the registered investment company and such other accounts to purchase interests in a single
class of privately placed securities so long as certain conditions are met, including that the registered investment company’s advisor, acting on the registered
investment company’s behalf and on behalf of other clients, negotiates no term other than price. Co-investment with such other accounts is not permitted or
appropriate under this guidance when there is an opportunity to invest in different securities of the same issuer or where the different investments could be
expected to result in a conflict between the registered investment company’s interests and those of other accounts. Moreover, except in certain circumstances,
this guidance does not permit a registered investment company to invest in any issuer in which the advisor or other affiliates has previously invested.
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On October 12, 2016, OFS Advisor received exemptive relief from the SEC to permit us to co-invest in portfolio companies with certain other funds
managed by OFS Advisor ("Affiliated Funds") provided we comply with certain conditions (the "Order"). Pursuant to the Order, we are generally permitted to
co-invest with Affiliated Funds if a “required majority” (as defined in Section 57(o) of the 1940 Act) of our independent directors make certain conclusions in
connection with a co-investment transaction, including that (1) the terms of the transactions, including the consideration to be paid, are reasonable and fair to
us and our stockholders and do not involve overreaching by us or our stockholders on the part of any person concerned and (2) the transaction is consistent
with the interests of our stockholders and is consistent with our investment objective and strategies.

When we invest alongside OFSAM and its affiliates or their respective other clients, OFS Advisor will, to the extent consistent with applicable law,
regulatory guidance, or the Order, allocate investment opportunities in accordance with its allocation policy. Under this allocation policy, if two or more
investment vehicles with similar or overlapping investment strategies are in their investment periods, an available opportunity will be allocated based on the
provisions governing allocations of such investment opportunities in the relevant organizational, offering or similar documents, if any, for such investment
vehicles. In the absence of any such provisions, OFS Advisor will consider the following factors and the weight that should be given with respect to each of
these factors:

• investment guidelines and/or restrictions, if any, set forth in the applicable organizational, offering or similar documents for the investment vehicles;

• risk and return profile of the investment vehicles;

• suitability/priority of a particular investment for the investment vehicles;

• if applicable, the targeted position size of the investment for the investment vehicles

• level of available cash for investment with respect to the investment vehicles;

• total amount of funds committed to the investment vehicles; and

• the age of the investment vehicles and the remaining term of their respective investment periods, if any.

We may leverage our portfolio, which would magnify the potential for gain or loss on amounts invested and will increase the risk of investing in us.

We may incur, directly or indirectly, through one or more special purpose vehicles, indebtedness for borrowed money, as well as leverage in the form of
derivative transactions, preferred stock and other structures and instruments, in significant amounts and on terms that the Advisor and our Board deem
appropriate, subject to applicable limitations under the 1940 Act. Any such borrowings do not include embedded or inherent leverage in the CLO structures in
which we intend to invest or in derivative instruments in which we may invest. Such leverage may be used for the acquisition and financing of our
investments, to pay fees and expenses and for other purposes. Any such leverage we incur may be secured and/or unsecured and senior and/or subordinated.
Moreover, CLOs by their very nature are leveraged vehicles. Accordingly, there may be a layering of leverage in our overall structure.

Leverage creates risks which may adversely affect the return for the holders of Shares, including:

• The likelihood of greater volatility of NAV and market price of Shares;

• Fluctuations in the interest rates on borrowings and short-term debt;

• Increased operating costs, which may reduce our total return to the holders of Shares.

• The fees and expenses attributed to leverage, including all offering and operating expenses relating to any preferred stock, will be borne by
stockholders; and

• The potential for a decline in the value of an investment acquired through leverage while our obligations under such leverage remain fixed.

The more leverage is employed, the more likely a substantial change will occur in our NAV. Accordingly, any event that adversely affects the value of an
investment would be magnified to the extent leverage is utilized. For instance, any decrease in our income would cause net income to decline more sharply
than it would have had we not borrowed. Such a decline could also negatively affect our ability to make dividend payments on our Shares. Leverage is
generally considered a speculative investment technique. Our ability to service any debt that we incur will depend largely on our financial performance and
will be subject to prevailing economic conditions and competitive pressures. The cumulative effect of the use of leverage with respect to any investments in a
market that moves adversely to such investments could result in a substantial loss that would be greater than if our investments were not leveraged.

As a registered closed-end management investment company, we will generally be required to meet certain asset coverage ratios, defined under the 1940
Act, with respect to any senior securities. With respect to senior securities representing indebtedness (i.e.,
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borrowings or deemed borrowings), other than temporary borrowings as defined under the 1940 Act, we are required to have an asset coverage ratio of at
least 300%, as measured at the time of borrowing and calculated as the ratio of our total assets (less all liabilities and indebtedness not represented by senior
securities) over the aggregate amount of our outstanding senior securities representing indebtedness. With respect to senior securities that are stocks (i.e.,
shares of preferred stock), we are required to have an asset coverage ratio of at least 200%, as measured at the time of the issuance of any such shares of
preferred stock and calculated as the ratio of our total assets (less all liabilities and indebtedness not represented by senior securities) over the aggregate
amount of our outstanding senior securities representing indebtedness plus the aggregate liquidation preference of any outstanding shares of preferred stock.

If our asset coverage ratio declines below 300% (or 200%, as applicable), we would not be able to incur additional debt or issue additional preferred stock
and could be required by law to sell a portion of our investments to repay some debt when it is disadvantageous to do so, which could have a material adverse
effect on our operations, and we would not be able to make certain distributions or pay dividends. The amount of leverage that we employ will depend on the
Advisor’s and our Board’s assessment of market and other factors at the time of any proposed borrowing. We cannot assure you that we will be able to obtain
credit at all or on terms acceptable to us.

In addition, any debt facility into which we may enter would likely impose financial and operating covenants that restrict our business activities, including
limitations that could hinder our ability to finance additional loans and investments or to make the distributions required to maintain our status as a RIC under
Subchapter M of the Code.

Regulations governing our operation as a registered closed-end management investment company affect our ability to raise additional capital and the
way in which we do so. The raising of debt capital may expose us to risks, including the typical risks associated with leverage.

We may in the future issue debt securities or additional preferred stock and/or borrow money from banks or other financial institutions, which we refer to
collectively as “senior securities,” up to the maximum amount permitted by the 1940 Act. Under the provisions of the 1940 Act, we are permitted, as a
registered closed-end management investment company, to issue senior securities provided we meet certain asset coverage ratios (i.e., 300% for senior
securities representing indebtedness and 200% in the case of the issuance of preferred stock under current law). If the value of our assets declines, we may be
unable to satisfy this test. If that happens, we may be required to sell a portion of our investments and, depending on the nature of our leverage, repay a
portion of our indebtedness at a time when such sales may be disadvantageous. Also, any amounts that we use to service our indebtedness would not be
available for distributions to our stockholders. Furthermore, if we issue senior securities, we will be exposed to typical risks associated with leverage,
including an increased risk of loss. If we issue preferred stock, such stock would rank “senior” to our Shares, preferred stockholders would have separate
voting rights on certain matters and have other rights, preferences and privileges more favorable than those of our stockholders, and we could be required to
delay, defer or prevent a transaction or a change of control that might involve a premium price for holders of our Shares or otherwise be in your best interest.

We are not generally able to issue and sell Shares at a price below the then current NAV per share (exclusive of any distributing commission or discount).
We may, however, sell Shares at a price below the then current NAV per Share if the Board determines that such sale is in our best interests and a majority of
our stockholders approves such sale. In addition, we may generally issue new Shares at a price below NAV in rights offerings to existing stockholders, in
payment of dividends and in certain other limited circumstances. If we raise additional funds by issuing more Shares, then the percentage ownership of our
stockholders at that time will decrease, and you may experience dilution.

Changes in laws or regulations governing our operations may adversely affect our business or cause us to alter our business strategy.

We, the CLO vehicles in which we intend to invest, and the portfolio companies whose securities are held by such CLO vehicles will be subject to
applicable local, state and federal laws and regulations, including, without limitation, federal securities laws and regulations. New legislation may be enacted
or new interpretations, rulings or regulations could be adopted, including those governing the types of investments we are permitted to make, any of which
could harm us and our stockholders, potentially with retroactive effect. Additionally, any changes to the laws and regulations governing our operations may
cause us to alter our investment strategy in order to avail ourselves of new or different opportunities. Such changes could result in material differences to the
strategies and plans set forth herein and may result in our investment focus shifting from the areas of expertise of our investment adviser’s senior investment
team to other types of investments in which the investment team may have less expertise or little or no experience. Thus, any such changes, if they occur,
could have a material adverse effect on our results of operations and the value of your investment. See also, "The application of the risk retention rules
under Section 941 of the Dodd-Frank Act and other similar European Union law to CLOs may have broader effects on the CLO and loan markets in
general, potentially resulting in fewer or less desirable investment opportunities for us."

The SEC staff could modify its position on certain non-traditional investments, including investments in CLO securities.

The staff of the SEC has undertaken a broad review of the potential risks associated with different asset management activities, focusing on, among other
things, liquidity risk and leverage risk. The staff of the Division of Investment Management of the SEC has,
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in correspondence with registered management investment companies, raised questions about the level of, and special risks associated with, investments in
CLO securities. While it is not possible to predict what conclusions, if any, the staff will reach in these areas, or what recommendations, if any, the staff might
make to the SEC, the imposition of limitations on investments by registered management investment companies in CLO securities could adversely impact our
ability to implement our investment strategy and/or our ability to raise capital through public offerings, or could cause us to take certain actions that may
result in an adverse impact on our stockholders, our financial condition and/or our results of operations. We are unable at this time to assess the likelihood or
timing of any such regulatory development.

Terrorist attacks, acts of war or natural disasters may impact the businesses in which we invest and harm our business, operating results and financial
condition.

Terrorist acts, acts of war or natural disasters may disrupt our operations, as well as the operations of the businesses in which we invest. Such acts have
created, and continue to create, economic and political uncertainties and have contributed to global economic instability. Future terrorist activities, military or
security operations, or natural disasters could further weaken the domestic/global economies and create additional uncertainties, which may negatively impact
the businesses in which we invest directly or indirectly and, in turn, could have a material adverse impact on our business, operating results and financial
condition. Losses from terrorist attacks and natural disasters are generally uninsurable.

The failure in cybersecurity systems, as well as the occurrence of events unanticipated in our disaster recovery systems and management continuity
planning could impair our ability to conduct business effectively.

The occurrence of a disaster such as a cyberattack, a natural catastrophe, an industrial accident, events unanticipated in our disaster recovery systems, or a
support failure from external providers, could have an adverse effect on our ability to conduct business and on our results of operations and financial
condition, particularly if those events affect our computer-based data processing, transmission, storage, and retrieval systems or destroy data. If a significant
number of our managers were unavailable in the event of a disaster, our ability to effectively conduct our business could be severely compromised.

We depend heavily upon computer systems to perform necessary business functions. Despite our implementation of a variety of security measures, our
computer systems could be subject to cyberattacks and unauthorized access, such as physical and electronic break-ins or unauthorized tampering. Like other
companies, we may experience threats to our data and systems, including malware and computer virus attacks, unauthorized access, system failures and
disruptions. If one or more of these events occurs, it could potentially jeopardize the confidential, proprietary and other information processed and stored in,
and transmitted through, our computer systems and networks, or otherwise cause interruptions or malfunctions in our operations, which could result in
damage to our reputation, financial losses, litigation, increased costs, regulatory penalties and/or customer dissatisfaction or loss.

Third parties with whom we do business may also be sources of cybersecurity or other technological risks. We outsource certain functions and these
relationships allow for the storage and processing of our information, as well as customer, counterparty, employee and borrower information. While we
engage in actions to reduce our exposure resulting from outsourcing, ongoing threats may result in unauthorized access, loss, exposure or destruction of data,
or other cybersecurity incidents, with increased costs and other consequences, including those described above.

Risks Related to Our Investments

Investing in senior secured loans indirectly through CLO securities involves particular risks.

We are expected to obtain exposure to underlying senior secured loans and other credit investments through investments in CLOs, but may obtain such
exposure directly or indirectly through other means from time to time. Loans may become nonperforming or impaired for a variety of reasons. Such
nonperforming or impaired loans may require substantial workout negotiations or restructuring that may entail, among other things, a substantial reduction in
the interest rate and/or a substantial write-down of the principal of the loan. In addition, because of the unique and customized nature of a loan agreement and
the private syndication of a loan, certain loans may not be purchased or sold as easily as publicly traded securities, and, historically, the trading volume in the
loan market has been small relative to other markets. Loans may encounter trading delays due to their unique and customized nature, and transfers may
require the consent of an agent bank and/or borrower. Risks associated with senior secured loans include the fact that prepayments generally may occur at any
time without premium or penalty. Additionally, under certain circumstances, the equity owners of the borrowers in which CLOs invest may recoup their
investments in the borrower, through a dividend recapitalization, before the borrower makes payments to the lender. For these reasons, an investor in a CLO
may experience a reduced equity cushion or diminution of value in any debt investment, which may ultimately result in the CLO investor experiencing a loss
on its investment before the equity owner of a borrower experiences a loss.

In addition, the portfolios of certain CLOs in which we may invest may contain middle market loans. Loans to middle market companies may carry more
inherent risks than loans to larger, publicly traded entities. Middle-market companies may have limited financial resources and may be unable to meet their
obligations under their debt securities that we hold, which may be accompanied by a deterioration in the value of any collateral and a reduction in the
likelihood of our realizing any guarantees we may have obtained in connection with our investment. Such companies typically have shorter operating
histories, narrower product
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lines and smaller market shares than larger businesses, which tend to render them more vulnerable to competitors’ actions and market conditions, as well as
general economic downturns. These companies may also experience substantial variations in operating results. Additionally, middle-market companies are
more likely to depend on the management talents and efforts of a small group of persons. Therefore, the death, disability, resignation or termination of one or
more of these persons could have a material adverse impact on a portfolio company and, in turn, on us. Middle-market companies also may be parties to
litigation and may be engaged in rapidly changing businesses with products subject to a substantial risk of obsolescence. Accordingly, loans made to middle
market companies may involve higher risks than loans made to companies that have greater financial resources or are otherwise able to access traditional
credit sources. Middle market loans are less liquid and have a smaller trading market than the market for broadly syndicated loans and may have default rates
or recovery rates that differ (and may be better or worse) than has been the case for broadly syndicated loans or investment grade securities. There can be no
assurance as to the levels of defaults and/or recoveries that may be experienced with respect to middle market loans in any CLO in which we may invest. As a
consequence of the forgoing factors, the securities issued by CLOs that primarily invest in middle market loans (or hold significant portions thereof) are
generally considered to be a riskier investment than securities issued by CLOs that primarily invest in broadly syndicated loans.

Our investments in CLO securities and other structured finance securities involve certain risks.

Our investments are expected to consist primarily of CLO securities, and we may invest in other related structured finance securities. CLOs and structured
finance securities are generally backed by an asset or a pool of assets (typically senior secured loans and other credit-related assets in the case of a CLO) that
serve as collateral. We and other investors in CLO and other structured finance securities ultimately bear the credit risk of the underlying collateral. In the
case of most CLOs, the structured finance securities are issued in multiple tranches, offering investors various maturity and credit risk characteristics, often
categorized as senior, mezzanine and subordinated/equity according to their degree of risk. If there are defaults or the relevant collateral otherwise
underperforms, scheduled payments to senior tranches of such securities take precedence over those of mezzanine tranches, and scheduled payments to
mezzanine tranches have a priority in right of payment to subordinated/equity tranches.

In light of the above considerations, CLO and other structured finance securities may present risks similar to those of the other types of debt obligations
and, in fact, such risks may be of greater significance in the case of CLO and other structured finance securities. For example, investments in structured
vehicles, including equity and subordinated debt securities issued by CLOs, involve risks, including credit risk and market risk. Changes in interest rates and
credit quality may cause significant price fluctuations.

In addition to the general risks associated with investing in debt securities, CLO securities carry additional risks, including: (1) the possibility that
distributions from collateral assets will not be adequate to make interest or other payments; (2) the quality of the collateral may decline in value or default; (3)
our investments in CLO equity and subordinated debt tranches will likely be subordinate in right of payment to other more senior classes of CLO debt; and
(4) the complex structure of a particular security may not be fully understood at the time of investment and may produce disputes with the issuer or
unexpected investment results. Additionally, changes in the collateral held by a CLO may cause payments on the instruments we hold to be reduced, either
temporarily or permanently. Structured investments, particularly the subordinated interests in which we may invest, are less liquid than many other types of
securities and may be more volatile than the assets underlying the CLOs we may target. In addition, CLO and other structured finance securities may be
subject to prepayment risk. Further, the performance of a CLO or other structured finance security may be adversely affected by a variety of factors, including
the security’s priority in the capital structure of the issuer thereof, the availability of any credit enhancement, the level and timing of payments and recoveries
on and the characteristics of the underlying receivables, loans or other assets that are being securitized, remoteness of those assets from the originator or
transferor, the adequacy of and ability to realize upon any related collateral and the capability of the servicer of the securitized assets. There are also the risks
that the trustee of a CLO does not properly carry out its duties to the CLO, potentially resulting in loss to the CLO. In addition, the complex structure of the
security may produce unexpected investment results, especially during times of market stress or volatility. Investments in structured finance securities may
also be subject to liquidity risk.

27



Our investments in subordinated or equity CLO securities are more likely to suffer a loss of all or a portion of their value in the event of a default.

We intend to invest in subordinated notes issued by a CLO that comprise the equity tranche, which are junior in priority of payment and are subject to
certain payment restrictions generally set forth in an indenture governing the notes. In addition, CLO subordinated notes generally do not benefit from any
creditors’ rights or ability to exercise remedies under the indenture governing the notes. The subordinated notes are not guaranteed by another party.
Subordinated notes are subject to greater risk than the secured notes issued by the CLO. CLOs are typically highly levered, utilizing up to approximately 9-13
times leverage, and therefore subordinated notes are subject to a risk of total loss. There can be no assurance that distributions on the assets held by the CLO
will be sufficient to make any distributions or that the yield on the subordinated notes will meet our expectations.

CLOs generally may make payments on subordinated notes only to the extent permitted by the payment priority provisions of an indenture governing the
notes issued by the CLO. CLO indentures generally provide that principal payments on subordinated notes may not be made on any payment date unless all
amounts owing under secured notes are paid in full. In addition, if a CLO does not meet the asset coverage tests or the interest coverage test set forth in the
indenture governing the notes issued by the CLO, cash would be diverted from the subordinated notes to first pay the secured notes in amounts sufficient to
cause such tests to be satisfied.

The subordinated notes are unsecured and rank behind all of the secured creditors, known or unknown, of the issuer, including the holders of the secured
notes it has issued. Relatively small numbers of defaults of instruments underlying CLOs in which we hold subordinated notes may adversely impact our
returns. The leveraged nature of subordinated notes is likely to magnify the adverse impact on the subordinated notes of changes in the market value of the
investments held by the issuer, changes in the distributions on those investments, defaults and recoveries on those investments, capital gains and losses on
those investments, prepayments on those investments and availability, prices and interest rates of those investments.

CLO subordinated notes do not have a fixed coupon and payments on CLO subordinated notes will be based on the income received from the underlying
collateral and the payments made to the secured notes, both of which may be based on floating rates. While the payments on CLO subordinated notes will
vary, CLO subordinated notes may not offer the same level of protection against changes in interest rates as other floating rate instruments. An increase in
interest rates would materially increase the financing costs of CLOs. Since underlying instruments held by a CLO may have LIBOR floors, there may not be
corresponding increases in investment income to the CLO (if LIBOR increases but stays below the LIBOR floor rate of such instruments) resulting in smaller
distribution payments on CLO subordinated notes.

Subordinated notes are illiquid investments and subject to extensive transfer restrictions, and no party is under any obligation to make a market for
subordinated notes. At times, there may be no market for subordinated notes, and we may not be able to sell or otherwise transfer subordinated notes at their
fair value, or at all, in the event that it determines to sell them. Investments in CLO subordinated notes may have complicated accounting and tax
implications.

28



Our investments in the primary CLO market involve certain additional risks.

Between the pricing date and the effective date of a CLO, the CLO collateral manager will generally expect to purchase additional collateral obligations
for the CLO. During this period, the price and availability of these collateral obligations may be adversely affected by a number of market factors, including
price volatility and availability of investments suitable for the CLO, which could hamper the ability of the collateral manager to acquire a portfolio of
collateral obligations that will satisfy specified concentration limitations and allow the CLO to reach the target initial par amount of collateral prior to the
effective date. An inability or delay in reaching the target initial par amount of collateral may adversely affect the timing and amount of interest or principal
payments received by the holders of the CLO debt securities and distributions on the CLO equity securities and could result in early redemptions which may
cause CLO debt and equity investors to receive less than face value of their investment.

Our portfolio of investments may lack diversification among CLO securities, which may subject us to a risk of significant loss if one or more of these
CLO securities experience a high level of defaults on collateral.

Our portfolio may hold investments in a limited number of CLO securities. Beyond the asset diversification requirements associated with our qualification
as a RIC under the Code, we will not have fixed guidelines for diversification, we will not have any limitations on the ability to invest in any one CLO, and
our investments may be concentrated in relatively few CLO securities. As our portfolio may be less diversified than the portfolios of some larger funds, we
are more susceptible to failure if one or more of the CLOs in which we invest experiences a high level of defaults on its collateral. Similarly, the aggregate
returns we realize may be significantly adversely affected if a small number of investments perform poorly or if we need to write down the value of any one
investment. We may also invest in multiple CLOs managed by the same CLO collateral manager, thereby increasing our risk of loss in the event the CLO
collateral manager were to fail, experience the loss of key portfolio management employees or sell its business.

Our portfolio is focused on CLO securities, and the CLO securities in which we invest may hold loans that are concentrated in a limited number of
industries.

Our portfolio is focused on securities issued by CLOs and related investments, and the CLOs in which we invest may hold loans that are concentrated in a
limited number of industries. As a result, a downturn in the CLO industry or in any particular industry that the CLOs in which we invest are concentrated
could significantly impact the aggregate returns we realize.

Failure by a CLO in which we are invested to satisfy certain tests will harm our operating results.

The failure by a CLO in which we invest to satisfy financial covenants, including with respect to adequate collateralization and/or interest coverage tests,
could lead to a reduction in its payments to us. In the event that a CLO fails certain tests, holders of CLO senior debt may be entitled to additional payments
that would, in turn, reduce the payments we would otherwise be entitled to receive. Separately, we may incur expenses to the extent necessary to seek
recovery upon default or to negotiate new terms, which may include the waiver of certain financial covenants, with a defaulting CLO or any other investment
we may make. If any of these occur, it could materially and adversely affect our operating results and cash flows.

Negative loan ratings migration may also place pressure on the performance of certain of our investments.

Per the terms of a CLO’s indenture, assets rated “CCC+” or lower or their equivalent in excess of applicable limits generally do not receive full par credit
for purposes of calculation of the CLO’s overcollateralization tests. As a result, a general decrease in ratings across a CLO's loans could cause a CLO to be
out of compliance with its overcollateralization tests. This could cause a diversion of cash flows away from the CLO equity and subordinated debt tranches in
favor of the more senior CLO debt tranches until the relevant overcollateralization test breaches are cured. This could have a negative impact on our NAV and
cash flows.

Our investments in CLOs and other investment vehicles will result in additional expenses to us.

We will invest in CLO securities and may invest, to the extent permitted by law, in the securities and other instruments of other investment companies,
including private funds, and, to the extent we so invest, will bear our ratable share of a CLO’s or any such investment vehicle’s expenses, including
management and performance fees. We will also remain obligated to pay management and incentive fees to the Advisor with respect to the assets invested in
the securities and other instruments of other investment vehicles, including CLOs. With respect to each of these investments, each of our common
stockholders will bear his or her share of the management and incentive fee of the Advisor as well as indirectly bearing the management and performance fees
and other expenses of any investment vehicles in which we invest.

In the course of our investing activities, we will pay management and incentive fees to the Advisor and reimburse the Advisor for certain expenses it
incurs. As a result, investors in our Shares will invest on a “gross” basis and receive distributions on a “net” basis after expenses, potentially resulting in a
lower rate of return than an investor might achieve through direct investments.
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Our investments in CLO securities may be less transparent to us and our stockholders than direct investments in the collateral.

We intend to invest primarily in equity and subordinated debt tranches of CLOs and other related investments. Generally, there may be less information
available to us regarding the collateral held by such CLOs than if we had invested directly in the debt of the underlying obligors. As a result, our stockholders
will not know the details of the collateral of the CLOs in which we will invest. In addition, none of the information contained in certain monthly reports nor
any other financial information furnished to us as a noteholder in a CLO will be audited and reported upon, nor will an opinion be expressed, by an
independent public accountant. Our CLO investments will also be subject to the risk of leverage associated with the debt issued by such CLOs and the
repayment priority of senior debt holders in such CLOs.

CLO investments involve complex documentation and accounting considerations.

CLOs and other structured finance securities in which we expect to invest are often governed by a complex series of legal documents and contracts. As a
result, the risk of dispute over interpretation or enforceability of the documentation may be higher relative to other types of investments.

The accounting and tax implications of the CLO investments that we intend to make are complicated and involve assumptions based on management’s
judgment. In particular, reported earnings from CLO equity securities under U.S. generally accepted accounting principles, or “GAAP,” are recognized as an
effective yield calculated from estimated total cash flows from the CLO investments over the expected holding periods of the investments, which can be as
long as six to seven years. These estimated cash flows require assumptions regarding future transactions and events within the CLO entities concerning their
portfolios and will be based upon the best information under the circumstances and may require significant management judgment or estimation. The
principal assumptions included in these estimates include, but are not limited to, prepayment rates, interest rate margins on reinvestments, default rates, loss
on default, and default recovery period within the CLO entities. If any of these assumptions prove to be inaccurate, the estimated cash flows could also be
inaccurate.

GAAP earnings are based on the total cash flows from the CLO securities without regard to timing of income recognition for tax purposes, which may
cause our GAAP earnings to diverge from our ICTI for several accounting periods and may result in the characterization of a non-taxable (i.e., return of
capital) distribution from CLO investments as interest income in our financial statements. Conversely, events within the CLO, such as gains from
restructuring or the prepayment of the underlying loans-which may not impact CLO cash flows, can result in taxable income without similar income
recognized for GAAP earnings. These differences between accounting treatment and tax treatment of income from these investments may resolve gradually
over time or may resolve through recognition of a capital gain or loss at maturity, while for reporting purposes the totality of cash flows are reflected in a
constant yield to maturity. Additionally, under certain circumstances, we may be required to take into account income from CLO investments for tax purposes
no later than such income is taken into account for GAAP purposes, which may accelerate our recognition of taxable income.

Current taxable earnings on these investments will generally not be determinable until after the end of the tax year of each individual CLO that ends
within our fiscal year and the CLO sponsor provides its tax reporting to us, even though the investments will generate cash flow throughout our fiscal year.
Since our income tax reporting to stockholders is on a calendar year basis, we will be required to estimate taxable earnings from these investments from
October 31st, the end of our fiscal year, through December 31st. Effective execution of our distribution policy will require us to estimate taxable earnings from
these investments and pay distributions to our stockholders based on these estimates. If our estimates of taxable earnings are greater than actual taxable
earnings from these investments determined as of the end of the calendar year, a portion of the distributions paid during that year may be characterized as a
return of capital. If our estimates of taxable earnings are lower than actual taxable earnings as of the end of the calendar year, we may incur excise taxes
and/or have difficulties maintaining our tax treatment as a RIC. See “—We will be subject to corporate-level income tax if we are unable to maintain
treatment as a RIC."

The application of the risk retention rules under Section 941 of the Dodd-Frank Act and other similar European Union law to CLOs may have
broader effects on the CLO and loan markets in general, potentially resulting in fewer or less desirable investment opportunities for us.

Section 941 of the Dodd-Frank Act added a provision to the Exchange Act, as amended, requiring the seller, sponsor or securitizer of a securitization
vehicle to retain no less than five percent of the credit risk in assets it sells into a securitization and prohibiting such securitizer from directly or indirectly
hedging or otherwise transferring the retained credit risk. The responsible federal agencies adopted final rules implementing these restrictions on October 22,
2014. The risk retention rules became effective with respect to CLOs two years after publication in the Federal Register. Under the final rules, the asset
manager of a CLO is considered the sponsor of a securitization vehicle and is required to retain five percent of the credit risk in the CLO, which may be
retained horizontally in the equity tranche of the CLO or vertically as a five percent interest in each tranche of the securities issued by the CLO. Although the
final rules contain an exemption from such requirements for the asset manager of a CLO if, among other things, the originator or lead arranger of all of the
loans acquired by the CLO retain such risk at the asset level and, at origination of such asset, takes a loan tranche
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of at least 20% of the aggregate principal balance, it is possible that the originators and lead arrangers of loans in this market will not agree to assume this risk
or provide such retention at origination of the asset in a manner that would provide meaningful relief from the risk retention requirements for CLO managers.

On February 9, 2018, a three-judge panel (the "Panel") of the United States Court of Appeals for the D.C. Circuit (the "Appellate Court") ruled in favor of
an appeal by the Loan Syndications and Trading Association (the "LSTA") against the SEC and the Board of Governors of the Federal Reserve System (the
"Applicable Governmental Agencies") that managers of so-called "open market CLOs" are not "securitizers" under Section 941 of the Dodd-Frank Act and,
therefore, are not subject to the requirements of the U.S. risk retention rules (the "Appellate Court Ruling"). The LSTA was appealing from a judgment
entered by the United States District Court for the District of Columbia (the "D.C. District Court"), which granted summary judgment in favor of the SEC and
Federal Reserve and against the LSTA with respect to its challenges.

On April 5, 2018, the D.C. District Court entered an order implementing the Appellate Court Ruling and thereby vacated the U.S. risk retention rules
insofar as they apply to CLO managers of "open market CLOs".

As of the date of hereof, the Applicable Governmental Agencies have not filed a petition for certiorari requesting the case to be heard by the United States
Supreme Court. Since the Applicable Governmental Agencies have not successfully challenged the Appellate Court Ruling and the D.C. District Court has
issued the above described order implementing the Appellate Court Ruling, collateral managers of open market CLOs are no longer required to comply with
the U.S. risk retention rules at this time. As such, it is possible that some collateral managers of open market CLOs will decide to dispose of the notes
constituting the “eligible vertical interest” or “eligible horizontal interest” they were previously required to retain, or decide to take other action with respect
to such notes that is not otherwise permitted by the U.S. risk retention rules. As a result of this decision, certain CLO managers of "open market CLOs" will
no longer be required to comply with the U.S. risk retention rules solely because of their roles as managers of "open market CLOs", and there may be no
"sponsor" of such securitization transactions and no party may be required to acquire and retain an economic interest in the credit risk of the securitized assets
of such transactions.

There can be no assurance or representation that any of the transactions, structures or arrangements currently under consideration by or currently used by
CLO market participants will comply with the U.S. risk retention rules to the extent such rules are reinstated or otherwise become applicable to open market
CLOs. The ultimate impact of the U.S. risk retention rules on the loan securitization market and the leveraged loan market generally remains uncertain, and
any negative impact on secondary market liquidity for securities comprising a CLO may be experienced due to the effects of the U.S. risk retention rules on
market expectations or uncertainty, the relative appeal of other investments not impacted by the U.S. risk retention rules and other factors.

In the European Union, there has also been an increase in political and regulatory scrutiny of the securitization industry. This has resulted in a number of
measures for increased regulation which are currently at various stages of implementation. In particular, investors who are credit institutions or investment
firms regulated in a Member State of the European Economic Area, or the “EEA,” or consolidated affiliates thereof should be aware of Part Five (Articles
404-410) of the European Union Capital Requirements Regulation, or the “CRR,” as supplemented by Commission Delegated Regulation (EU) No 625/2014
of March 13, 2014 and Commission Implementing Regulation (EU) No 602/2014 of June 4, 2014, or collectively, the “CRR Requirements.” Article 405 of
the CRR restricts such credit institutions and investment firms, together with consolidated group affiliates thereof, each a “CRR Investor,” from investing in
securitizations unless the originator, sponsor or original lender in respect of the relevant securitization has explicitly disclosed to the CRR Investor that it will
retain, on an ongoing basis, a net economic interest of not less than 5% in respect of certain specified credit risk tranches or asset exposures as contemplated
by Article 405 of the CRR. Article 406 of the CRR requires a CRR Investor to be able to demonstrate that it has undertaken certain due diligence in respect
of, amongst other things, its investment in the securitization and the exposures underlying the securitization, and that procedures are established for
monitoring the performance of the underlying exposures on an on-going basis. Failure by a CRR Investor to comply with one or more of the requirements set
out in the CRR may result in the imposition of a penal capital charge on such CRR Investor’s investment.

Investors who are EEA-regulated managers of alternative investment funds should be aware of Article 17 of the European Union Alternative Investment
Fund Managers Directive, or the “AIFMD,” as implemented by Section 5 of Chapter III of Commission Delegated Regulation (EU) No 231/2013, or the
“AIFMR,” and together with Article 17 of the AIFMD, the “AIFM Requirements.” The provisions of Section 5 of Chapter III of the AIFMR provide for risk
retention and due diligence requirements in respect of EEA-regulated alternative investment fund managers which assume exposure to the credit risk of a
securitization on behalf of one or more alternative investment funds that they manage. While such requirements are similar to those which apply under Part
Five of the CRR, they are not identical and, in particular, additional due diligence obligations apply to the relevant alternative investment fund managers. Risk
retention and due diligence requirements similar to those in AIFMR apply to investments in securitizations by EEA insurance and reinsurance undertakings
under Article 135(2) of EU Directive 2009/138/EC on the taking-up and pursuit of the business of insurance and reinsurance (Solvency II), as supplemented
by Articles 254-257 of
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Commission Delegated Regulation (EU) No 2015/35, or the “Solvency II Regulation,” or collectively, the “Solvency II Requirements.” Similar requirements
are scheduled to apply in the future to investments in securitizations by the same types and additional types of EEA institutional investors pursuant to the
Securitisation Regulation referred to below. The CRR Requirements, the AIFM Requirements and the Solvency II Requirements are referred to as the “EU
Securitization Retention Requirements.”

The existing EU Securitization Retention Requirements will be replaced by new requirements to apply to securitizations in respect of which the relevant
securities are issued on or after January 1, 2019. The principal EU regulation to implement the new EU securitization retention requirements and establish a
general framework for securitization (the “Securitization Regulation”) was adopted by the European Parliament and the Council of the European Union as
Regulation (EU) 2017/2402 on December 12, 2017. On and after January 1, 2019, the EU securitization retention requirements in the Securitization
Regulation will apply to the types of regulated investors covered by the existing EU Securitization Retention Requirements and also to (a) certain investment
companies authorized in accordance with Directive 2009/65/EC, and managing companies as defined in that Directive, and (b) institutions for occupational
retirement provision falling within the scope of Directive (EU) 2016/2341 (subject to certain exceptions), and certain investment managers and authorized
entities appointed by such institutions. There will be material differences between those new EU securitization retention requirements and those in effect on
the date of this prospectus, and certain aspects of the new EU securitization retention requirements are to be specified in new regulatory technical standards
which have not yet been adopted or published in final form. With regard to securitizations of which the securities are issued before January 1, 2019, investors
that are subject to the existing EU Securitization Retention Requirements will continue to be subject to those existing EU Securitization Retention
Requirements (as in effect on December 31, 2018).

All CLOs issued in Europe are generally structured in compliance with the existing EU Securitization Retention Requirements so that prospective
investors subject to the existing EU Securitization Retention Requirements can invest in compliance with such requirements. To the extent a CLO is
structured in compliance with the EU Securitization Retention Requirements, our ability to invest in the residual tranches of such CLOs could be limited, or
we could be required to hold our investment for the life of the CLO. If a CLO has not been structured to comply with the EU Securitization Retention
Requirements, it will limit the ability of EEA-regulated institutional investors to purchase CLO securities, which may adversely affect the price and liquidity
of the securities (including the residual tranche) in the secondary market. Additionally, the EU Securitization Retention Requirements have reduced the
issuance of new CLOs and reduced the liquidity provided by CLOs to the leveraged loan market generally. Reduced liquidity in the loan market could reduce
investment opportunities for collateral managers, which could negatively affect the return of our investments. Any reduction in the volume and liquidity
provided by CLOs to the leveraged loan market could also reduce opportunities to redeem or refinance the securities comprising a CLO in an optional
redemption or refinancing and could negatively affect the ability of obligors to refinance of their collateral obligations, either of which developments could
increase defaulted obligations above historic levels.

For a number of reasons, we believe that the U.S. risk retention requirements imposed for CLO managers under Section 941 of the Dodd-Frank Act has
created some uncertainty in the market in regard to future CLO issuance. Given that certain CLO managers may require capital provider partners to satisfy
this requirement, we believe that this may create additional risks for us in the future.

We are dependent on the collateral managers of the CLOs in which we invest and those CLOs are generally not registered under the 1940 Act.

We will rely on CLO collateral managers to administer and review the portfolios of collateral they manage. The actions of the CLO collateral managers
may significantly affect the return on our investments. The ability of each CLO collateral manager to identify and report on issues affecting its securitization
portfolio on a timely basis could also affect the return on our investments, as we may not be provided with information on a timely basis in order to take
appropriate measures to manage our risks. We will also rely on CLO collateral managers to act in the best interests of a CLO it manages. If any CLO
collateral manager were to act in a manner that was not in the best interest of the CLOs (e.g., gross negligence, with reckless disregard or in bad faith), this
could adversely impact the overall performance of such investments.

In addition, the CLOs in which we intend to invest are generally not registered as investment companies under the 1940 Act. As a result, investors in these
CLOs are not afforded the protections that investors in an investment company registered under the 1940 Act would have.

Our investments in CLO securities may be subject to special anti-deferral provisions that could result in us incurring tax or recognizing income prior
to receiving cash distributions related to such income.

Some of the CLOs in which we invest may constitute “passive foreign investment companies,” or “PFICs.” If we acquire interests treated as equity for
U.S. federal income tax purposes in PFICs (including equity tranche investments and certain debt tranche investments in CLOs that are PFICs), we may be
subject to federal income tax on a portion of any “excess distribution” or gain from the disposition of such investments even if such income is distributed as a
taxable dividend by us to our stockholders.
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Certain elections may be available to mitigate or eliminate such tax on excess distributions, but such elections (if available) will generally require us to
recognize our share of the PFIC’s income for each tax year regardless of whether we receive any distributions from such PFIC. We must nonetheless
distribute such income to maintain our tax treatment as a RIC. Furthermore, under proposed Treasury Regulations, certain income derived by us from a PFIC
with respect to which we have made a qualifying elected fund ("QEF") election would generally constitute qualifying income for purposes of determining our
ability to be subject to tax as a RIC only to the extent the PFIC makes distributions of that income to us in the same year in which it is included in our taxable
income. As such, we may be restricted in our ability to make QEF elections with respect to our holdings in issuers that could be treated as PFICs in order to
limit our tax liability or maximize our after-tax return from these investments.

If we hold more than 10% of the interests treated as equity for U.S. federal income tax purposes in a foreign corporation that is treated as a controlled
foreign corporation, or “CFC” (including equity tranche investments and certain debt tranche investments in a CLO treated as a CFC), we may be treated as
receiving a deemed distribution (taxable as ordinary income) each tax year from such foreign corporation in an amount equal to our pro rata share of the
corporation’s income for the tax year (including both ordinary earnings and capital gains). If we are required to include such deemed distributions from a CFC
in our income, we will be required to distribute such income to maintain our RIC tax treatment regardless of whether or not the CFC makes an actual
distribution during such tax year. Furthermore, under proposed Treasury Regulations, certain income derived by us from a CFC would generally constitute
qualifying income for purposes of determining our ability to be subject to tax as a RIC only to the extent the CFC makes distributions of that income to us in
the same year in which it is included in our taxable income. As such, we may limit and/or manage our holdings in issuers that could be treated as CFCs in
order to limit our tax liability or maximize our after-tax return from these investments.

If we are required to include amounts from CLO securities in income prior to receiving the cash distributions representing such income, we may have to
sell some of our investments at times and/or at prices we would not consider advantageous, raise additional debt or equity capital or forgo new investment
opportunities for this purpose. If we are not able to obtain cash from other sources, we may fail to qualify for RIC tax treatment and thus become subject to
corporate-level income tax.

If a CLO in which we invest fails to comply with certain U.S. tax disclosure requirements, such CLO may be subject to withholding requirements that
could materially and adversely affect our operating results and cash flows.

The U.S. Foreign Account Tax Compliance Act provisions of the Code (commonly referred to as “FATCA”) imposes a withholding tax of 30% on U.S.
source periodic payments, including interest and dividends and, after December 31, 2018, on payments of gross proceeds from the disposition of an
instrument that produces U.S. source interest or dividends as well as certain dividends distributed from our net capital gains, if any, which have been
designated by us, or “capital gain dividends,” to certain non-U.S. entities, including certain non-U.S. financial institutions and investment funds, unless such
non-U.S. entity complies with certain reporting requirements regarding its U.S. account holders and its U.S. owners. We expect that most CLOs in which we
invest will be treated as non-U.S. financial entities for this purpose, and therefore will be required to comply with these reporting requirements to avoid the
30% withholding. If a CLO in which we invest fails to properly comply with these reporting requirements, it could reduce the amount available to distribute
to equity and subordinated debt holders in such CLO, which could materially and adversely affect the fair value of the CLO’s securities and our operating
results and cash flows.

Increased competition in the market or a decrease in new CLO issuances may result in increased price volatility or a shortage of investment
opportunities.

In recent years there has been a marked increase in the number of, and flow of capital into, investment vehicles established to pursue investments in CLO
securities whereas the size of this market is relatively limited. While we cannot determine the precise effect of such competition, such increase may result in
greater competition for investment opportunities, which may result in an increase in the price of such investments relative to the risk taken on by holders of
such investments. Such competition may also result under certain circumstances in increased price volatility or decreased liquidity with respect to certain
positions.

In addition, the volume of new CLO issuances varies over time as a result of a variety of factors including new regulations, changes in interest rates, and
other market forces. As a result of increased competition and uncertainty regarding the volume of new CLO issuances, we can not assure you that we will
deploy all of our capital in a timely manner or at all. Prospective investors should understand that we may compete with other investment vehicles, as well as
investment and commercial banking firms, which have substantially greater resources, in terms of financial wherewithal and research staffs, than may be
available to us.

We and our investments are subject to interest rate risk.

Since we may incur leverage to make investments, our net investment income depends, in part, upon the difference between the rate at which we borrow
funds and the rate at which we invest those funds.

In a rising interest rate environment, any leverage that we incur may bear a higher interest rate than may currently be available to us. There may not,
however, be a corresponding increase in our investment income. Any reduction in the rate of return on new investments relative to the rate of return on our
current investments, and any reduction in the rate of return on our current
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investments, could adversely impact our net investment income, reducing our ability to service the interest obligations on, and to repay the principal of, our
indebtedness, as well as our capacity to pay distributions to our stockholders.

The fair value of certain of our investments may be significantly affected by changes in interest rates. Although senior secured loans are generally floating
rate instruments, our investments in senior secured loans through CLOs are sensitive to interest rate levels and volatility. Although CLOs are generally
structured to mitigate the risk of interest rate mismatch, there may be some difference between the timing of interest rate resets on the assets and liabilities of
a CLO. Such a mismatch in timing could have a negative effect on the amount of funds distributed to CLO equity investors. In addition, CLOs may not be
able to enter into hedge agreements, even if it may otherwise be in the best interests of the CLO to hedge such interest rate risk. Furthermore, in the event of a
significant rising interest rate environment and/or economic downturn, loan defaults may increase and result in credit losses that may adversely affect our
cash flow, fair value of our assets and operating results. In the event that our interest expense were to increase relative to income, or sufficient financing
became unavailable, our return on investments and cash available for distribution to stockholders or to make other payments on our securities would be
reduced. In addition, future investments in different types of instruments may carry a greater exposure to interest rate risk.

LIBOR Floor Risk.  Because CLOs generally issue debt on a floating rate basis, an increase in LIBOR will increase the financing costs of CLOs. Many of
the senior secured loans held by these CLOs have LIBOR floors such that, when LIBOR is below the stated LIBOR floor, the stated LIBOR floor (rather than
LIBOR itself) is used to determine the interest payable under the loans. Therefore, if LIBOR increases but stays below the average LIBOR floor rate of the
senior secured loans held by a CLO, there would not be a corresponding increase in the investment income of such CLOs. The combination of increased
financing costs without a corresponding increase in investment income in such a scenario would result in smaller distributions to equity holders of a CLO. As
of the date of this prospectus, due to recent increases in interest rates, LIBOR has increased above the LIBOR floor set for many senior secured loans and, as
such, as of the date of this prospectus, LIBOR is near or above the weighted average floor of the senior secured loans held by the CLOs in which we expect to
target for investment.

LIBOR Risk. The CLOs in which we expect to invest typically obtain financing at a floating rate based on LIBOR. Regulators and law-enforcement
agencies from a number of governments, including entities in the United States, Japan, Canada and the United Kingdom, have conducted or are conducting
civil and criminal investigations into whether the banks that contribute to the British Bankers’ Association, or the “BBA,” in connection with the calculation
of daily LIBOR may have been under-reporting or otherwise manipulating or attempting to manipulate LIBOR. Several financial institutions have reached
settlements with the Commodity Futures Trading Commission, or the “CFTC,” the U.S. Department of Justice Fraud Section and the United Kingdom
Financial Conduct Authority in connection with investigations by such authorities into submissions made by such financial institutions to the bodies that set
LIBOR and other interbank offered rates. In such settlements, such financial institutions admitted to submitting rates to the BBA that were lower than the
actual rates at which such financial institutions could borrow funds from other banks. Additional investigations remain ongoing with respect to other major
banks. There can be no assurance that there will not be additional admissions or findings of rate-setting manipulation or that manipulations of LIBOR or other
similar interbank offered rates will not be shown to have occurred. On February 1, 2014, ICE Benchmark Administration Limited (formerly NYSE Euronext
Rate Administration Limited took over the administration of LIBOR from the BBA, subject to authorization from the Financial Conduct Authority and
following a period of transition. Any new administrator of LIBOR may make methodological changes to the way in which LIBOR is calculated or may alter,
discontinue or suspend calculation or dissemination of LIBOR. Any of such actions or other effects from the ongoing investigations could adversely affect the
liquidity and value of our investments. Further, additional admissions or findings of manipulation may decrease the confidence of the market in LIBOR and
lead market participants to look for alternative, non-LIBOR based types of financing, such as fixed rate loans or bonds or floating rate loans based on non-
LIBOR indices. An increase in alternative types of financing at the expense of LIBOR-based CLOs may impair the liquidity of our investments. Additionally,
it may make it more difficult for CLO issuers to satisfy certain conditions set forth in a CLO’s offering documents.

 
On July 27, 2017, the head of the United Kingdom Financial Conduct Authority announced the desire to phase out the use of LIBOR by the end of 2021

(the "FCA Announcement"). Furthermore, in the United States, efforts to identify a set of alternative U.S. dollar reference interest rates include proposals by
the Alternative Reference Rates Committee of the Federal Reserve Board and the Federal Reserve Bank of New York. On August 24, 2017, the Federal
Reserve Board requested public comment on a proposal by the Federal Reserve Bank of New York, in cooperation with the Office of Financial Research, to
produce three new reference rates intended to serve as alternatives to LIBOR. These alternative rates are based on overnight repurchase agreement
transactions secured by U.S. Treasury Securities. On December 12, 2017, following consideration of public comments, the Federal Reserve Board concluded
that the public would benefit if the Federal Reserve Bank of New York published the three proposed reference rates as alternatives to LIBOR (the “Federal
Reserve Board Notice”). The Federal Reserve Bank of New York said that the publication of these alternative rates is targeted to commence by mid-2018.

At this time, it is not possible to predict the effect of the FCA Announcement, the Federal Reserve Board Notice, or other regulatory changes or
announcements, any establishment of alternative reference rates or any other reforms to LIBOR that may be enacted in the United Kingdom, the United States
or elsewhere. As such, the potential effect of any such event on our net
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investment income cannot yet be determined. The CLOs we expect to invest in generally contemplate a scenario where LIBOR is no longer available by
requiring the CLO administrator to calculate a replacement rate primarily through dealer polling on the applicable measurement date. However, there is
uncertainty regarding the effectiveness of the dealer polling processes, including the willingness of banks to provide such quotations, which could adversely
impact our net investment income. Recently, the CLOs we intend to invest in have included, or have been amended to include, language permitting the CLO
investment manager to implement a market replacement rate (like those proposed by the Alternative Reference Rates Committee of the Federal Reserve
Board and the Federal Reserve Bank of New York) upon the occurrence of certain material disruption events. However, we cannot ensure that all CLOs in
which we are invested will have such provisions, nor can we ensure the CLO investment managers will undertake the suggested amendments when able.

In addition, the effect of a phase out of LIBOR on U.S. senior secured loans, the underlying assets of the CLOs in which we expect to invest, is currently
unclear. To the extent that any replacement rate utilized for senior secured loans differs from that utilized for a CLO that holds those loans, the CLO would
experience an interest rate mismatch between its assets and liabilities which could have an adverse impact on our net investment income and portfolio returns.

LIBOR Mismatch. Many underlying corporate borrowers can elect to pay interest based on 1-month LIBOR, 3-month LIBOR and/or other rates in respect
of the loans held by CLOs in which we are invested, in each case plus an applicable spread, whereas CLOs generally pay interest to holders of the CLO’s debt
tranches based on 3-month LIBOR plus a spread. The 3-month LIBOR currently exceeds the 1-month LIBOR by a historically high amount, which may
result in many underlying corporate borrowers electing to pay interest based on 1-month LIBOR. This mismatch in the rate at which CLOs earn interest and
the rate at which they pay interest on their debt tranches negatively impacts the cash flows on a CLO’s equity tranche, which may in turn adversely affect our
cash flows and results of operations. Unless spreads are adjusted to account for such increases, these negative impacts may worsen as the amount by which
the 3-month LIBOR exceeds the 1-month LIBOR increases.

Low Interest Rate Environment.  As of the date of this prospectus, despite recent increases in interest rates from near historically low levels, interest rates
in the United States remain relatively low, which may increase our exposure to risks associated with rising interest rates.

The senior secured loans underlying the CLOs in which we invest typically have floating interest rates. A rising interest rate environment may increase
loan defaults, resulting in losses for the CLOs in which we invest. In addition, increasing interest rates may lead to higher prepayment rates, as corporate
borrowers look to avoid escalating interest payments or refinance floating rate loans. See “— Our investments are subject to prepayment risk.” Further, a
general rise in interest rates will increase the financing costs of the CLOs. However, since many of the senior secured loans within CLOs have LIBOR floors,
if LIBOR is below the average LIBOR floor, there may not be corresponding increases in investment income resulting in smaller distributions to equity
investors in these CLOs.

Given the structure of the incentive fee payable to the Adviser, a general increase in interest rates will likely have the effect of making it easier for the
Advisor to meet the quarterly hurdle rate for payment of income incentive fees under the Investment Advisory Agreement without any additional increase in
relative performance on the part of the Advisor.

Our investments are subject to credit risk.

If a CLO in which we invest, an underlying asset of any such CLO or any other type of credit investment in our portfolio declines in price or fails to pay
interest or principal when due because the issuer or debtor, as the case may be, experiences a decline in its financial status, or because the equity owner of
such debtor recoups its investment before the borrower repays its obligations to the lender, either or both our income and NAV may be adversely impacted.
Non-payment would result in a reduction of our income, a reduction in the value of the applicable CLO security or other credit investment experiencing non-
payment and, potentially, a decrease in our NAV. With respect to our investments in CLO securities and credit investments that are secured, there can be no
assurance that liquidation of collateral would satisfy the issuer’s obligation in the event of non-payment of scheduled dividend, interest or principal or that
such collateral could be readily liquidated. In the event of bankruptcy of an issuer, we could experience delays or limitations with respect to its ability to
realize the benefits of any collateral securing a CLO security or credit investment. To the extent that the credit rating assigned to a security in our portfolio is
downgraded, the market price and liquidity of such security may be adversely affected. In addition, if a CLO in which we invest triggers an event of default as
a result of failing to make payments when due or for other reasons, the CLO would be subject to the possibility of liquidation, which could result in full loss
of value to the CLO equity and subordinated debt investors. CLO equity tranches are the most likely tranche to suffer a loss of all of their value in these
circumstances.

Our investments are subject to prepayment risk.

Although the Advisor’s valuations and projections take into account certain expected levels of prepayments, the collateral of a CLO may be prepaid more
quickly than expected. As part of the ordinary management of its portfolio, a CLO will typically generate cash from asset repayments and sales and reinvest
those proceeds in substitute assets, subject to compliance with its
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investment tests and certain other conditions. The earnings with respect to such substitute assets will depend on the quality of reinvestment opportunities
available at the time. The need to satisfy the CLO’s covenants and identify acceptable assets may require the CLO collateral manager to purchase substitute
assets at a lower yield than those initially acquired or require that the sale proceeds be maintained temporarily in cash. Either such action by the CLO
collateral manager may reduce the yield that the CLO collateral manager is able to achieve. A CLO's investment tests may incentivize a CLO collateral
manager to buy riskier assets than it otherwise would, which could result in additional losses. These factors could reduce our return on investment and may
have a negative effect on the fair value of our assets and the market value of our securities.

In addition, the reinvestment period for a CLO may terminate early, which may cause the holders of the CLO’s securities to receive principal payments
earlier than anticipated. Prepayment rates are influenced by changes in interest rates and a variety of factors beyond our control and consequently cannot be
accurately predicted. Early prepayments give rise to increased reinvestment risk, as we or a CLO collateral manager might realize excess cash from
prepayments earlier than expected. There can be no assurance that the CLO collateral managers will be able to reinvest such amounts in an alternative
investment that provides a comparable return relative to the credit risk assumed. If we or a CLO collateral manager are unable to reinvest such cash in a new
investment with an expected rate of return at least equal to that of the investment repaid, this may reduce our net investment income and the fair value of that
asset.

We are subject to risks associated with loan assignments and participations.

We, or the CLOs in which we invest, may acquire interests in loans either directly (by way of assignment, or “Assignments”) or indirectly (by way of
participation, or “Participations”). The purchaser by an Assignment of a loan obligation typically succeeds to all the rights and obligations of the selling
institution and becomes a lender under the loan or credit agreement with respect to the debt obligation. In contrast, Participations acquired by us in a portion
of a debt obligation held by a selling institution (the “Selling Institution”) typically result in a contractual relationship only with such Selling Institution, not
with the obligor. We would have the right to receive payments of principal, interest and any fees under the Participation only from the Selling Institution and
only upon receipt by the Selling Institution of such payments from the obligor. In purchasing a Participation, we generally will have no right to enforce
compliance by the obligor with the terms of the loan or credit agreement or other instrument evidencing such debt obligation, nor any rights of setoff against
the obligor, and we may not directly benefit from the collateral supporting the debt obligation in which we purchased the Participation. As a result, we would
assume the credit risk of both the obligor and the Selling Institution. In the event of the insolvency of the Selling Institution, we will be treated as a general
creditor of the Selling Institution in respect of the Participation and may not benefit from any setoff between the Selling Institution and the obligor.

When we hold a Participation in a debt obligation, we may not have the right to vote to waive enforcement of any default by an obligor. Selling
Institutions commonly reserve the right to administer the debt obligations sold by them as they see fit and to amend the documentation evidencing such debt
obligations in all respects. However, most Participation agreements with respect to senior secured loans provide that the Selling Institution may not vote in
favor of any amendment, modification or waiver that (1) forgives principal, interest or fees, (2) reduces principal, interest or fees that are payable, (3)
postpones any payment of principal (whether a scheduled payment or a mandatory prepayment), interest or fees or (4) releases any material guarantee or
security without the consent of the participant (at least to the extent the participant would be affected by any such amendment, modification or waiver).

A Selling Institution voting in connection with a potential waiver of a default by an obligor may have interests different from ours, and the Selling
Institution might not consider our interests in connection with its vote. In addition, many Participation agreements with respect to senior secured loans that
provide voting rights to the participant further provide that, if the participant does not vote in favor of amendments, modifications or waivers, the Selling
Institution may repurchase such Participation at par. An investment by us in a synthetic security related to a loan involves many of the same considerations
relevant to Participations.

The lack of liquidity in our investments may adversely affect our business.

The securities issued by CLOs generally offer less liquidity than other investment grade or high-yield corporate debt, and are subject to certain transfer
restrictions that impose certain financial and other eligibility requirements on prospective transferees. Other investments that we may purchase in privately
negotiated transactions may also be illiquid or subject to legal restrictions on their transfer. As a result of this illiquidity, our ability to sell certain investments
quickly, or at all, in response to changes in economic and other conditions and to receive a fair price when selling such investments may be limited, which
could prevent us from making sales to mitigate losses on such investments. In addition, CLOs are subject to the possibility of liquidation upon an event of
default, which could result in full loss of value to the CLO equity and subordinated debt investors. CLO equity tranches are the most likely tranche to suffer a
loss of all of their value in these circumstances.

High-yield investments, including collateral held by CLOs in which we invest, generally have limited liquidity. As a result, prices of high-yield
investments have at times experienced significant and rapid decline when a substantial number of holders (or a few holders of a significantly large “block” of
the securities) decided to sell. In addition, we (or the CLOs in which we invest) may have difficulty disposing of certain high-yield investments because there
may be a limited trading market (or no trading market) for such securities. To the extent that a secondary trading market for non-investment grade high-yield
investments does exist, it
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would not be as liquid as the secondary market for highly rated investments. As secondary market trading volumes increase, new loans frequently contain
standardized documentation to facilitate loan trading that may improve market liquidity. There can be no assurance, however, that future levels of supply and
demand in loan trading will provide an adequate degree of liquidity or that the current level of liquidity will continue. Because holders of such loans are
offered confidential information relating to the borrower, the unique and customized nature of the loan agreement, and the private syndication of the loan,
loans are not purchased or sold as easily as publicly traded securities are purchased or sold. Although a secondary market may exist, risks similar to those
described above in connection with an investment in high-yield debt investments are also applicable to investments in lower rated loans. Reduced secondary
market liquidity would have an adverse impact on the fair value of the securities and on our direct or indirect ability to dispose of particular securities in
response to a specific economic event such as deterioration in the creditworthiness of the issuer of such securities.

We may be exposed to counterparty risk.

We may be exposed to counterparty risk, which could make it difficult for us or the CLOs in which we invest to collect on the obligations represented by
investments and result in significant losses.

We may hold investments (including synthetic securities) that would expose us to the credit risk of our counterparties or the counterparties of the CLOs in
which it invests. In the event of a bankruptcy or insolvency of such a counterparty, we or a CLO in which such an investment is held could suffer significant
losses, including the loss of that part of our or the CLO’s portfolio financed through such a transaction, declines in the value of our investment, including
declines that may occur during an applicable stay period, the inability to realize any gains on our investment during such period and fees and expenses
incurred in enforcing our rights. If a CLO enters into or owns synthetic securities, the CLO may fall within the definition of “commodity pool” under CFTC
rules, and the collateral manager of the CLO may be required to register as a commodity pool operator with the CFTC, which could increase costs for the
CLO and reduce amounts available to pay to the residual tranche.

In addition, with respect to certain swaps and synthetic securities, neither the CLOs nor we would usually have a contractual relationship with the entities,
referred to as “Reference Entities,” whose payment obligations are the subject of the relevant swap agreement or security. Therefore, neither the CLOs nor we
would generally have a right to directly enforce compliance by the Reference Entity with the terms of this kind of underlying obligation, any rights of set-off
against the Reference Entity or any voting rights with respect to the underlying obligation. Neither the CLOs nor we will directly benefit from the collateral
supporting the underlying obligation and will not have the benefit of the remedies that would normally be available to a holder of such underlying obligation.
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We are subject to risks associated with defaults on an underlying asset held by a CLO.

A default and any resulting loss as well as other losses on an underlying asset held by a CLO may reduce the fair value of our corresponding CLO
investment. A wide range of factors could adversely affect the ability of the borrower of an underlying asset to make interest or other payments on that asset.
To the extent that actual defaults and losses on the collateral of an investment exceed the level of defaults and losses factored into its purchase price, the value
of the anticipated return from the investment will be reduced. The more deeply subordinated the tranche of securities in which we invest, the greater the risk
of loss upon a default. For example, CLO equity is the most subordinated tranche within a CLO and is therefore subject to the greatest risk of loss resulting
from defaults on the CLO’s collateral, whether due to bankruptcy or otherwise. Any defaults and losses in excess of expected default rates and loss model
inputs will have a negative impact on the fair value of our investments, will reduce the cash flows that we receive from our investments, adversely affect the
fair value of our assets and could adversely impact our ability to pay dividends. In addition, the collateral of CLOs may require substantial workout
negotiations or restructuring in the event of a default or liquidation. Any such workout or restructuring is likely to lead to a substantial reduction in the interest
rate of such asset and/or a substantial write-down or write-off of all or a portion the principal of such asset. Any such reduction in interest rates or principal
will negatively affect the fair value of our portfolio.

We are subject to risks associated with loan accumulation facilities.

We may invest capital in loan accumulation facilities, which are short- to medium-term facilities often provided by the bank that will serve as the
placement agent or arranger on a CLO transaction and which acquire loans on an interim basis that are expected to form part of the portfolio of such future
CLO. Investments in loan accumulation facilities have risks that are similar to those applicable to investments in CLOs as described in this prospectus. In
addition, there is also mark-to-market risk in some loan accumulation facilities, and there typically will be no assurance that the future CLO will be
consummated or that the loans held in such a facility are eligible for purchase by the CLO. Furthermore, we likely will have no consent rights in respect of the
loans to be acquired in such a facility and in the event we do have any consent rights, they will be limited. In the event a planned CLO is not consummated, or
the loans are not eligible for purchase by the CLO, we may be responsible for either holding or disposing of the loans. This could expose us primarily to
credit and/or mark-to-market losses, and other risks. Loan accumulation facilities typically incur leverage from three to six times prior to a CLO’s closing and
as such the potential risk of loss will be increased for such facilities that employ leverage.

We are subject to risks associated with the bankruptcy or insolvency of an issuer or borrower of a loan that we hold or of an underlying asset held by a
CLO in which we invest.

In the event of a bankruptcy or insolvency of an issuer or borrower of a loan that we hold or of an underlying asset held by a CLO or other vehicle in
which we invest, a court or other governmental entity may determine that our claims or those of the relevant CLO are not valid or not entitled to the treatment
we expected when making our initial investment decision.

Various laws enacted for the protection of debtors may apply to the underlying assets in our investment portfolio. The information in this and the
following paragraph represents a brief summary of certain points only, is not intended to be an extensive summary of the relevant issues and is applicable
with respect to U.S. issuers and borrowers only. The following is not intended to be a summary of all relevant risks. Similar avoidance provisions to those
described below are sometimes available with respect to non-U.S. issuers or borrowers, but there is no assurance that this will be the case which may result in
a much greater risk of partial or total loss of value in that underlying asset.

If a court in a lawsuit brought by an unpaid creditor or representative of creditors of an issuer or borrower of underlying assets, such as a trustee in
bankruptcy, were to find that such issuer or borrower did not receive fair consideration or reasonably equivalent value for incurring the indebtedness
constituting such underlying assets and, after giving effect to such indebtedness, the issuer or borrower: (1) was insolvent; (2) was engaged in a business for
which the remaining assets of such issuer or borrower constituted unreasonably small capital; or (3) intended to incur, or believed that it would incur, debts
beyond our ability to pay such debts as they mature, such court could decide to invalidate, in whole or in part, the indebtedness constituting the underlying
assets as a fraudulent conveyance, to subordinate such indebtedness to existing or future creditors of the issuer or borrower or to recover amounts previously
paid by the issuer or borrower in satisfaction of such indebtedness. In addition, in the event of the insolvency of an issuer or borrower of underlying assets,
payments made on such underlying assets could be subject to avoidance as a “preference” if made within a certain period of time (which may be as long as
one year under U.S. Federal bankruptcy law or even longer under state laws) before insolvency.

Our underlying assets may be subject to various laws for the protection of debtors in other jurisdictions, including the jurisdiction of incorporation of the
issuer or borrower of such underlying assets and, if different, the jurisdiction from which it conducts business and in which it holds assets, any of which may
adversely affect such issuer’s or borrower’s ability to make, or a creditor’s ability to enforce, payment in full, on a timely basis or at all. These insolvency
considerations will differ depending on the jurisdiction in which an issuer or borrower or the related underlying assets are located and may differ depending
on the legal status of the issuer or borrower.
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We may be exposed to risks if we invest in the securities of new issuers.

We may indirectly invest in the securities of new issuers and CLOs sponsored by new collateral managers. Investments in relatively new issuers, i.e.,
those having continuous operating histories of less than three years and CLOs sponsored by new collateral managers, may carry special risks and may be
more speculative because such issuers or collateral managers are relatively unseasoned. Such issuers or collateral managers may also lack sufficient resources,
may be unable to generate internally the funds necessary for growth and may find external financing to be unavailable on favorable terms or even totally
unavailable. Certain issuers may be involved in the development or marketing of a new product with no established market, which could lead to significant
losses. Securities of such issuers may have a limited trading market which may adversely affect their disposition and can result in their being priced lower
than might otherwise be the case. If other investors who invest in such issuers seek to sell the same securities when we attempt to dispose of our holdings, we
may receive lower prices than might otherwise be the case.

We may expose ourselves to risks if we engage in hedging transactions.

While we do not currently engage in hedging transactions, if we engage in hedging transactions, we may expose ourselves to risks associated with such
transactions. We may utilize instruments such as forward contracts, currency options and interest rate swaps, caps, collars and floors to seek to hedge against
fluctuations in the relative values of our portfolio positions from changes in currency exchange rates and market interest rates. Hedging against a decline in
the values of our portfolio positions does not eliminate the possibility of fluctuations in the values of such positions or prevent losses if the values of such
positions decline. However, such hedging can establish other positions designed to gain from those same developments, thereby offsetting the decline in the
value of such portfolio positions. Such hedging transactions may also limit the opportunity for gain if the values of the underlying portfolio positions increase.
It may not be possible to hedge against an exchange rate or interest rate fluctuation that is so generally anticipated that we are not able to enter into a hedging
transaction at an acceptable price. Moreover, for a variety of reasons, we may not seek to establish a perfect correlation between such hedging instruments
and the portfolio holdings being hedged. Any such imperfect correlation may prevent us from achieving the intended hedge and expose us to risk of loss. In
addition, it may not be possible to hedge fully or perfectly against currency fluctuations affecting the value of securities denominated in non-U.S. currencies
because the value of those securities is likely to fluctuate as a result of factors not related to currency fluctuations.

We and our investments may be subject to currency risk.

Any of our investments that are denominated in currencies other than U.S. dollars will be subject to the risk that the value of such currency will decrease
in relation to the U.S. dollar. Although we will consider hedging any non-U.S. dollar exposures back to U.S. dollars, an increase in the value of the U.S. dollar
compared to other currencies in which we intend to make investments would otherwise reduce the effect of increases and magnify the effect of decreases in
the prices of our non-U.S. dollar denominated investments in their local markets. Fluctuations in currency exchange rates will similarly affect the U.S. dollar
equivalent of any interest, dividends or other payments made that are denominated in a currency other than U.S. dollars.

We and our investments are subject to risks associated with non-U.S. investing.

While we intend to invest primarily in CLOs that hold underlying U.S. assets, these CLOs may be organized outside the United States, and we may also
invest in CLOs that hold collateral that are non-U.S. assets. Investing in foreign entities may expose us to additional risks not typically associated with
investing in U.S. issuers. These risks include changes in exchange control regulations, political and social instability, restrictions on the types or amounts of
investment, expropriation, imposition of foreign taxes, less liquid markets and less available information than is generally the case in the U.S., higher
transaction costs, less government supervision of exchanges, brokers and issuers, less developed bankruptcy laws, difficulty in enforcing contractual
obligations, lack of uniform accounting and auditing standards, currency fluctuations and greater price volatility. Further, we, and the CLOs in which we
invest, may have difficulty enforcing creditor’s rights in foreign jurisdictions.

Foreign markets also have different clearance and settlement procedures, and in certain markets there have been times when settlements have failed to
keep pace with the volume of securities transactions, making it difficult to conduct such transactions. Delays in settlement could result in periods when our
assets are uninvested. Our inability to make intended investments due to settlement problems or the risk of intermediary counterparty failures could cause us
to miss investment opportunities. The inability to dispose of an investment due to settlement problems could result either in losses to us due to subsequent
declines in the value of such investment or, if we have entered into a contract to sell the security, could result in possible liability to the purchaser. Transaction
costs of buying and selling foreign securities also are generally higher than those involved in domestic transactions. Furthermore, foreign financial markets
have, for the most part, substantially less volume than U.S. markets, and securities of many foreign companies are less liquid and their prices more volatile
than securities of comparable domestic companies.

The economies of individual non-U.S. countries may also differ favorably or unfavorably from the U.S. economy in such respects as growth of gross
domestic product, rate of inflation, volatility of currency exchange rates, depreciation, capital reinvestment, resources self-sufficiency and balance of
payments position.
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Any unrealized depreciation we experience on our portfolio may be an indication of future realized losses, which could reduce our income available
for distribution or to make payments on our other obligations.

As a registered closed-end management investment company, we are required to carry our investments at market value or, if no market value is
ascertainable, at the fair value as determined in good faith by our board of directors. Decreases in the market values or fair values of our investments are
recorded as unrealized depreciation. Any unrealized losses in our portfolio could be an indication of an issuer’s inability to meet its repayment obligations to
us with respect to the affected investments. This could result in realized losses in the future and ultimately in reductions of our income available for
distribution or to make payments on our other obligations in future periods.

If our distributions exceed our taxable income and capital gains realized during a taxable year, all or a portion of the distributions made in the same
taxable year may be recharacterized as a return of capital to our common stockholders. A return of capital distribution will generally not be taxable to our
stockholders. However, a return of capital distribution will reduce a stockholder’s cost basis in our Shares on which the distribution was received, thereby
potentially resulting in a higher reported capital gain or lower reported capital loss when those Shares are sold or otherwise disposed of.

A portion of our income and fees may not be qualifying income for purposes of the income source requirement.

Some of the income and fees that we may recognize will not satisfy the qualifying income requirement applicable to RICs. In order to ensure that such
income and fees do not disqualify us as a RIC for a failure to satisfy such requirement, we may be required to recognize such income and fees indirectly
through one or more entities classified as corporations for U.S. federal income tax purposes. Such corporations will be required to pay U.S. corporate income
tax on their earnings, which ultimately will reduce our return on such income and fees.

Risks Related to an Investment in our Securities

Common stock of closed-end management investment companies have in the past frequently traded at discounts to their NAVs, and we cannot assure
you that the market price of our Shares will not decline below our NAV per share.

Common stock of closed-end management investment companies have in the past frequently traded at discounts to their respective NAVs and our
common stock may also be discounted in the market. This characteristic of closed-end management investment companies is separate and distinct from the
risk that our NAV per share may decline. We cannot predict whether Shares will trade above, at or below our NAV per share. The risk of loss associated with
this characteristic of closed-end management investment companies may be greater for investors expecting to sell Shares purchased in an offering soon after
such offering. In addition, if our common stock trades below our NAV per share, we will generally not be able to sell additional common stock to the public at
market price except (1) in connection with a rights offering to our existing stockholders, (2) with the consent of the majority of our common stockholders, (3)
upon the conversion of a convertible security in accordance with its terms or (4) under such circumstances as the SEC may permit.

Our Share price may be volatile and may decrease substantially.

The trading price of our Shares may fluctuate substantially. The price of our Shares that will prevail in the market after this offering may be higher or
lower than the price you pay, depending on many factors, some of which are beyond our control and may not be directly related to our operating performance.
These factors include the following:

• price and volume fluctuations in the overall stock market from time to time;

• investor demand for our shares;

• significant volatility in the market price and trading volume of securities of registered closed-end management investment companies or other
companies in our sector, which are not necessarily related to the operating performance of these companies;

• changes in regulatory policies or tax guidelines with respect to RICs or registered closed-end management investment companies;

• failure to qualify as a RIC or the loss of RIC status;

• any shortfall in revenue or net income or any increase in losses from levels expected by investors or securities analysts;

• changes, or perceived changes, in the value of our portfolio investments;

• departures of any members of the Senior Investment Team;

• operating performance of companies comparable to us; or

• general economic conditions and trends and other external factors.
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In the past, following periods of volatility in the market price of a company’s securities, securities class action litigation has often been brought against
that company. Due to the potential volatility of our Share price, we may become the target of securities litigation in the future. Securities litigation could result
in substantial costs and divert management’s attention and resources from our business.

We cannot assure you that we will be able to successfully deploy the proceeds of our initial public offering within the timeframe we have
contemplated.

We currently anticipate that substantially all of the net proceeds of our initial public offering will be invested in accordance with our investment objectives
within three months after the consummation of this offering. We cannot assure you, however, that we will be able to locate a sufficient number of suitable
investment opportunities to allow us to successfully deploy substantially all of the net proceeds of our initial public offering in that timeframe. To the extent
we are unable to invest substantially all of the net proceeds of our initial public offering within our contemplated timeframe after the completion of our initial
public offering, our investment income, and in turn our results of operations, will likely be materially adversely affected.

If we issue preferred stock, the NAV and market value of our Shares will likely become more volatile.

We cannot assure you that the issuance of preferred stock would result in a higher yield or return to our stockholders. The issuance of preferred stock
would likely cause the NAV and market value of our Shares to become more volatile. If the dividend rate on the preferred stock were to approach the net rate
of return on our investment portfolio, the benefit of leverage to the holders of Shares would be reduced. If the dividend rate on the preferred stock were to
exceed the net rate of return on our portfolio, the leverage would result in a lower rate of return to the holders of Shares than if we had not issued preferred
stock. Any decline in the NAV of our investments would be borne entirely by the holders of Shares. Therefore, if the market value of our portfolio were to
decline, the leverage through the issuance of preferred stock would result in a greater decrease in NAV to the holders of Shares than if we were not leveraged
through the issuance of preferred stock. This greater NAV decrease would also tend to cause a greater decline in the market price for Shares. We might be in
danger of failing to maintain the required asset coverage of the preferred stock or of losing our ratings, if any, on the preferred stock or, in an extreme case,
our current investment income might not be sufficient to meet the dividend requirements on the preferred stock. In order to counteract such an event, we
might need to liquidate investments in order to fund a redemption of some or all of the preferred stock. In addition, we would pay (and the holders of Shares
would bear) all costs and expenses relating to the issuance and ongoing maintenance of the preferred stock, including higher advisory fees if our total return
exceeds the dividend rate on the preferred stock.

Provisions of the General Corporation Law of the State of Delaware and our Certificate of Incorporation and Bylaws could deter takeover attempts
and have an adverse effect on the price of our Shares.

The General Corporation Law of the State of Delaware, or the DGCL, contains provisions that may discourage, delay or make more difficult a change in
control of us or the removal of our directors. Our certificate of incorporation and bylaws contain provisions that limit liability and provide for indemnification
of our directors and officers. These provisions and others also may have the effect of deterring hostile takeovers or delaying changes in control or
management. We are subject to Section 203 of the DGCL, the application of which is subject to any applicable requirements of the 1940 Act. This section
generally prohibits us from engaging in mergers and other business combinations with stockholders that beneficially own 15% or more of our voting stock, or
with their affiliates, unless our directors or stockholders approve the business combination in the prescribed manner. If our Board does not approve a business
combination, Section 203 of the DGCL may discourage third parties from trying to acquire control of us and increase the difficulty of consummating such an
offer.

We have also adopted measures that may make it difficult for a third party to obtain control of us, including provisions of our certificate of incorporation
classifying our Board in three classes serving staggered three-year terms, and provisions of our certificate of incorporation authorizing our Board to classify
or reclassify preferred stock in one or more classes or series, to cause the issuance of additional Shares. These provisions, as well as other provisions of our
certificate of incorporation and bylaws, may delay, defer or prevent a transaction or a change in control that might otherwise be in the best interests of our
stockholders.

Investors in our initial public offering may incur dilution.

If you purchase shares of our common stock in this offering, you may experience immediate dilution if the price that you pay is greater than the pro forma
net asset value per share of the common stock you acquire. Investors in this offering could pay a price per share of common stock that exceeds the tangible
book value per share after the closing of the offering.

Given the risks described above, an investment in our Shares may not be appropriate for all investors. You should carefully consider your ability
to assume these risks before making an investment in the Company.
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USE OF PROCEEDS

We estimate that the net proceeds we will receive from the sale of 2,500,000 shares of our common stock in this offering will be approximately
$50,000,000 (or approximately $57,500,000 if the underwriters’ over-allotment option is exercised in full). OFS Advisor has agreed to pay all of our
organizational and offering expenses. The aggregate organizational and offering expenses are estimated to be approximately $581,970. We are not obligated
to repay the organizational and offering expenses paid by OFS Advisor.

We intend to use these net proceeds to acquire the investments that we have identified under “Business – Prospective Portfolio” in this prospectus and to
acquire other investments in accordance with our investment objectives and strategies described in this prospectus and for general working capital purposes.
We currently anticipate being able to deploy any remaining proceeds from this offering within three months after the completion of the offering, depending on
the availability of appropriate investment opportunities consistent with our investment objectives and market conditions. We cannot assure you we will
achieve our targeted investment pace, which may negatively impact our returns.

During this period, we will invest in temporary investments, such as cash, cash equivalents, U.S. government securities and other high-quality debt
investments that mature in one year or less, which we expect will have returns substantially lower than the returns that we anticipate earning from investments
in CLO securities and related investments. Investors should expect, therefore, that before we have fully invested the proceeds of the offering in accordance
with our investment objectives and policies, assets invested in these instruments would earn interest income at a modest rate, which may not exceed our
expenses during this period.
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DISTRIBUTION POLICY

Regular Distributions

We intend to make regular quarterly cash distributions of all or a portion of our reported earnings to stockholders, and at least 90% of our annual ICTI.
Should our annual ICTI exceed our reported earnings, special distributions may be required to maintain our RIC status upon determination of our annual
ICTI. We also intend to make at least annual distributions of all or a portion of our “net capital gains” (which is the excess of net long-term capital gains over
net short-term capital losses). Our quarterly distributions, if any, will be determined by our Board. Any distributions to our stockholders will be declared out
of assets legally available for distribution.

We intend to declare our first distribution related to the quarter ending October 31, 2018, which will be payable before December 31, 2018, and expect
such distribution to be approximately $0.50 per share. The amount of the distribution will be proportionately reduced to reflect the number of days remaining
in the quarter after the completion of this offering. The actual amount of such distribution, if any, remains subject to approval by our board of directors, and
there can be no assurance that the distribution will be $0.50 per share. Purchasers in this offering will be entitled to receive this distribution, which is
contingent upon the completion of this offering. We anticipate that the distribution will be paid from post-offering taxable earnings, including interest and
capital gains generated by our investment portfolio. However, if we do not generate sufficient taxable earnings during our fiscal year ended October 31, 2018,
the distribution may constitute a return of capital, which is a return of a portion of a stockholder’s original investment in our Shares.

If our distributions from reported earnings exceed our ICTI in a tax year, such excess will represent a return of capital to our stockholders. Additionally, in
order to maintain a stable level of distributions, we may pay out less than all of our investment income or pay out accumulated undistributed income in
addition to current net investment income. To the extent that our net investment income for any year exceeds the total quarterly distributions paid during the
year, we intend to make a special distribution at or near year-end of such excess amount as may be required to qualify for RIC tax treatment. Over time, we
expect that substantially all of our ICTI will be distributed.

We generally intend to reinvest the capital returned to us from our investments. However, GAAP may require us to characterize all or a portion of our
non-taxable (i.e., return of capital) distributions from our CLO investments as interest income. See “Risk Factors - Risks Related to Our Investments - CLO
investments involve complex documentation and accounting considerations.”

We have adopted a DRIP that provides for reinvestment of our distributions and other distributions on behalf of our stockholders, unless a stockholder
elects to receive cash as provided below. As a result, if our Board authorizes, and we declare, a cash distribution, then our stockholders who have not “opted
out” of the DRIP will have their cash distribution automatically reinvested in additional shares of our common stock, rather than receiving the cash
distribution. See “Distribution Reinvestment Plan.” Dividend and capital gains distributions generally are taxable to our stockholders whether they are
reinvested in our Shares or received in cash.

Capital Gains Distributions

The 1940 Act currently limits the number of times we may distribute long-term capital gains in any tax year, which may increase the variability of our
distributions and result in certain distributions being comprised more heavily of long-term capital gains eligible for favorable income tax rates. In the future,
the Advisor may seek Board approval to implement a managed distribution plan for us. The managed distribution plan would be implemented pursuant to an
exemptive order that we would intend to obtain from the SEC granting an exemption from Section 19(b) of the 1940 Act and Rule 19b-1 thereunder to permit
us to include long-term capital gains as a part of our regular distributions to stockholders more frequently than would otherwise be permitted by the 1940 Act
(generally once or twice per year). If we implement a managed distribution plan, we would do so without a vote of our stockholders. There can be no
assurance that we will implement such a plan, nor can there be any assurance that SEC relief will be obtained.

At least annually, we intend to distribute any net capital gains (which is the excess of net long-term capital gains over net short-term capital loss) or,
alternatively, to retain all or a portion of the year’s net capital gains and pay federal income tax on the retained gain. As provided under federal tax law, if we
retain all or a portion of such gains and make an election, stockholders of record as of the end of our taxable year will include their attributable share of the
retained gain in their income for the year as a long-term capital gain, and will be entitled to a tax credit or refund for the tax deemed paid on their behalf by
us. We may treat the cash value of tax credit and refund amounts in connection with retained capital gains as a substitute for equivalent cash distributions.

RIC Distribution Requirement

We intend to elect to be treated and to qualify each year thereafter as a RIC under the Code. Accordingly, we intend to satisfy certain requirements relating
to sources of our income and diversification of our total assets and to satisfy certain distribution requirements, so as to maintain our RIC tax treatment and to
avoid paying U.S. federal income or excise tax. To the extent we qualify as a RIC and satisfy the applicable distribution requirements, we will not be subject
to U.S. federal income tax on income paid to our stockholders in the form of dividends or capital gains distributions.

As a RIC, we generally will not be subject to federal income tax on our ICTI (as that term is defined in the Code, but without regard to the deductions for
dividend paid) and net capital gains (the excess of net long-term capital gains over net short-term capital loss), if any, that we distribute in each taxable year to
stockholders, provided that we distribute an amount at least equal to the sum of
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90% of our investment company taxable income and 90% of our net tax-exempt interest income for such taxable year. We intend to distribute to stockholders,
at least annually, substantially all of our investment company taxable income, net tax-exempt income and net capital gains. In order to avoid incurring a
nondeductible 4% federal excise tax obligation, the Code requires that we generally distribute (or be deemed to have distributed) by December 31 of each
calendar year an amount at least equal to the sum of (i) 98% of our ordinary income (taking into account certain deferrals and elections) for such year, (ii)
98.2% of our capital gains net income, generally computed on the basis of the one-year period ending on October 31 of such year and (iii) 100% of any
ordinary income and capital gains net income from the prior year (as previously computed) that were not paid out during such year and on which we paid no
U.S. federal income tax. See "U.S. Federal Income Tax Matters - Taxation as a Regulated Investment Company"

We are subject to significant and variable differences between our reported earnings under GAAP and our taxable income particularly as it relates to our
CLO equity investments. Because of the tax recognition requirements for CLO vehicles, which may generally constitute “passive foreign investment
companies”, or “PFICs”, taxable income attributed to a CLO equity investment that will be includable in our calculation of ICTI can be dramatically different
from the interest income for financial reporting purposes under GAAP for these investments. Taxable income included in our ICTI will be based upon the our
share of earnings as determined under tax regulations for each CLO entity, which may not be consistent with the distributions we receive from those
investments (significant differences are possible), while reported earnings will be based upon an effective yield calculation (which requires the calculation of
a yield to expected redemption date based upon an estimation of the amount and timing of future distributions irrespective of their tax character). Our ICTI
will be based on the taxable income from our CLO equity investments as well as other sources of taxable income less deductible expenses incurred in the
normal course of our operations, including management and incentive fees, administrative expenses, general and administrative expenses, and interest
expense on any future debt obligations we may incur. Under certain circumstances, we may be required to recognize income from our CLO investments no
later than the time we recognize such income for GAAP purposes. The Company’s final taxable earnings for any fiscal year will not be known until our tax
returns are filed for that period and we will be required to estimate includable income for investor reporting and RIC compliance purposes, which may result
in significant variability in our distributions as special distributions may be required to maintain our RIC status.

Additional Information

The tax treatment and characterization of our distributions may vary substantially from time to time because of the varied nature of our investments. If our
total quarterly distributions in any year exceed the amount of our current and accumulated earnings and profits, any such excess would generally be
characterized as a return of capital for federal income tax purposes to the extent not designated as a capital gain dividend. Under the 1940 Act, for any
distribution that includes amounts from sources other than net income (calculated on a book basis), we are required to provide stockholders a written
statement regarding the components of such distribution. Such a statement will be provided at the time of any distribution believed to include any such
amounts. A return of capital is a distribution to stockholders that is not attributable to our earnings but represents a return of part of the stockholder’s
investment. If our distributions exceed our current and accumulated earnings and profits, such excess will be treated first as a tax-free return of capital to the
extent of the stockholder’s tax basis in our Shares (thus reducing a stockholder’s adjusted tax basis in his or her Shares), and thereafter as capital gains
assuming our Shares are held as a capital asset. Upon the sale of Shares, a stockholder generally will recognize capital gains or loss equal to the difference
between the amount realized on the sale and the stockholder’s adjusted tax basis in our Shares sold. For example, in year one, a stockholder purchased 100
Shares at $10 per share. In year two, the stockholder received a $1-per-share return of capital distribution, which reduced the basis in each share by $1, to give
the stockholder an adjusted basis of $9 per share. In year three, the stockholder sells the 100 shares for $15 per share. Assuming no other transactions during
this period, a stockholder would have a capital gain in year three of $6 per share ($15 minus $9) for a total capital gain of $600.

    44



CAPITALIZATION

The following table sets forth our capitalization as follows:

• on an actual basis as of June 22, 2018;

• on an as adjusted basis to reflect the sale of 2,500,000 Shares in this offering at an assumed initial public offering price of $20.00 per share; and

• on a pro forma basis to reflect the acquisition of an initial portfolio of CLO investments immediately following the completion of this offering, as
described in greater detail in "Business - Prospective Portfolio".

 
OFS Credit Company, Inc.

(Dollars in Thousands Except
Per Share Data)

 Actual  
As

Adjusted(1) (Unaudited)  
Pro Forma for

Prospective Portfolio
(Unaudited)

Assets      
Cash and cash equivalents $ 100,000  $ 50,100,000  $ 750,000
Investments at Fair Value —  —  49,350,000

Total assets $ 100,000 $ 50,100,000  $ 50,100,000

     
Commitments and contingencies      
      
Net assets      
Common stock, par value of $.001 per share, 3,000,000 shares authorized and 5,000 shares

issued and outstanding as of June 22, 2018; 2,505,000 shares issued and outstanding, as
adjusted; 2,505,000 shares issued and outstanding, pro forma $ 5  $ 2,505  $ 2,505

Paid-in capital in excess of par 99,995  50,097,495  50,097,495

Total net assets $ 100,000 $ 50,100,000  $ 50,100,000

Net asset value per common share $ 20.00  $ 20.00  $ 20.00

(1) Assuming no exercise of the underwriters’ over-allotment option.
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BUSINESS

OFS Credit Company, Inc. is a newly organized, non-diversified, externally managed closed-end management investment company that has registered as
an investment company under the 1940 Act. We were formed as a Delaware corporation on September 1, 2017.

Investment Objectives

Our primary investment objective is to generate current income, with a secondary objective to generate capital appreciation. We intend to elect to be a RIC
under subchapter M of the Code. See “U.S. Federal Income Tax Matters.”

Under normal market conditions, we will invest at least 80% of our assets, or net assets plus borrowings, in floating rate credit-based instruments and
other structured credit investments including (i) CLO debt and subordinated (i.e., residual or equity) securities; (ii) traditional corporate credit investments,
including leveraged loans and high yield bonds; (iii) opportunistic credit investments, including stressed and distressed credit situations and long/short credit
investments; and (iv) other credit-related instruments. The CLOs in which we intend to invest are collateralized by portfolios consisting primarily of below
investment grade U.S. senior secured loans with a large number of distinct underlying borrowers across various industry sectors. As part of the 80%, we may
also invest in other securities and instruments that are related to these investments or that the Advisor believes are consistent with our investment objectives,
including senior debt tranches of CLOs, vehicles that provide access to leveraged loans, and loan accumulation facilities. The amount that we invest in these
other securities and instruments may vary from time to time and, as such, may constitute a material part of our portfolio on any given date, all as based on the
Advisor’s assessment of prevailing market conditions. The CLO securities in which we will primarily seek to invest are unrated or rated below investment
grade and are considered speculative with respect to timely payment of interest and repayment of principal. Unrated and below investment grade securities are
also sometimes referred to as “junk” securities. These investment objectives are not fundamental policies of ours and may be changed by our Board on 60
days’ notice to our stockholders.

Investment Strategy

When we acquire securities at the inception of a CLO in an originated transaction (i.e., the primary CLO market), we intend to invest in CLO securities
that the Advisor believes have the potential to generate attractive risk-adjusted returns and to outperform other similar CLO securities issued around the same
time. When we acquire existing CLO securities, we intend to invest in CLO securities that the Advisor believes have the potential to generate attractive risk-
adjusted returns.

We intend to pursue a differentiated strategy within the CLO market focused on:

• proactive sourcing and identification of investment opportunities;

• utilization of a methodical and rigorous investment analysis and due diligence process both structurally and on a loan-level basis;

• utilization of our in-house CLO investment team and related investment processes to provide credit analysis of each underlying loan portfolio within
the CLO securities;

• active involvement at the CLO structuring and formation stage; and

• taking, in many instances, significant stakes in CLO equity and subordinated debt tranches.

We believe that the Advisor’s extensive relationships with CLO collateral managers and other market participants, its CLO structural expertise and its in-
house CLO investment team will enable us to source and execute investments consistent with our investment objectives and provide investors with loan-level
expertise and analysis. The Adviser may negotiate enhanced economics for us and any other accounts that may be co-investing in return for providing relative
certainty of CLO equity placement, which is often the most difficult tranche to place. These enhanced returns may take the form of (i) CLO management fee
rebates, (ii) bank arrangement fee concessions or (iii) other forms of economic enhancement.

When we make a significant primary market investment in a particular CLO tranche, we generally expect to be able to influence certain of the CLO’s key
terms and conditions. Specifically, the Advisor believes that, although typically exercised in limited circumstances, the protective rights associated with
holding a majority position in a CLO equity tranche (such as the ability to call the CLO after the non-call period, to refinance/reprice certain CLO debt
tranches after a period of time and to influence potential amendments to the governing documents that may arise) may reduce our risk in these investments.
We may acquire a majority position in a CLO tranche directly or we may benefit from the advantages of a majority position where both we and other accounts
managed by the Advisor or other parties collectively hold a majority position. See “— Other Investment Techniques — Co-Investment with Affiliates.”

We will seek to construct a broad and varied portfolio of CLO securities, including with respect to:

• number of borrowers underlying each CLO;
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• industry type of a CLO’s underlying borrowers;

• number and investment style of CLO collateral managers; and

• CLO vintage period.

The Advisor has a long-term oriented investment philosophy and seeks to invest primarily with a view to hold securities until maturity. However, on an
ongoing basis, the Advisor actively monitors each investment and may sell positions if circumstances have changed from the time of investment or if the
Advisor believes it is in our best interest to do so.

CLO Overview

Our investments in CLOs are expected to be comprised primarily of investments in the equity and subordinated debt tranches of CLOs. We intend to focus
on securitization vehicles that pool portfolios of primarily below investment grade U.S. senior secured loans, which pools of underlying assets are often
referred to as a CLO’s “collateral.” The vast majority of the portfolio of most CLOs consists of first lien senior secured loans although many CLOs enable the
CLO collateral manager to invest up to approximately 10% of the portfolio in other assets, including second lien loans, unsecured loans, DIP loans and fixed
rate loans.

CLOs are generally required to hold a portfolio of assets that is highly diversified by underlying borrower and industry, and is subject to certain asset
concentration limitations. Most CLOs are structured to allow for reinvestment of proceeds of repayments of assets over a specific period of time (typically
four to five years). We intend to target cash flow CLOs, for which are the type of CLOs we intend to target, the terms and covenants of the structure are
typically based primarily on the cash flow generated by, and the par value (as opposed to the market price) of, the CLO collateral. These covenants include
collateral coverage tests, interest coverage tests and collateral quality tests. CLO payment provisions are detailed in a CLO’s indenture and are referred to as
the “priority of payments” or “waterfall.”

A CLO funds the purchase of its investment portfolio through the issuance of CLO equity and debt instruments in the form of multiple, primarily floating
rate debt, tranches. The CLO debt tranches typically have a stated coupon and are rated “AAA” (or its equivalent) at the most senior level down to “BB” or
“B” (or its equivalent), which is below investment grade, at the most junior level by Moody’s, S&P and/or Fitch. Unrated and below investment grade and
unrated securities are sometimes referred to as “junk” securities. CLO debt tranches are not impacted by defaults and realized losses until total losses exceed
the value of the equity tranche.

The CLO equity tranche, which is in the first loss position, is unrated and subordinated to the debt tranches and typically represents approximately 8% to
11% of a CLO’s capital structure. A CLO’s equity tranche represents the first loss position in the CLO. The holders of CLO equity tranche interests are
typically entitled to any cash reserves that form part of the structure when such reserves are permitted to be released. The CLO equity tranche captures
available payments at the bottom of the payment waterfall, after operational and administrative costs of the CLO and servicing of the debt securities.
Economically, the equity tranche benefits from the difference between the interest received from the investment portfolio and the interest paid to the holders
of debt tranches of the CLO structure. Should a default or decrease in expected payments to a particular CLO occur, that deficiency typically first affects the
equity tranche in that holders of that position generally will be the first to have their payments decreased by the deficiency.

Each tranche within a typical CLO has voting rights on any amendments that would have a material effect on such tranche. Neither the debt tranches nor
equity tranche of CLOs have voting rights on the management of the underlying investment portfolio. The holders of the equity tranches of CLOs typically
have the right to approve and/or replace the CLO collateral manager after such CLO manager has triggered a default. The equity tranche of a CLO also
typically has the ability to call the debt tranches following a non-call period. Debt tranches of CLOs typically do not have the right to call the other CLO
security tranches.

The CLO structure highlighted below is a hypothetical structure provided for illustrative purposes only and the structure of CLOs in which we will invest
may vary substantially from the example set forth below.

47



CLOs generally do not face refinancing risk on the CLO debt since a CLO’s indenture requires that the maturity dates of a CLO’s assets (typically 5 – 8
years from the date of issuance of a senior secured loan) be shorter than the maturity date of the CLO’s liabilities (typically 11 – 12 years from the date of
issuance). In the current market environment, we expect investment opportunities in CLO equity to present more attractive risk-adjusted returns than CLO
debt, although we expect to make investments in CLO debt and related investments, in certain cases, to complement the CLO equity investments that we
make. As market conditions change, our investment focus may vary from time to time between CLO equity and CLO debt investments.

CLOs have two priority-of-payment schedules (commonly called “waterfalls”), which are detailed in a CLO’s indenture, that govern how cash generated
from a CLO’s underlying collateral is distributed to the CLO debt and equity investors. One waterfall (the interest waterfall) applies to interest payments
received on a CLO’s underlying collateral. The second waterfall (the principal waterfall) applies to cash generated from principal on the underlying collateral,
primarily through loan repayments and sales.

Through the interest waterfall, any excess interest-related cash flow available after the required quarterly interest payments to CLO debt investors are
made and certain CLO expenses (such as administration and management fees) are paid is then distributed to the CLO’s equity investors each quarter, subject
to compliance with certain tests. The Advisor believes that excess interest-related cash flow is an important driver of CLO equity returns. In addition, relative
to certain other high-yielding credit investments, such as mezzanine or subordinated debt, CLO equity is expected to have a shorter payback period with
higher front-end loaded quarterly cash flows (historically, often in excess of 20% per annum of face value) during the early years of a CLO’s life if there is no
disruption in the interest waterfall due to a failure to remain in compliance with certain tests.

Most CLOs are revolving structures that generally allow for reinvestment over a specific period of time (typically 3 – 5 years). Specifically, a CLO’s
collateral manager normally has broad latitude — within a specified set of asset eligibility and diversity criteria — to manage and modify a CLO’s portfolio
over time. We believe that skilled CLO collateral managers can add significant value through a combination of (1) their credit expertise and (2) a strong
understanding of how to manage effectively within the rules-based structure of a CLO and optimize CLO equity returns.

After the CLO’s reinvestment period has ended, in accordance with the CLO’s principal waterfall, cash generated from principal payments or other
proceeds are generally distributed to repay CLO debt investors in order of seniority. That is, the AAA tranche investors are repaid first, the AA tranche
investors second and so on, with any remaining principal being distributed to the equity tranche investors. In certain instances, principal may be reinvested
after the end of the reinvestment period. The Advisor believes these reinvestment provisions are generally beneficial to holders of the CLO’s equity.

CLOs contain a variety of covenants that are designed to enhance the credit protection of CLO debt investors, including overcollateralization tests
(“overcollateralization tests”) and interest coverage tests (“IC Tests”). The overcollateralization tests and IC Tests require CLOs to maintain certain levels of
overcollateralization (measured as par value of assets to liabilities subject to certain adjustments) and interest coverage, respectively. If a CLO breaches an
overcollateralization test or IC Test, excess cash flow that would otherwise be available for distribution to the CLO equity tranche investors is diverted to
prepay CLO debt investors in order of seniority until such time as the covenant breach is cured. If the covenant breach is not or cannot be cured, the CLO
equity investors (and potentially other debt tranche investors) may experience a partial or total loss of their investment. For this reason, CLO equity investors
are often referred to as being in a first loss position.

Some CLOs also have interest diversion tests, which also act to ensure that CLOs maintain adequate overcollateralization. If a CLO breaches an interest
diversion test, excess interest cash flow that would otherwise be available for distribution to the CLO

48



equity tranche investors is diverted to acquire new collateral obligations until the test is satisfied. Such diversion would lead to payments to the equity
investors being delayed and/or reduced.

Cash flow CLOs do not have mark-to-market triggers and, with limited exceptions (such as the proportion of assets rated “CCC+” or lower (or their
equivalent) by which such assets exceed a specified concentration limit, discounted purchases and defaulted assets), CLO covenants are calculated using the
par value of collateral, not the market value or purchase price. As a result, a decrease in the market price of a CLO’s performing portfolio does not generally
result in a requirement for the CLO collateral manager to sell assets (i.e., no forced sales) or for CLO equity investors to contribute additional capital (i.e., no
margin calls).

Overview of Senior Secured Loans

Senior secured loans represent a large and mature segment of the U.S. corporate credit market. According to S&P Capital IQ, as of May 2018, the amount
of institutional senior secured loans outstanding was $1.0 trillion.

Broadly syndicated senior secured loans are typically originated and structured by banks on behalf of corporate borrowers with proceeds often used for
leveraged buyout transactions, mergers and acquisitions, recapitalizations, refinancings, and financing capital expenditures. Broadly syndicated senior secured
loans are typically distributed by the arranging bank to a diverse group of investors primarily consisting of: CLOs; senior secured loan and high yield bond
mutual funds; and closed-end funds, hedge funds, banks, insurance companies; and finance companies. According to S&P Capital IQ, CLOs represent the
largest source of capital for institutional senior secured loans, representing a range of approximately 40% to 65% of the demand for newly issued highly
leveraged loans from 2002 through March 2018.

Senior secured loans are floating rate instruments, typically making quarterly interest payments based on a spread over LIBOR. LIBOR is based on rates
that contributor banks in London charge each other for interbank deposits and is typically used to set coupon rates on floating rate debt securities.

We believe that senior secured loans have historically represented an attractive and stable base of collateral for CLOs. In particular, the primary attributes
of senior secured loans include:

• Senior:  Senior position in a company’s capital structure

• Secured:  First lien security interest in a company’s assets

• Floating Rate:  Reduces interest rate risk associated with fixed rate bonds

• Low LTV:  On average, senior secured loans historically have had a loan-to-value ratio of approximately 40% – 60% at the time of origination
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The table below depicts a representative capital structure for a company issuing a senior secured loan and illustrates the cushion provided by subordinated
debt and equity capital.

We believe that the attractive historical performance of CLO securities is attributable, in part, to the relatively low historical average default rate and
relatively high historical average recovery rate on senior secured loans, which comprise the vast majority of most CLO portfolios. The graph below illustrates
the lagging 12-month default rate by principal amount on the S&P/LSTA Leveraged Loan Index from January 31, 1999 to March 31, 2018. The average
lagging 12-month default rate during this period of time was 3.1% and the lagging 12-month default rate as of March 31, 2018 was 2.42%.
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Over time, the senior secured loan market has experienced relatively consistent total returns. Specifically, from a total return perspective, since 1999 the
S&P/LSTA Leveraged Loan Index experienced only two down years (2008 and 2015).

CLO Market Opportunity

We believe that CLO securities represent a large and attractive market. According to Intex and Wells Fargo, as of March 31, 2018, the aggregate principal
balance of the U.S. CLO market was approximately $515 billion. The chart below illustrates annual CLO issuance according to S&P Capital IQ.

We believe that many investors have little to no exposure to CLO securities because of the complexity of CLO securities and because most investors do
not have the requisite experience, skills and resources in-house to devote to fully understanding the asset class. We believe knowledgeable and experienced
investors with specialized experienced in CLO securities can earn an attractive risk-adjusted return and outperform the CLO market generally.

Depending on the Advisor’s assessment of market conditions, our investment focus may vary from time to time between CLO equity and CLO debt
investments.

We believe that CLO equity has the following attractive fundamental attributes:

• Potential for strong absolute and risk-adjusted returns:  We believe that CLO equity offers the potential for attractive, risk adjusted total returns
compared to the returns experienced in the U.S. public equity markets.

• Expected shorter duration high-yielding credit investment with the potential for high quarterly cash distributions:  Relative to certain other high-
yielding credit investments, such as mezzanine or subordinated debt, CLO equity is expected to have a shorter payback period with higher front-end
loaded quarterly cash flows during the early years of a CLO’s life.

• Expected protection against rising interest rates:  Because a CLO’s asset portfolio is typically comprised primarily of floating rate loans and the
CLO’s liabilities are also generally floating rate instruments, we expect CLO equity to provide potential protection against rising interest rates
whenever LIBOR exceeds above the average LIBOR floor on a CLO’s assets. However, CLO equity is still subject to other forms of interest rate
rise. However, CLO equity is still subject to
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other forms of interest rate risk. For a discussion of the interest rate risks associated with CLO equity, see “Risk Factors — Risks Related to Our
Investments — We and our investments are subject to interest rate risk” and “— CLO Overview.”

• Expected low-to-moderate correlation with fixed income and equity markets:  Because CLO assets and liabilities are primarily floating rate, we
expect CLO equity investments to have a low-to-moderate correlation with U.S. fixed income securities over the long term. In addition, CLOs
generally allow for the reinvestment of principal during the reinvestment period regardless of the market price of the underlying collateral. Provided
the CLO remains in compliance with its covenants, we expect CLO equity investments to have a low-to-moderate correlation with the U.S. public
equity markets over the long term.

The equity tranche represents the most junior tranche in the CLO capital structure. The equity tranche is typically not rated and is subordinated to the debt
tranches. The holders of equity tranche interests are typically entitled to any cash reserves that form part of the structure at the point at which such reserves
are permitted to be released. The equity tranche captures available payments at the bottom of the payment waterfall, after operational and administrative costs
of the CLO and servicing of the debt securities. Economically, the equity tranche benefits from the difference between the interest received from the senior
secured loans held by the CLO and the interest paid to the holders of debt tranches of the CLO structure. Should a default or decrease in expected payments to
a particular CLO occur, that deficiency typically first affects the equity tranche in that holders of that position generally will be the first to have their
payments decreased by the deficiency. The equity tranche of a CLO is the most sensitive to defaults and realized losses as it is the most subordinated tranche
in the CLO’s capital structure, whereas CLO debt tranches are not impacted by defaults and realized losses until total losses exceed the value of the equity
tranche.

Each tranche within a CLO has voting rights on any amendments that would have a material effect on such tranche. Neither the debt tranches nor equity
tranche of CLOs have voting rights on the management of the underlying senior secured loan portfolio of the CLO. The holders of the equity tranches of
CLOs typically have the right to approve and/or replace the CLO collateral manager after such CLO manager has triggered a default. The equity tranche of a
CLO has the ability to call the debt tranches following a non-call period. Debt tranches of CLOs do not have the right to call the other CLO security tranches.

CLO securities are also subject to a number of risks as discussed in the “Risk Factors” section of this prospectus. Among our primary targeted
investments, the risks associated with CLO equity are generally greater than those associated with CLO debt.

Competitive Strengths and Core Competencies

We believe that we are well positioned to take advantage of investment opportunities in CLO securities and related investments due to the following
competitive advantages:

• CLO management track record. OFS Advisor has actively managed CLOs for over 15 years and invested in approximately 4,000 loan transactions
aggregating approximately $12 billion in credit investments through CLO vehicles.

• Deep management team experienced in investing in the senior secured loan market. OFS Advisor currently manages four CLO vehicles and has
an experienced team of 10 people (with an average of 15 years of experience investing in the leveraged loan market) that is dedicated to investing in
senior secured loans, which also has access to an internal database of information that gives OFS Advisor access and insight into a large credit
universe it has established throughout its longstanding presence in the loan market.

• Specialist in CLO securities. Each member of the Senior Investment Team has been involved with the CLO market for the majority of his career and
brings a distinct and complementary skill set that the Advisor believes is necessary for our success. We believe that the combination of the Advisor’s
broad and often longstanding relationships with CLO collateral managers will enable us to source and execute investments with attractive economics
and terms relative to other CLO market opportunities.

• Deep CLO structural experience and expertise. Members of the Senior Investment Team have significant experience structuring, valuing and
investing in CLOs throughout their careers. The Advisor believes that the initial structuring of a CLO is an important contributor to the ultimate risk-
adjusted returns, and that experienced and knowledgeable investors can add meaningful value relative to other market participants by selecting those
investments with the most advantageous structures. In addition to analyzing CLO structural features and collateral managers, OFS Advisor can
perform due diligence on the underlying loans within the CLOs, given its in-house expertise and relationships with numerous multi-national lenders
and broker dealers.

• Rigorous credit analysis and approval process. The objective of the Advisor’s investment process is to source, evaluate and execute investments in
CLO securities and related investments that the Advisor believes have the potential to outperform the CLO market generally. This process,
augmented by the first-hand CLO industry experience of the Senior Investment Team, is designed to be repeatable and is focused on key areas for
analysis that the Advisor believes are most relevant to potential future performance. The Advisor believes that its investment and security selection
process, its in-
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house loan investment team, along with its strong emphasis on analyzing the structure of the CLO, differentiates its approach to investing in CLO
securities. See “— Investment Process.”

• Alignment of Interests. Our fee structure includes an incentive fee component whereby we pay the Advisor an incentive fee only if our net income
exceeds a hurdle rate. See “Management — Management Fee and Incentive Fee.”

Investment Process

The objective of the Advisor’s investment process is to source, evaluate and execute investments in CLO securities and related investments that the
Advisor believes have the potential to outperform the CLO market generally. This process, augmented by the Advisor's first-hand experience as a CLO
manager, is designed to be repeatable and is focused on key areas for analysis that the Advisor believes are most relevant to potential future performance. The
Advisor seeks to implement its investment process in a methodical and disciplined fashion.

Proactive Sourcing of Investment Opportunities

The Senior Investment Team maintains regular dialogue with many CLO collateral managers and the investment banks active in the CLO market. The
Advisor believes that there are in excess of 80 active CLO collateral managers. The Advisor has met or conducted calls with, and maintains relationships
with, many of these firms. In addition, members of the Senior Investment Team have longstanding relationships with many CLO collateral managers, some
dating back over a decade. The Advisor takes a partnership approach with CLO collateral managers, seeking to serve as a knowledgeable, value-added and
stable long-term capital provider that will invest not just in their CLOs, but in many instances, alongside such collateral managers at the underlying borrower
level given our Advisor's in-house loan investment team.

Investment Analysis and Due Diligence

The Advisor employs an established, disciplined investment analysis and due diligence process that we believe is more akin to a private equity style
approach than to the typical process used by many investors in freely tradable fixed income securities, such as CLO equity and debt. The Advisor views its
investment analysis and due diligence process as broadly being comprised of four key areas for evaluation: (1) analysis of a CLO collateral manager’s
investment strategy and approach, (2) analysis of the experience of a CLO collateral manager and its investment team, (3) analysis of a CLO collateral
manager’s historical investment performance across both CLO and total return strategies, if applicable, and (4) analysis of the particular CLO’s structure and
the targeted underlying loans, including the negotiation of terms and protections where appropriate.

In its investment analysis and due diligence, the Advisor includes, among other activities, requesting that prospective CLO collateral managers complete
an extensive questionnaire, the Advisor reviews historical investment returns based on data provided by third parties and the CLO collateral manager and the
utilization of a third-party firm to conduct background checks on the key entities and professionals associated with the CLO collateral manager.

CLO Structural Analysis and Valuation

Members of the Senior Investment Team have significant experience structuring, valuing and investing in CLOs throughout their careers and the Advisor
believes that its first-hand experience with, and knowledge, of CLO structures is a core competency. The Advisor believes that the initial structuring of a CLO
is an important factor in the ultimate risk-adjusted returns, and that experienced and knowledgeable investors can add meaningful value relative to other
market participants by selecting those investments with the most advantageous structures.

When we make a primary market investment in a particular CLO tranche, we utilize our expertise and experience to influence certain of the CLO’s key
terms and conditions. In particular, the Advisor believes that the protective rights associated with holding a CLO equity tranche (such as the ability to call the
CLO after the non-call period, to refinance/reprice certain CLO debt tranches after a period of time and to influence potential amendments to the governing
documents that may arise) may reduce our risk in these investments. We may acquire a majority position in a CLO tranche directly or we may benefit from
the advantages of a majority position where both we and other parties hold a majority position. OFS intends to analyze, in addition to the CLO structural
features and collateral managers, all of the underlying loans within the CLOs given its in-house CLO investment team. OFS currently manages four CLO
vehicles and has a dedicated CLO team of ten personnel with average experience in the leveraged loan market of over 15 years as well as an internal database
of information spanning over 20 years that gives OFS access and insight into a large credit universe. See “— Other Investment Techniques — Co-
Investment with Affiliates.”

Portfolio Review/Risk Monitoring

Active investment monitoring is a critical component of the Advisor’s risk management and mitigation objectives. Such monitoring also contributes to the
ongoing due diligence of the CLO collateral managers in the context of existing and potential future investments.

From data contained primarily within the CLO trustee reports (which detail each asset in the CLO portfolio as well as any purchases and sales that the
CLO collateral manager made during the period), as well as third party data providers, the Advisor
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updates its internal portfolio monitoring reports. The reports contain summaries of metrics we analyze for each CLO security as well as a listing of watch list
credits within each CLO that our Advisor has identified based on its screens and general market intelligence as well as from communications with the CLO
collateral managers. The Advisor then typically holds regular calls with the CLO market participants to discuss the watch list credits and portfolio activity as
well as loan market and CLO market developments. Additional factors that the Advisor actively monitors, which these regular calls help to illuminate, include
any shifts in investment strategy, personnel changes or other organizational developments which may impact future performance and/or the market.

In addition, the Advisor reviews the quarterly CLO cash distributions received and analyzes the reason for any deviations from the Advisor’s projections.
The Advisor has a long-term oriented investment philosophy and seeks to invest primarily with a buy-and-hold mentality, however, the Advisor may sell
positions if circumstances have changed from the time of underwriting or if the Advisor deems doing so is in our best interest.
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Prospective Portfolio

Immediately following the completion of this offering, we intend to acquire the following CLO investments at an aggregate purchase price currently
estimated to be approximately $49 million. We have entered into non-binding letters of intent with a financial institution with respect to the CLO investments
listed below. Our acquisition of each CLO investment is conditioned upon the closing of this offering, satisfactory completion of our due diligence,
acceptance of the investment terms, the execution and delivery of final binding agreements in form satisfactory to us and the receipt of any necessary
consents. Neither we nor the financial institution from which we intend to acquire these CLO investments is required to enter into a final agreement under the
terms of these non-binding letters of intent. We currently anticipate being able to deploy any remaining proceeds from this offering within three months after
the completion of the offering, depending on the availability of appropriate investment opportunities consistent with our investment objectives and market
conditions.

The following table summarizes the CLO investments for which we currently have non-binding letters of intent. We can offer no assurance that we will
enter into legally binding contracts to acquire any of these CLO investments or that the contemplated transactions will close immediately following
completion of this offering, or at all.

Type of Security and Issuer
Interest Rate/Estimated

Yield Maturity Date
Principal
Amount

Collateralized Loan Obligations - Debt Investments    
Fund A 9.9% 1/15/2031 $ 750,000
Collateralized Loan Obligations - Equity Investments(1)    
Fund B 12.0% 4/13/2031 2,100,000
Fund C 15.0% 1/15/2031 7,000,000
Fund D 14.0% 4/20/2028 1,200,000
Fund E 14.0% 7/15/2030 2,200,000
Fund F 16.0% 10/15/2030 2,300,000
Fund G 12.5% 11/15/2028 1,000,000
Fund H 16.0% 1/15/2031 3,000,000
Fund I 15.0% 4/15/2031 2,300,000
Fund J 19.0% 4/17/2031 3,000,000
Fund K 9.0% 7/27/2030 4,000,000
Fund L 12.0% 10/15/2030 5,000,000
Fund M 16.0% 12/18/2030 2,200,000
Fund N 14.0% 1/20/2031 2,850,000
Fund O 15.0% 6/30/2031 2,500,000
Fund P 15.0% 6/30/2031 2,500,000
Fund Q 11.5% 7/17/2026 2,250,000
Fund R 14.0% 10/20/2027 2,200,000
Fund S 14.0% 10/15/2030 1,000,000

Total   49,350,000

(1) Estimated yields on CLO equity investments are based on expected cash flows related to the instruments over their expected holding periods. Principal
amounts on CLO equity investments are notional with respect to the underlying CLO structure; returns on CLO equity securities are not a function of
their principal. See "Risks Related to Our Investments—CLO investments involve complex documentation and accounting considerations".
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About OFS and Our Advisor

OFS (which refers to the collective activities and operations of OFSAM and its subsidiaries and certain affiliates) is an established investment platform.
The principal business address of OFS Advisor is 10 South Wacker Drive, Suite 2500, Chicago, Illinois, 60606. As of March 31, 2018, OFS had 41 full-time
employees. OFS is headquartered in Chicago, Illinois and also has offices in New York, New York and Los Angeles, California.

Our investment activities are managed by OFS Advisor, our investment adviser. OFS Advisor is responsible for sourcing potential investments,
conducting research and diligence on potential investments and placement agents, analyzing investment opportunities, structuring our investments and
monitoring our investments and portfolio companies on an ongoing basis. OFS Advisor is a registered investment adviser under the Advisers Act and a
subsidiary of OFSAM, our parent company prior to the completion of our IPO. OFSAM is owned by Richard Ressler, Bilal Rashid, Jeffrey A. Cerny, and
other affiliates of OFS Advisor.

Our relationship with OFS Advisor is governed by and dependent on the Investment Advisory Agreement and may be subject to conflicts of interest. OFS
Advisor provides us with advisory services in exchange for a base management fee and incentive fee; see “Management—Management and Other
Agreements—Investment Advisory Agreement.” Our Board is charged with protecting our interests by monitoring how OFS Advisor addresses these and
other conflicts of interest associated with its management services and compensation. While our Board is not expected to review or approve each borrowing
or incurrence of leverage, our independent directors will periodically review OFS Advisor’s services and fees as well as its portfolio management decisions
and portfolio performance.

OFS Advisor is a wholly-owned subsidiary of OFSAM, which makes experienced investment professionals available to OFS Advisor and provides access
to the senior investment personnel of OFS and its affiliates through an intercompany agreement. These OFSAM personnel provide us with access to deal flow
generated by OFS and its affiliates in the ordinary course of their businesses and committed members of OFS Advisor’s investment committee. As our
investment adviser, OFS Advisor is obligated to allocate investment opportunities among us and any other clients fairly and equitably over time in accordance
with its allocation policy.

OFS Advisor capitalizes on the deal origination and sourcing, credit underwriting, due diligence, investment structuring, execution, portfolio management
and monitoring experience of OFS’s professionals. The Senior Investment Team, including Bilal Rashid, Jeff Cerny, Glen Ostrander and Kenneth A. Brown,
provides services to OFS Advisor. These professionals have developed a broad network of contacts within the investment community, averaging over 20
years of experience structuring and investing in CLOs and debt securities. In addition, these managers have gained extensive experience investing in assets
that will constitute our primary focus and have expertise in investing across all types of CLO investments. See “Management” for additional information
regarding our portfolio managers.

Other Investment Techniques

Debt Securities. We may use leverage to the extent permitted by the 1940 Act. We are permitted to obtain leverage using any form of financial leverage
instruments, including funds borrowed from banks or other financial institutions, margin facilities, notes or preferred stock and leverage attributable to reverse
repurchase agreements or similar transactions. We currently anticipate incurring leverage within the first twelve months following the completion of this
offering in an amount of approximately 75% of our total assets (as determined immediately before the leverage is incurred) primarily through the issuance of
preferred stock, and to a lesser extent through borrowings. Instruments that create leverage are generally considered to be senior securities under the 1940
Act. With respect to senior securities representing indebtedness (i.e., borrowing or deemed borrowing), other than temporary borrowings as defined under the
1940 Act, we are required to have an asset coverage ratio of at least 300%, as measured at the time of borrowing and calculated as the ratio of our total assets
(less all liabilities and indebtedness not represented by senior securities) over the aggregate amount of our outstanding senior securities representing
indebtedness.

While we anticipate incurring leverage in an amount of approximately 75% of our total assets within the first twelve months following the completion of
this offering, we may use leverage opportunistically and may choose to increase or decrease our leverage. We may use different types or combinations of
leveraging instruments at any time based on the Advisor’s assessment of market conditions and the investment environment, including forms of leverage
other than preferred stock and/or credit facilities. In addition, we may borrow for temporary, emergency or other purposes as permitted under the 1940 Act,
which indebtedness would be in addition to the asset coverage ratios described above. By leveraging our investment portfolio, we may create an opportunity
for increased net income and capital appreciation. However, the use of leverage also involves significant risks and expenses, which will be borne entirely by
our stockholders, and our leverage strategy may not be successful. For example, the more leverage is employed, the more likely a substantial change will
occur in our NAV. Accordingly, any event that adversely affects the value of an investment would be magnified to the extent leverage is utilized. See “Risk
Factors — Risks Related to Our Investments — We may leverage our portfolio, which would magnify the potential for gain or loss on amounts invested
and will increase the risk of investing in us.” The Advisor intends to leverage our portfolio only when it believes that the potential return on the additional
investments acquired through the use of leverage is likely to exceed the costs incurred in connection with
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the use of leverage. There can be no assurance that we will borrow in order to leverage our assets or, if we do borrow, what percentage of our assets such
borrowings will represent.

To the extent the income derived from investments purchased with funds received from leverage exceeds the cost of leverage, our return will be greater
than if leverage had not been used. Conversely, if the income from the securities purchased with such funds is not sufficient to cover the cost of leverage or if
we incur capital losses, our return will be less than if leverage had not been used, and therefore the amount available for distribution to stockholders as
dividends and other distributions will be reduced or potentially eliminated. The Advisor may determine to maintain our leveraged position if it expects that
the long-term benefits to our stockholders of maintaining the leveraged position will outweigh the current reduced return. We may be required to maintain
minimum average balances in connection with borrowings or to pay a commitment or other fee to maintain a line of credit; either of these requirements will
increase the cost of borrowing over the stated interest rate. In addition, capital raised through the issuance of preferred stock or borrowing will be subject to
dividend payments or interest costs that may or may not exceed the income and appreciation on the assets purchased with the proceeds of such leverage. The
issuance of preferred stock or notes involves offering expenses and other costs and may limit our freedom to pay distributions on Shares or to engage in other
activities. All costs of offering and servicing any of the leverage methods we may use will be borne entirely by our stockholders. The interests of persons with
whom we enter into leverage arrangements (such as bank lenders, note holders and preferred stockholders) will not necessarily be aligned with the interests of
our stockholders and such persons will generally have claims on our assets that are senior to those of our stockholders.

In connection with a credit facility, any lender may impose specific restrictions as a condition to borrowing. The credit facility fees may include, among
other things, up front structuring fees and ongoing commitment fees (including fees on amounts undrawn on the facility) in addition to the traditional interest
expense on amounts borrowed. The credit facility may involve a lien on our assets. Similarly, to the extent we issue preferred shares or notes, we may be
subject to fees, covenants and investment restrictions required by a national securities rating agency, as a result. Such covenants and restrictions imposed by a
rating agency or lender may include asset coverage or portfolio composition requirements that are more stringent than those imposed on us by the 1940 Act.
While it is not anticipated that these covenants or restrictions will significantly impede the Advisor in managing our portfolio in accordance with our
investment objectives and policies, if these covenants or guidelines are more restrictive than those imposed by the 1940 Act, we would not be able to utilize
as much leverage as we otherwise could, which could reduce our investment returns. In addition, we expect that any notes we issue or credit facility we enter
into would contain covenants that, among other things, may impose geographic exposure limitations, credit quality minimums, liquidity minimums,
concentration limitations and currency hedging requirements on us. These covenants would also likely limit our ability to pay distributions in certain
circumstances, incur additional debt, change fundamental investment policies and engage in certain transactions, including mergers and consolidations. Such
restrictions could cause the Advisor to make different investment decisions than if there were no such restrictions and could limit the ability of the Board and
stockholders to change fundamental investment policies. See "Regulation as a closed-end management investment company — Investment restrictions."

Our willingness to utilize leverage, and the amount of leverage we will assume, will depend on many factors, the most important of which are market
conditions and interest rates. Successful use of a leveraging strategy may depend on our ability to predict correctly interest rates and market movements, and
there is no assurance that a leveraging strategy will be successful during any period in which it is employed. Any leveraging of our Shares cannot be achieved
until the proceeds resulting from the use of leverage have been invested in accordance with our investment objectives and policies. See “Risk
Factors — Risks Related to Our Investments — We may leverage our portfolio, which would magnify the potential for gain or loss on amounts invested
and will increase the risk of investing in us.”

Preferred Stock.  We are authorized to issue 10,000,000 shares of preferred stock, and we may issue preferred stock within the first twelve months of
operation following the completion of this offering. If we issue preferred stock, costs of the offering will be borne immediately at such time by the holders of
Shares and result in a reduction of the NAV per Share at that time. Under the requirements of the 1940 Act, we must, immediately after the issuance of any
preferred stock, have an “asset coverage” of at least 200%. Asset coverage means the ratio by which the value of our total assets, less all liabilities and
indebtedness not represented by senior securities (as defined in the 1940 Act), bears to the aggregate amount of senior securities representing our
indebtedness, if any, plus the aggregate liquidation preference of the preferred stock. If we seek a rating of the preferred stock, additional asset coverage
requirements, which may be more restrictive than those imposed by the 1940 Act, may be imposed. See “Description of Capital Structure — Preferred
Stock.”

Leverage Effects.  The extent that we employ leverage, if any, will depend on many factors, the most important of which are investment outlook, market
conditions and interest rates. Successful use of a leveraging strategy depends on the Advisor’s ability to predict correctly interest rates and market
movements. There is no assurance that a leveraging strategy will be successful during any period in which it is employed. Assuming that leverage will
represent approximately 75% of our total assets (as determined immediately before the leverage is incurred) at a projected combined effective annual
preferred dividend and/or interest rate (including the amortization of deferred issuance costs) of 7.79%, the rate or return on our investments would need to
exceed 3.34%
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in order to cover the interest costs of the amount borrowed and dividend payments on preferred stock issued. While we anticipate incurring a certain amount
of leverage within the first twelve months following the completion of this offering, we may use leverage opportunistically, or not at all, and may choose to
increase or decrease our leverage.

The following table is furnished in response to requirements of the SEC. It is designed to illustrate the effects of leverage on total return of Shares,
assuming hypothetical annual investment portfolio total returns, net of expenses (consisting of income and changes in the value of investments held in our
portfolio) of (10)%, (5)%, 0%, 5% and 10%. These assumed investment portfolio returns are hypothetical figures and are not necessarily indicative of the
investment portfolio returns that we expect to experience. Actual returns may be higher or lower than those appearing in the table. The table further assumes
that we incur leverage representing approximately 75% of our total assets (which excludes the leverage incurred) and a projected effective combined annual
preferred dividend and/or interest rate (including the amortization of deferred issuance costs) of 7.79%.

Assumed portfolio return (net of expenses) (10)% (5)% 0 % 5% 10%
Corresponding Share return (23.34)% (14.59)% (5.84)% 2.91% 11.66%

“Corresponding Share return” is composed of two elements: Our net investment income and gains or losses on the value of the securities we own. As
required by SEC rules, the table above assumes that we are more likely to suffer capital losses than to enjoy capital appreciation. For example, to assume a
total return of 0% we must assume that the interest we receive on our debt security investments is entirely offset by losses in the value of those investments.

If we issue preferred stock, the amount of fees paid to the Advisor for its services will be higher than if we do not issue preferred stock because the fees
paid are calculated based on our Total Equity Base (which includes the paid-in capital of our preferred stock). Therefore, the Advisor has a financial incentive
for us to issue preferred stock, which creates a conflict of interest between the Advisor and stockholders, as only holders of our Shares would bear the fees
and expenses incurred through the issuance of preferred stock.

Temporary Defensive Position.  We may take a temporary defensive position and invest all or a substantial portion of our total assets in cash or cash
equivalents, government securities or short-term fixed income securities. To the extent that defensive positions represent a significant portion of our
investments, we likely will not achieve our investment objectives.

Co-Investment with Affiliates.  In certain instances, we may co-invest on a concurrent basis with affiliates of the Advisor, subject to compliance with
applicable regulations and regulatory guidance and our written allocation procedures. We have been granted exemptive relief by the SEC that permits us to
participate in certain negotiated co-investments alongside other accounts managed by the Advisor or certain of its affiliates, subject to certain conditions
including (i) that a majority of our directors who have no financial interest in the transaction and a majority of our directors who are not interested persons, as
defined in the 1940 Act, approve the co-investment and (ii) the price, terms and conditions of the co-investment are the same for each participant. A copy of
our application for exemptive relief, including all of the conditions, and the related order are available on the SEC’s website at www.sec.gov.

Closed-End Fund Structure

Common stock of closed-end funds frequently trade at prices lower than their NAV. We cannot predict whether our Shares will trade at, above or below
NAV. In addition to NAV, the market price of our Shares may be affected by such factors as our dividend stability and dividend levels, which are in turn
affected by expenses, and market supply and demand. In recognition of the possibility that our Shares may trade at a discount from their NAV, and that any
such discount may not be in the best interest of stockholders, the Board, in consultation with the Advisor may from time to time review possible actions to
reduce any such discount. There can be no assurance that the Board will decide to undertake any of these actions or that, if undertaken, such actions would
result in our Shares trading at a price equal to or close to NAV per Share. See “Description of Capital Structure — Repurchase of Shares and Other
Discount Measures.”

Competition

We compete for investments in CLO securities with other investment funds (including business development companies, mutual funds, pension funds,
private equity funds and hedge funds) as well as traditional financial services companies such as commercial banks, investment banks, finance companies and
insurance companies.

Additionally, because we believe competition for higher yielding investment opportunities generally has increased, we believe many new investors have
entered the CLO market over the past few years. As a result of these new entrants, competition for investment opportunities in CLO securities may intensify.
Many of these entities have greater financial and managerial resources than we do. We believe we are able to compete with these entities on the basis of the
Advisor’s deep and highly-specialized CLO market experience, longstanding relationships with many CLO collateral managers and willingness to commit to
a significant portion of a CLO tranche.
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ADDITIONAL INVESTMENTS

Our primary investment strategies are described elsewhere in this prospectus. The following is a description of the various investment strategies that may
be engaged in, whether as a primary or secondary strategy, and a summary of certain attendant risks. The Advisor may not buy any of the following
instruments or use any of the following techniques unless it believes that doing so will help to achieve our investment objectives.

Investment in Debt Securities, Other Types of Credit Instruments and Other Credit Investments

We anticipate that our loan portfolio may contain investments of the following types with the following characteristics:

Senior Secured First-Lien Loans.  We obtain security interests in the assets of the borrowers as collateral in support of the repayment of these loans (in
certain cases, subject to a payment waterfall). The collateral takes the form of first-priority liens on specified assets of the borrower and, typically, first-
priority pledges of the ownership interests in the borrower. Our first lien loans may provide for moderate loan amortization in the early years of the loan, with
the majority of the amortization deferred until loan maturity. 

Senior Secured Unitranche Loans. Unitranche loans are loans that combine both senior and subordinated debt into one loan under which the borrower
pays a single blended interest rate that is intended to reflect the relative risk of the secured and unsecured components. We may structure our unitranche loans
as senior secured loans. We will generally obtain security interests in the assets of these borrowers as collateral in support of the repayment of these loans.
This collateral may take the form of first-priority liens on the assets of a portfolio company and, typically, first-priority pledges of the ownership interests in
the company. We believe that unitranche lending may represent a significant growth opportunity for us, offering the borrower the convenience of dealing with
one lender, which may result in a higher blended rate of interest to us than we might realize in a traditional multi-tranche structure. Unitranche loans typically
provide for moderate loan amortization in the initial years of the facility, with the majority of the amortization deferred until loan maturity. Unitranche loans
generally allow the borrower to make a large lump sum payment of principal at the end of the loan term, and there is a risk of loss if the borrower is unable to
pay the lump sum or refinance the amount owed at maturity. In many cases, we will be the sole lender, or we, together with our affiliates, will be the sole
lender, of unitranche loans, which can afford us additional influence with a borrower in terms of monitoring and, if necessary, remediation in the event of
under-performance.

Senior Secured Second-lien Loans. Second-lien senior secured loans obtain security interests in the assets of these portfolio companies as collateral in
support of the repayment of such loans. This collateral typically takes the form of second-priority liens on the assets of a borrower, and we may enter into an
inter-creditor agreement with the holders of the borrower’s first-lien senior secured debt. These loans typically provide for no contractual loan amortization in
the initial years of the facility, with all amortization deferred until loan maturity.

Subordinated (“Mezzanine”) Loans. These investments are typically structured as unsecured, subordinated loans that typically provide for relatively high,
fixed interest rates that provide us with significant current interest income. These loans typically will have interest-only payments (often representing a
combination of cash pay and payment-in-kind (“PIK”) interest) in the early years, with amortization of principal deferred to maturity. Mezzanine loans
generally allow the borrower to make a large lump sum payment of principal at the end of the loan term, and there is a risk of loss if the borrower is unable to
pay the lump sum or refinance the amount owed at maturity. Mezzanine investments are generally more volatile than secured loans and may involve a greater
risk of loss of principal. Mezzanine loans often include a PIK feature (meaning a feature allowing for the payment of interest in the form of additional
principal amount of the loan instead of in cash), which effectively operates as negative amortization of loan principal, thereby increasing credit risk exposure
over the life of the loan.

High Yield Securities.  We may invest in high yielding, fixed income securities rated below investment grade (e.g., rated below “Baa” by Moody’s or
below “BBB” by S&P or Fitch). The Advisor anticipates investing in securities that are rated CCC or below or their equivalent, or are unrated fixed-income
securities. Below investment grade securities are also sometimes referred to as “junk” securities.

Debt obligations rated in the lower ratings categories, or which are unrated, involve greater volatility of price and risk of loss of principal and income. In
addition, lower ratings reflect a greater possibility of an adverse change in financial condition affecting the ability of the issuer to make payments of interest
and principal.

The market price and liquidity of lower rated fixed income securities generally respond to short-term corporate and market developments to a greater
extent than do the price and liquidity of higher rated securities because such developments are perceived to have a more direct relationship to the ability of an
issuer of such lower rated securities to meet its ongoing debt obligations.

Reduced volume and liquidity in the high yield bond market or the reduced availability of market quotations will make it more difficult to dispose of the
bonds and to value accurately our assets. In addition, our investments in high yield securities may be susceptible to adverse publicity and investor perceptions,
whether or not justified by fundamental factors.

Synthetic Securities Risk.  We may acquire loans through investment in synthetic securities or interests in lease agreements that have the general
characteristics of loans and are treated as loans for withholding tax purposes. In addition to the credit risks associated

59



with directly or indirectly holding senior secured loans and high-yield debt securities, with respect to synthetic strategy, we will usually have a contractual
relationship only with the counterparty of such synthetic security, and not with the reference obligor of the reference obligation. We generally will have no
right to directly enforce compliance by the reference obligor with the terms of the reference obligation nor will it have any rights of setoff against the
reference obligor or rights with respect to the reference obligation. We will not directly benefit from the collateral supporting the reference obligation and will
not have the benefit of the remedies that would normally be available to a holder of such reference obligation. In addition, in the event of the insolvency of
the counterparty, we may be treated as a general creditor of such counterparty, and will not have any claim with respect to the reference obligation.
Consequently, we will be subject to the credit risk of the counterparty as well as that of the reference obligor. As a result, concentrations of synthetic securities
in any one counterparty subject us to an additional degree of risk with respect to defaults by such counterparty as well as by the reference obligor.

Defaulted Securities.  We may invest in defaulted securities. The risk of loss due to default may be considerably greater with lower-quality securities
because they are generally unsecured and are often subordinated to other debt of the issuer. Investing in defaulted debt securities involves risks such as the
possibility of complete loss of the investment where the issuer does not restructure to enable it to resume principal and interest payments. If the issuer of a
security in our portfolio defaults, we may have unrealized losses on the security, which may lower our NAV. Defaulted securities tend to lose much of their
value before they default. Thus, our NAV may be adversely affected before an issuer defaults. In addition, we may incur additional expenses if we must try to
recover principal or interest payments on a defaulted security.

Certificates of Deposit, Bankers’ Acceptances and Time Deposits.  We may acquire certificates of deposit, bankers’ acceptances and time deposits.
Certificates of deposit are negotiable certificates issued against funds deposited in a commercial bank for a definite period of time and earning a specified
return. Bankers’ acceptances are negotiable drafts or bills of exchange, normally drawn by an importer or exporter to pay for specific merchandise, which are
“accepted” by a bank, meaning in effect that the bank unconditionally agrees to pay the face value of the instrument on maturity. Certificates of deposit and
bankers’ acceptances acquired by us will be dollar-denominated obligations of domestic banks, savings and loan associations or financial institutions at the
time of purchase, have capital, surplus and undivided profits in excess of $100 million (including assets of both domestic and foreign branches), based on
latest published reports, or less than $100 million if the principal amount of such bank obligations are fully insured by the U.S. government. In addition to
purchasing certificates of deposit and bankers’ acceptances, to the extent permitted under our investment objectives and policies stated in this prospectus, we
may make interest-bearing time or other interest-bearing deposits in commercial or savings banks. Time deposits are non-negotiable deposits maintained at a
banking institution for a specified period of time at a specified interest rate.

Commercial Paper and Short-Term Notes.  We may invest a portion of our assets in commercial paper and short-term notes. Commercial paper consists of
unsecured promissory notes issued by corporations. Issues of commercial paper and short-term notes will normally have maturities of less than nine months
and fixed rates of return, although such instruments may have maturities of up to one year. Commercial paper and short-term notes will consist of issues rated
at the time of purchase “A-2” or higher by S&P, “Prime-1” or “Prime-2” by Moody’s, or similarly rated by another nationally recognized statistical rating
organization or, if unrated, will be determined by the Advisor to be of comparable quality.

CLO Class M Note and Participation Agreements.  We may acquire CLO Class M Notes and participation agreements with CLO collateral managers.
There is not an active secondary market for CLO Class M notes and participation agreements. Further, CLO Class M notes and participation agreements may
have significant restrictions on transfer and require continued ownership of certain amounts of CLO equity in the related CLO for the instrument to be valid.
CLO Class M notes and participation agreements are also subject to the risk of early call of the CLO, with no make-whole or other yield protection
provisions.

Zero Coupon Securities.  Among the debt securities in which we may invest are zero coupon securities. Zero coupon securities are debt obligations that do
not entitle the holder to any periodic payment of interest prior to maturity or a specified date when the securities begin paying current interest. They are issued
and traded at a discount from their face amount or par value, which discount varies depending on the time remaining until cash payments begin, prevailing
interest rates, liquidity of the security and the perceived credit quality of the issuer. The market prices of zero coupon securities generally are more volatile
than the prices of securities that pay interest periodically and in cash and are likely to respond to changes in interest rates to a greater degree than do other
types of debt securities having similar maturities and credit quality. Original issue discount earned on zero coupon securities must be included in our income.
Thus, to quality for tax treatment as a RIC and to avoid a certain excise tax on undistributed income, we may be required to distribute as a dividend an amount
that is greater than the total amount of cash we actually receive. These distributions must be made from our cash assets or, if necessary, from the proceeds of
sales of portfolio securities. We will not be able to purchase additional income-producing securities with cash used to make such distributions, and our current
income ultimately could be reduced as a result.

U.S. Government Securities.  We may invest in debt securities issued or guaranteed by agencies, instrumentalities and sponsored enterprises of the U.S.
Government. Some U.S. government securities, such as U.S. Treasury bills, notes and bonds, and mortgage-related securities guaranteed by the Government
National Mortgage Association, are supported by the full faith and credit of the U.S.; others, such as those of the Federal Home Loan Banks (“FHLBs”) or the
Federal Home Loan Mortgage Corporation (“FHLMC”), are supported by the right of the issuer to borrow from the U.S. Treasury; others, such as those of the
Federal National Mortgage Association (“FNMA”), are supported by the discretionary authority of the U.S. Government to purchase the agency’s obligations;
and
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still others, such as those of the Student Loan Marketing Association, are supported only by the credit of the issuing agency, instrumentality or enterprise.
Although U.S. Government-sponsored enterprises, such as the FHLBs, FHLMC, FNMA and the Student Loan Marketing Association, may be chartered or
sponsored by Congress, they are not funded by Congressional appropriations, and their securities are not issued by the U.S. Treasury or supported by the full
faith and credit of the U.S. Government and involve increased credit risks. Although legislation has been enacted to support certain government sponsored
entities, including the FHLBs, FHLMC and FNMA, there is no assurance that the obligations of such entities will be satisfied in full, or that such obligations
will not decrease in value or default. It is difficult, if not impossible, to predict the future political, regulatory or economic changes that could impact the
government sponsored entities and the values of their related securities or obligations. In addition, certain governmental entities, including FNMA and
FHLMC, have been subject to regulatory scrutiny regarding their accounting policies and practices and other concerns that may result in legislation, changes
in regulatory oversight and/or other consequences that could adversely affect the credit quality, availability or investment character of securities issued by
these entities. U.S. Government debt securities generally involve lower levels of credit risk than other types of debt securities of similar maturities, although,
as a result, the yields available from U.S. Government debt securities are generally lower than the yields available from such other securities. Like other debt
securities, the values of U.S. government securities change as interest rates fluctuate. Fluctuations in the value of portfolio securities will not affect interest
income on existing portfolio securities but will be reflected in our NAV.

Distressed Securities

We may invest in distressed investments including loans, loan participations, or bonds, many of which are not publicly traded and which may involve a
substantial degree of risk. In certain periods, there may be little or no liquidity in the markets for these securities or instruments. In addition, the prices of such
securities or instruments may be subject to periods of abrupt and erratic market movements and above-average price volatility. It may be more difficult to
value such securities and the spread between the bid and asked prices of such securities may be greater than normally expected. If the Advisor’s evaluation of
the risks and anticipated outcome of an investment in a distressed security should prove incorrect, we may lose a substantial portion or all of our investment
or we may be required to accept cash or securities with a value less than our original investment.

Equity Securities

Equity Securities. Equity securities typically consist of either a direct minority equity investment in common or membership/partnership interests or
preferred stock of a company, and are typically not control-oriented investments. Our preferred equity investments, if any, may contain a fixed dividend yield
based on the par value of the equity security. Preferred equity dividends may be paid in cash at a stipulated date, usually quarterly, and are participating and/or
cumulative. We may structure such equity investments to include provisions protecting our rights as a minority-interest holder, as well as a “put,” or right to
sell such securities back to the issuer, upon the occurrence of specified events. In many cases, we may also seek to obtain registration rights in connection
with these equity interests, which may include demand and “piggyback” registration rights, which grants us the right to register our equity interest when either
the portfolio company or another investor in the portfolio company files a registration statement with the SEC to issue securities. Our equity investments, if
any, will typically be made in connection with debt investments to the same companies. 

Warrants. In some cases, we may receive nominally priced warrants to buy a minority equity interest in the borrower in connection with a loan. As a
result, as a borrower appreciates in value, we may achieve additional investment return from this equity interest. We may structure such warrants to include
provisions protecting our rights as a minority-interest holder, as well as a put to sell such securities back to the issuer, upon the occurrence of specified events.
In many cases, we may also seek to obtain registration rights in connection with these equity interests, which may include demand and “piggyback”
registration rights.

Investment in Other Investment Companies

We may invest in securities of other investment companies subject to statutory limitations prescribed by the 1940 Act. These limitations include in certain
circumstances a prohibition on us acquiring more than 3% of the voting shares of any other investment company, and a prohibition on investing more than 5%
of our total assets in securities of any one investment company or more than 10% of our total assets in securities of all investment companies.

We will indirectly bear our proportionate share of any management fees and other expenses paid by such other investment companies, in addition to the
fees and expenses that we regularly bear. Although we do not expect to do so in the foreseeable future, we are authorized to invest substantially all of our
assets in a single open-end investment company or series thereof that has substantially the same investment objectives, policies and fundamental restrictions
as us.

Exchange-Traded Notes (“ETNs”)

We may invest in ETNs. ETNs are a type of senior, unsecured, unsubordinated debt security issued by financial institutions that combines both aspects of
bonds and Exchange-Traded Funds (“ETFs”). An ETN’s returns are based on the performance of a market index minus fees and expenses. Similar to ETFs,
ETNs are listed on an exchange and traded in the secondary market. However, unlike an ETF, an ETN can be held until the ETN’s maturity, at which time the
issuer will pay a return linked to the performance of the market index to which the ETN is linked minus certain fees. Unlike regular bonds, ETNs do not make
periodic interest payments and principal is not protected. ETNs are subject to credit risk and the value of an ETN may drop due to a downgrade in the issuer’s
credit
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rating, despite the underlying market benchmark or strategy remaining unchanged. The value of an ETN may also be influenced by time to maturity, level of
supply and demand for the ETN, volatility and lack of liquidity in underlying assets, changes in the applicable interest rates, changes in the issuer’s credit
rating, and economic, legal, political, or geographic events that affect the referenced underlying asset. When we invest in ETNs we will bear our
proportionate share of any fees and expenses borne by the ETN. Our decision to sell our ETN holdings may be limited by the availability of a secondary
market. In addition, although an ETN may be listed on an exchange, the issuer may not be required to maintain the listing and there can be no assurance that a
secondary market will exist for an ETN.

Preferred Securities

Preferred securities in which we may invest include, but are not limited to, trust preferred securities, monthly income preferred securities, quarterly
income bond securities, quarterly income debt securities, quarterly income preferred securities, corporate trust securities, traditional preferred stock,
contingent-capital securities, hybrid securities (which have characteristics of both equity and fixed-income instruments) and public income notes. Preferred
securities are typically issued by corporations, generally in the form of interest-bearing notes or preferred securities, or by an affiliated business trust of a
corporation, generally in the form of beneficial interests in subordinated debentures or similarly structured securities. The preferred securities market consists
of both fixed and adjustable coupon rate securities that are either perpetual in nature in that they have no maturity dates or have stated maturity dates.

Demand Deposit Accounts

We may hold a significant portion of our cash assets in interest-bearing or non-interest-bearing demand deposit accounts at our custodian or another
depository institution insured by the Federal Deposit Insurance Corporation (“FDIC”). The FDIC is an independent agency of the U.S. government, and FDIC
deposit insurance is backed by the full faith and credit of the U.S. government. We expect to hold cash that exceeds the amounts insured by the FDIC for such
accounts. As a result, in the event of a failure of a depository institution where we hold such cash, our cash is subject to the risk of loss.

Simultaneous Investments

Investment decisions, made by the Advisor on our behalf, are made independently from those of the other funds and accounts advised by the Advisor and
its affiliates. If, however, such other accounts wish to invest in, or dispose of, the same securities as us, available investments will be allocated equitably
between us and other accounts. This procedure may adversely affect the size of the position we obtain or disposed of or the price we pay.

Short Sales

We may engage in short selling to the extent permitted by the federal securities laws and rules and interpretations thereunder. To the extent we engage in
short selling in foreign (non-U.S.) jurisdictions, we will do so to the extent permitted by the laws and regulations of such jurisdiction. When we engage in a
short sale of a security, we must, to the extent required by law, borrow the security sold short and deliver it to the counterparty. We may have to pay a fee to
borrow particular securities and generally would be obligated to pay over any payments received on such borrowed securities.

If the price of the security sold short increases between the time of the short sale and the time that we replace the borrowed security, we will incur a loss;
conversely, if the price declines, we will realize a capital gain. Any gain will be decreased, and any loss increased, by borrowing and other transaction costs.

To the extent we engage in short sales, we will provide collateral to the broker-dealer for whom we borrowed the security sold short. We may (i) maintain
additional asset coverage in the form of segregated or “earmarked” liquid assets equal to the current market value of the securities sold short, (ii) ensure that
such positions are covered by offsetting positions until we replace the borrowed security or (iii) treat such securities as senior securities representing
indebtedness for purposes of the 1940 Act. A short sale is “against the box” to the extent that we contemporaneously own, or have the right to obtain at no
added cost, securities identical to those sold short.
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MANAGEMENT

Our Board is responsible for the overall management and supervision of our business and affairs, including the appointment of advisers and sub-advisers.
Pursuant to the Investment Advisory Agreement, our Board has appointed OFS Advisor as our investment adviser.

The Advisor Investment Committees, which include the Pre-Allocation Investment Committee, CLO Investment Committee and Structured Credit
Investment Committee, are responsible for the overall asset allocation decisions and the evaluation and approval of investments of OFS Advisor’s advisory
clients that invest in CLO securities.

The purpose of the Structured Credit Investment Committee is to evaluate and approve our prospective investments, subject at all times to the oversight of
our Board. The Structured Credit Investment Committee, which is comprised of Richard Ressler (Chairman), Jeffrey Cerny, Bilal Rashid, Glen Ostrander and
Kenneth A. Brown, is responsible for the evaluation and approval of all the investments made by us. The members of the Senior Investment Team are our
portfolio managers who are primarily responsible for the day-to-day management of the portfolio. The Senior Investment Team is supported by a team of
analysts and investment professionals.

The process employed by the Advisor Investment Committees, including the Structured Credit Investment Committee is intended to bring the diverse
experience and perspectives of the committees' members to the investment process. The Structured Credit Investment Committee serves to provide
investment consistency and adherence to our core investment philosophy and policies. The Structured Credit Investment Committee also determines
appropriate investment sizing and implements ongoing monitoring requirements of our investments.

In addition to reviewing investments, the meetings of the Structured Credit Investment Committee serve as a forum to discuss credit views and outlooks.
Potential transactions and deal flow are reviewed on a regular basis. Members of the Advisor's investment team are encouraged to share information and
views on credits with members of the Structured Credit Investment Committee early in their analysis. We believe this process improves the quality of the
analysis and assists the deal team members in working efficiently.

None of the members of the Senior Investment Team or the Structured Credit Investment Committee is employed by us or receives any direct
compensation from us. Certain Senior Investment Team members have ownership and financial interests in, and may receive compensation and/or profit
distributions from, OFSAM, an affiliate of our Advisor, and/or its subsidiaries. These individuals receive compensation from OFS Advisor that includes an
annual base salary, an annual discretionary bonus and a portion of the distributions made by OFS Advisor, a portion of which may relate to the incentive fee
or carried interest earned by OFS Advisor in connection with its services to us. See “Control Persons and Principal Stockholders” for additional information
about equity interests held by certain of these individuals.

Messrs. Rashid, Cerny, and Brown also perform a similar role for other pooled investment vehicles managed by OFS Advisor and its affiliates, with a
total amount of approximately $2.0 billion of committed assets under management as of March 31, 2018 from which OFS Advisor and OFSAM may receive
incentive fees. See “Related-Party Transactions and Certain Relationships” for a description of OFS Advisor’s allocation policy governing allocations of
investments among us and other investment vehicles with similar or overlapping strategies, as well as a description of certain other relationships between us
and OFS Advisor. See “Prospectus Summary—Conflicts of Interest” and “Risk Factors—We have potential conflicts of interest related to obligations that
OFS Advisor or its affiliates may have to other clients” for a discussion of potential conflicts of interests.

Portfolio Managers

Information regarding the Structured Credit Investment Committee is as follows:

Name (1)  Age  Position
Richard Ressler  60  Chairman of Structured Credit Investment Committee
Bilal Rashid(2)  47  President and Senior Managing Director of OFSC and OFS Advisor
Jeffrey A. Cerny(2)  55  Senior Managing Director of OFSC and OFS Advisor
Glen Ostrander(2)  44  Managing Director of OFSC and OFS Advisor
Kenneth A. Brown(2)  44  Managing Director of OFSC and OFS Advisor

(1) The address for each member of the Senior Investment Team is c/o OFS Capital Management, LLC, 10 S. Wacker Drive, Suite 2500, Chicago, IL
60606.

(2) Member of the Senior Investment Team.

Members of the Structured Credit Investment Committee Who Are Not Our Directors or Officers

Richard S. Ressler is the founder and President of Orchard Capital Corp. ("Orchard Capital"), a firm through which Mr. Ressler oversees companies in
which Orchard Capital or its affiliates invest. Through his affiliation with Orchard Capital, Mr. Ressler serves in various senior capacities with, among others,
CIM Group, LLC (together with its controlled affiliates, "CIM"), a vertically-integrated
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owner and operator of real estate assets, Orchard First Source Asset Management (together with its controlled affiliates, "OFSAM"), a full-service provider of
capital and leveraged finance solutions to U.S. corporations, and OCV Management, LLC (“OCV”), an investor, owner and operator of technology
companies. Mr. Ressler also serves as a board member for various public and private companies in which Orchard Capital or its affiliates invest, including as
chairman of j2 Global, Inc. (NASDAQ "JCOM"), director of Presbia PLC (NASDAQ “LENS”), and chairman of CIM Commercial Trust Corporation
(NASDAQ “CMCT”). Mr. Ressler served as Chairman and CEO of JCOM from 1997 to 2000 and, through an agreement with Orchard Capital, currently
serves as its non-executive Chairman. Mr. Ressler has served as a director of LENS since January 2015 and as chairman of CMCT since 2014. Mr. Ressler
co-founded CIM in 1994 and, through an agreement with Orchard Capital, chairs its executive, investment, allocation and asset management committees and
serves on its credit committee. CIM Investment Advisors, LLC, an affiliate of CIM, is registered with the SEC as a registered investment adviser. Mr. Ressler
co-founded the predecessor of OFSAM in 2001 and, through an agreement with Orchard Capital, chairs its executive committee. OFS Capital Management,
LLC, an affiliate of OFSAM, is registered with the SEC as a registered investment adviser. Mr. Ressler co-founded OCV in 2016 and, through an agreement
with Orchard Capital, chairs its executive committee. OCV is a relying adviser of OFS Capital Management, LLC. Prior to founding Orchard Capital, from
1988 until 1994, Mr. Ressler served as Vice Chairman of Brooke Group Limited, the predecessor of Vector Group, Ltd. (NYSE "VGR") and served in various
executive capacities at VGR and its subsidiaries. Prior to VGR, Mr. Ressler was with Drexel Burnham Lambert, Inc., where he focused on merger and
acquisition transactions and the financing needs of middle-market companies. Mr. Ressler began his career in 1983 with Cravath, Swaine and Moore LLP,
working on public offerings, private placements, and merger and acquisition transactions. Mr. Ressler holds a B.A. from Brown University, and J.D. and
M.B.A. degrees from Columbia University

Glen Ostrander is a Managing Director of OFS Advisor and focuses on structured products investment activities of the firm, capital markets related
activities, fundraising, and strategic initiatives. Mr. Ostrander has more than 18 years of experience in investing, banking and  debt capital markets relating to
securitization, corporate credit, and structured credit. Mr. Ostrander has been involved in the CLO market since the late 1990s, with experience in the creation
and full life cycle of various types of CLOs through multiple credit cycles.  Prior to joining OFS in 2009, Mr. Ostrander worked within the Global Markets &
Investment Banking division at Merrill Lynch. Prior to joining Merrill Lynch, he was a Vice President at Wachovia Capital  Markets from 1998 to 2006, and
worked at International Business Machines and Koch Industries. Throughout his experience at Wachovia Capital Markets, Merrill Lynch, and OFS, Mr.
Ostrander has been in involved in the structuring of CLO transactions, investing throughout the CLO capital structure, and the creation and vetting of CLO
managers. Mr. Ostrander holds a Bachelor of Science in Accounting from Belmont Abbey College.

Kenneth A. Brown is a Managing Director of OFS Advisor and is responsible for leading the underwriting, credit monitoring and trading functions for
the Broadly Syndicated Loan Group at OFS, as well as managing relationships with agent/investment banks.  Mr. Brown’s experience spans more than 22
years working in leveraged finance and public accounting. Mr. Brown has been involved in the leveraged finance/CLO market since the late 1990s, with
experience underwriting, managing, and sourcing leveraged loans as well as managing CLO’s through multiple cycles.  Prior to joining OFS in 2007, Mr.
Brown was a Vice President at GE Antares Capital, wherein Mr. Brown focused on direct underwriting/portfolio management activities, including workout
situations, focused on private equity-backed transactions.  Prior to GE Antares Capital, Mr. Brown was at First Source Financial, focused on underwriting
direct and participation interests, as well as managing portfolios of leveraged loans.  Mr. Brown started his career with Arthur Andersen LLP, a national
public accounting firm, as an auditor.  Mr. Brown holds a Bachelor of Science in Accountancy from the University of Illinois at Urbana-Champaign and a
Master of Business Administration from the University of Chicago’s Booth School of Business, with concentrations in Finance and Strategic Management. 
Mr. Brown has also earned his CPA certification.

The table below shows the dollar range of shares of our common stock to be beneficially owned by the members of the Senior Investment Team.

Name of Senior Investment Team Member
 

Dollar Range of Equity Securities
Beneficially Owned as of August 9, 2018 (1)(2)

 

Pro Forma Dollar Range of Equity
Securities (after completion of the Offering)

(1)(2)

Bilal Rashid
 

$50,001 - $100,000 (3)
 

None

Jeffrey A. Cerny
 

$50,001 - $100,000 (3)
 

None

Glen Ostrander
 

None
 

None

Kenneth A. Brown
 

None
 

None

(1) Beneficial ownership has been determined in accordance with Rule 16a-1(a)(2) of the Exchange Act of 1934.
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(2) 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 and over
$1,000,000.

(3) Mr. Rashid and Mr. Cerny beneficially own securities of the Company through their indirect ownership of an affiliate of OFS Advisor.

The following table sets forth other accounts within each category listed for which members of the Senior Investment Team are jointly and primarily
responsible for day-to-day portfolio management as of March 31, 2018. Each of the accounts is subject to a performance fee.

  
Registered 

Investment Companies(1)  
Other Pooled 

Investment Vehicle  

Portfolio Manager  
Number of 
Accounts  

Total Assets 
(in millions)  

Number of 
Accounts  

Total Assets 
(in millions)  

Bilal Rashid  2  $ 388,638,976  6  $ 1,537,652,230  
Jeffrey A. Cerny  2  $ 388,638,976  6  $ 1,537,652,230  
Glen Ostrander  2  $ 388,638,976  6  $ 1,537,652,230  
Kenneth A. Brown  None  N/A  6  $ 1,537,652,230  

(1) Includes, for purposes of this table, closed-end funds that have elected to be regulated as business development companies.

Management and Other Agreements

Investment Advisory Agreement.  Subject to the overall supervision of the Board, the Advisor manages the day-to-day operations of, and provides
investment advisory and management services to, us. Under the terms of our Investment Advisory Agreement, OFS Advisor:

• determines the composition of our portfolio, the nature and timing of the changes to our portfolio and the manner of implementing such
changes;

• identifies, evaluates and negotiates the structure of the investments we make (including performing due diligence on our prospective
investments);

• closes and monitors the investments we make; and

• provides us with other investment advisory, research and related services as we may from time to time require.

OFS Advisor’s services under the Investment Advisory Agreement are not exclusive, and both it and its members, officers and employees are free to
furnish similar services to other persons and entities so long as its services to us are not impaired. A discussion regarding the basis for our Board's approval of
our Investment Advisory Agreement will be included in our first annual or semi-annual report filed subsequent to the effectiveness of the registration
statement, of which this prospectus forms a part.

Duration and Termination.  Unless earlier terminated as described below, the Investment Advisory Agreement will remain in effect if approved annually
(after an initial two-year term) by our Board or by the affirmative vote of the holders of a majority of our outstanding voting securities, including, in either
case, approval by a majority of our Directors who are not “interested persons” of any party to such agreement, as such term is defined in Section 2(a)(19) of
the 1940 Act. The Investment Advisory Agreement will automatically terminate in the event of its assignment. The Investment Advisory Agreement may also
be terminated by us without penalty upon not less than 60 days’ written notice to the Advisor and by the Advisor upon not less than 60 days’ written notice to
us.

Indemnification.  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, the Advisor and its affiliates and their respective directors, officers, employees,
members, managers, partners, and stockholders are entitled to indemnification from us for any damages, liabilities, costs and expenses (including reasonable
attorneys’ fees and amounts reasonably paid in settlement) arising from the rendering of the Advisor’s services under the Investment Advisory Agreement or
otherwise as our investment adviser.

Management Fee and Incentive Fee

We pay the Advisor a fee for its services under the Investment Advisory Agreement consisting of two components — a base management fee and an
incentive fee.

The base management fee is calculated and payable quarterly in arrears and equals an annual rate of 1.75% of our “Total Equity Base.” “Total Equity
Base” means the NAV of our Shares and the paid-in capital of our preferred stock, if any. These management fees are paid by the holders of our Shares and
are not paid by holders of preferred stock, if any, or the holders of any other types of securities that we may issue. Base management fees for any partial
calendar quarter will be appropriately pro-rated. The base
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management fee does not increase when we borrow funds, but will increase if we issue preferred stock, which we may do within the first twelve months
following the completion of this offering.

In addition, we will pay the Advisor an incentive fee based on our performance. The incentive fee is calculated and payable quarterly in arrears and equals
20% of our “Pre-Incentive Fee Net Investment Income” for the immediately preceding quarter, subject to a preferred return, or “hurdle,” and a “catch up”
feature. No incentive fees are payable to our investment adviser in respect of any capital gains. For this purpose, “Pre-Incentive Fee Net Investment Income”
means interest income, dividend income and any other income (including any other fees, such as commitment, origination, structuring, diligence and
consulting fees or other fees that we receive from an investment) accrued during the calendar quarter, minus our operating expenses for the quarter (including
the base management fee, expenses payable under the Administration Agreement to OFS Services, and any interest expense and dividends paid on any issued
and outstanding preferred stock, but excluding the incentive fee). Pre-Incentive Fee Net Investment Income includes accrued income that we have not yet
received in cash, as well as any such amounts received (or accrued) in kind. Pre-Incentive Fee Net Investment Income does not include any capital gains or
losses, and no incentive fees are payable in respect of any capital gains and no incentive fees are reduced in respect of any capital losses.

Pre-Incentive Fee Net Investment Income, expressed as a rate of return on the value of our net assets at the end of the immediately preceding calendar
quarter, is compared to a hurdle of 2.00% of our NAV per quarter (8.00% annualized). For such purposes, our quarterly rate of return is determined by
dividing our Pre-Incentive Fee Net Investment Income by our reported net assets as of the prior period end. Our net investment income used to calculate this
part of the incentive fee is also included in the calculation of the Total Equity Base which is used to calculate the 1.75% base management fee.

The incentive fee is paid to the Advisor as follows:

• no incentive fee in any calendar quarter in which our Pre-Incentive Fee Net Investment Income does not exceed the hurdle of 2.00% of our
NAV;

• 100% of our Pre-Incentive Fee Net Investment Income with respect to that portion of such Pre-Incentive Fee Net Investment Income, if any, that
exceeds the hurdle but is less than 2.50% of our NAV in any calendar quarter (10.00% annualized). We refer to this portion of our Pre-Incentive
Fee Net Investment Income (which exceeds the hurdle but is less than 2.50% of our NAV) as the “catch-up.” The “catch-up” is meant to provide
the Advisor with 20% of our Pre-Incentive Fee Net Investment Income as if a hurdle did not apply if this net investment income meets or
exceeds 2.50% of our NAV in any calendar quarter; and

• 20% of the amount of our Pre-Incentive Fee Net Investment Income, if any, that exceeds 2.50% of our NAV in any calendar quarter (10.00%
annualized) is payable to the Advisor (that is, once the hurdle is reached and the catch-up is achieved, 20% of all Pre-Incentive Fee Net
Investment Income thereafter is paid to the Advisor).

OFS Advisor has agreed to waive certain fees in connection with this offering. For the period commencing upon the consummation of this offering and
ending January 31, 2019, OFS Advisor has agreed to irrevocably waive the base management fee, without recourse against or reimbursement by the
Company. For the period commencing upon the consummation of this offering and ending October 31, 2018, OFS Advisor has agreed to irrevocably waive
the incentive fee, without recourse against or reimbursement by the Company.

You should be aware that a rise in the general level of interest rates may be expected to lead to higher interest rates applicable to our investments.
Accordingly, an increase in interest rates would make it easier for us to meet or exceed the hurdle rate and may result in a substantial increase of the amount
of incentive fees payable to the Advisor.

No incentive fee is payable to the Advisor on capital gains, whether realized or unrealized. In addition, the amount of the incentive fee is not affected by
any realized or unrealized losses that we may suffer.

The following is a graphical representation of the calculation of the incentive fee as well as examples of its application.
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Quarterly Incentive Fee Based on Net Investment Income

Examples of Quarterly Incentive Fee Calculation (amounts expressed as a percentage of the value of net assets, and are not annualized)*
Alternative 1:
Assumptions

Investment income (including interest, distributions, fees, etc.) = 1.25%
Hurdle rate(1) = 2.00%
Base management fee(2) = 0.4375%
Other expenses (legal, accounting, custodian, transfer agent, etc.)(3) = 0.25%
Pre-Incentive Fee Net Investment Income
(investment income – (base management fee + other expenses)) = 0.5625%

Pre-Incentive Fee Net Investment Income does not exceed the hurdle rate, therefore there is no incentive fee.
Alternative 2:
Assumptions

Investment income (including interest, distributions, fees, etc.) = 2.70%
Hurdle rate(1) = 2.00%
Base management fee(2) = 0.4375%
Other expenses (legal, accounting, custodian, transfer agent, etc.)(3) = 0.25%
Pre-Incentive Fee Net Investment Income
(investment income – (base management fee + other expenses)) = 2.0125%

Pre-Incentive Fee Net Investment Income exceeds the hurdle rate, therefore there is an incentive fee.
Incentive fee = (100% × “catch-up”) + (the greater of 0% AND (20% × (Pre-Incentive Fee Net Investment Income – 2.50%)))
= (100.0% × (Pre-Incentive Fee Net Investment Income – 2.00%)) + 0%
= 100.0% × (2.0125% – 2.00%)
= 100.0% × 0.0125%
= 0.0125%
Alternative 3:
Assumptions

Investment income (including interest, distributions, fees, etc.) = 3.25%
Hurdle rate(1) = 2.00%
Base management fee(2) = 0.4375%
Other expenses (legal, accounting, custodian, transfer agent, etc.)(3) = 0.25%
Pre-Incentive Fee Net Investment Income
(investment income – (base management fee + other expenses)) = 2.5625%

Pre-Incentive Fee Net Investment Income exceeds the hurdle rate, therefore there is a incentive fee.
Incentive fee = (100% × “catch-up”) + (the greater of 0% AND (20% × (Pre-Incentive Fee Net Investment Income – 2.50%)))
= (100.0% × (2.50% – 2.00%)) + (20% × (Pre-Incentive Fee Net Investment Income – 2.50%))
= (100.0% × (2.50% – 2.00%)) + (20% × (2.5625% – 2.50%))
= 0.5000% + .0125%
= 0.5125%

(*)The hypothetical amount of Pre-Incentive Fee Net Investment Income shown is based on a percentage of net assets.
(1) Represents 8.0% annualized hurdle rate.
(2) Represents 1.75% annualized base management fee.
(3) Excludes organizational and offering expenses as they will be paid for by OFS Advisor.
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Other Expenses

The Advisor’s investment team, when and to the extent engaged in providing investment advisory and management services, and the compensation and
routine overhead expenses of such personnel allocable to such services, are provided and paid for by the Advisor. We will bear all other costs and expenses of
our operations and transactions, including (without limitation):

• the cost of calculating our net asset value, including the cost of any third-party valuation services;

• the cost of effecting sales and repurchases of shares of our common stock and other securities;

• fees payable to third parties relating to making investments, including out-of-pocket fees and expenses associated with performing due diligence
and reviews of prospective investments;

• transfer agent and custodial fees;

• out-of-pocket fees and expenses associated with marketing efforts;

• federal and state registration fees and any stock exchange listing fees;

• U.S. federal, state and local taxes;

• independent directors’ fees and expenses;

• brokerage commissions;

• fidelity bond, directors’ and officers’ liability insurance and other insurance premiums;

• direct costs, such as printing, mailing and long-distance telephone;

• fees and expenses associated with independent audits and outside legal costs;

• costs associated with our reporting and compliance obligations under the 1940 Act and other applicable U.S. federal and state securities laws;
and

• other expenses incurred by either OFS Services or us in connection with administering our business, including payments under the
Administration Agreement that will be based upon our allocable portion (subject to the review and approval of our board of directors) of salaries
and overhead.

License Agreement. We have entered into the License Agreement with OFSAM pursuant to which OFSAM has granted us a non-exclusive, royalty-free
license to use the “OFS” name and logo. Under the License Agreement, we have a right to use the “OFS” name and logo, for so long as the Advisor or one of
its affiliates remains our investment adviser. The License Agreement is terminable by either party at any time in its sole discretion upon 60 days’ prior written
notice and is also terminable by OFSAM in the case of certain events of non-compliance. Other than with respect to this license, we have no legal right to the
“OFS” name and logo.

Compensation.  The Advisor pays its investment professionals out of its total revenues, including the advisory fees earned with respect to providing
advisory services to us. Professional compensation at the Advisor is structured so that key professionals benefit from strong investment performance
generated on the accounts that the Advisor manages and from their longevity with the Advisor. Certain members of the Senior Investment Team may have
direct or indirect equity ownership interests in the Advisor and related long-term incentives. Members of the Senior Investment Team also receive a fixed
base salary and some receive an annual market and performance-based cash bonus. The bonus is based on both quantitative and qualitative analysis of several
factors, including the profitability of the Advisor and the contribution of the individual employee. Many of the factors considered by management in reaching
its compensation determinations will be impacted by our long-term performance and the value of our assets as well as the portfolios managed for the
Advisor’s other clients.

Administration Agreement. OFS Services, an affiliate of OFS Advisor, provides the administrative services necessary for us to operate. OFS Services
furnishes us with office facilities and equipment, necessary software licenses and subscriptions and clerical, bookkeeping and record keeping services at such
facilities. OFS Services performs, or oversees the performance of, our required administrative services, which include being responsible for the financial
records that we are required to maintain and preparing reports stockholders and all other reports and materials required to be filed with the SEC or any other
regulatory authority. In addition, OFS Services assists us in determining and publishing our net asset value, oversees the preparation and filing of our tax
returns and the printing and dissemination of reports to our stockholders, and generally oversees the payment of our expenses and the performance of
administrative and professional services rendered to us by others. OFS Services may retain third parties to assist in providing administrative services to us.
Payments under the Administration Agreement are equal to an amount based upon our allocable portion (subject to the review and approval of our Board) of
OFS Services’ overhead in performing its obligations under the Administration Agreement, including rent, information technology, and our allocable portion
of the cost of our officers, including our chief executive officer, chief financial officer, chief compliance officer, chief accounting officer, corporate secretary,
and their respective staffs. The Administration Agreement may be renewed annually with the approval of our board of directors, including a majority of our
directors who are not “interested persons.” The Administration Agreement may be terminated by either party without penalty upon 60 days’
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written notice to the other party. To the extent that OFS Services outsources any of its functions we pay the fees associated with such functions at cost without
incremental profit to OFS Services.

Custodian and Transfer Agent

U.S. Bank National Association, as our custodian, will hold our assets, settles all portfolio trades and collects most of the valuation data required for
calculating our NAV.

American Stock Transfer & Trust Company, LLC will be our transfer agent and dividend disbursing agent.
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RELATED-PARTY TRANSACTIONS AND CERTAIN RELATIONSHIPS

We have entered into agreements with OFS Advisor and its affiliates in which certain members of our senior management have ownership and financial
interests.

Investment Advisory Agreement

We have entered into the Investment Advisory Agreement with OFS Advisor and will pay OFS Advisor a base management fee and incentive fee.
Additionally, we rely on investment professionals from OFS Advisor to assist our Board with the valuation of our portfolio investments. OFS Advisor’s base
management fee and incentive fee are based on the value of our investments and there may be a conflict of interest when personnel of OFS Advisor are
involved in the valuation process for our portfolio investments. In addition, the incentive fee payable by us to OFS Advisor may create an incentive for OFS
Advisor to cause us to make more speculative investments or increase our debt outstanding more than would be the case in the absence of such compensation
arrangement.

License Agreement

We have entered into a license agreement with OFSAM, the parent company of OFS Advisor, under which OFSAM grants us a non-exclusive, royalty-
free license to use the name “OFS.”

Administration Agreement

We have entered into the Administration Agreement, pursuant to which OFS Services furnishes us with office facilities and equipment, necessary software
licenses and subscriptions and clerical, bookkeeping and record keeping services at such facilities. Under our Administration Agreement, OFS Services
performs, or oversees the performance of, our required administrative services, which include, among other things, being responsible for the financial records
that we are required to maintain and preparing reports to our stockholders and all other reports and materials required to be filed with the SEC or any other
regulatory authority.

Investment Committees, Investment Allocation and Transactions with Certain Affiliates

OFS Advisor and its affiliates manage other assets and funds and may manage other entities in the future, including business development companies
("BDC(s)"), and these other funds and entities may have similar or overlapping investment strategies. The Advisor Investment Committees are responsible for
the overall asset allocation decisions and the evaluation and approval of investments of OFS Advisor’s or its affiliates' CLO advisory clients. The Structured
Credit Investment Committee, which is comprised of Richard Ressler (Chairman), Jeffrey Cerny, Bilal Rashid, Glen Ostrander and Kenneth A. Brown, is
responsible for the evaluation and approval of all the investments made by us directly or through our wholly-owned subsidiaries, as appropriate. The
Structured Credit Investment Committee also determines appropriate investment sizing and implement ongoing monitoring requirements of our investments.

Our senior management, members of the Advisor Investment Committees, members of the Senior Investment Team and other investment professionals
from OFSAM or its other affiliates are serving or may serve as officers, directors or principals of (i) entities that operate in the same or a related line of
business as we do, (ii) entities in which we invest or in which we are considering making an investment or (iii) investment funds or other investment vehicles
managed by OFS Advisor or its affiliates. Through these and other relationships, these individuals may obtain material non-public information that might
restrict our ability to buy or sell the securities of a company under the policies of the Company or applicable law.

Similarly, OFS Advisor and/or its affiliates have other clients with similar, different or competing investment objectives. In serving in these multiple
capacities, they may have obligations to other clients or investors in those entities, the fulfillment of which may not be in the best interests of us or our
stockholders. An investment opportunity that is suitable for multiple clients of OFS Advisor and its affiliates may not be capable of being shared among some
or all of such clients and affiliates due to the limited scale of the opportunity or other factors, including regulatory restrictions imposed by the 1940 Act. There
can be no assurance that OFS Advisor’s or its affiliates’ efforts to allocate any particular investment opportunity fairly and equitably among all clients for
whom such opportunity is appropriate will result in an allocation of all or part of such opportunity to us. Not all conflicts of interest can be expected to be
resolved in our favor. As a result, we may not be given the opportunity to participate in certain investments made by investment funds, accounts or other
investment vehicles managed by OFS Advisor and its affiliates or by members of our investment committees.

We are prohibited under the 1940 Act from participating in certain transactions with our affiliates without the prior approval of our independent directors
and, in some cases, of the SEC. Those transactions include purchases and sales, and so-called “joint” transactions, in which we and one or more of our
affiliates are engaging together in certain types of profit-making activities. Any person that owns, directly or indirectly, five percent or more of our
outstanding voting securities will be our affiliate for purposes of the 1940 Act, and we are generally prohibited from engaging in purchases or sales of assets
or joint transactions with such affiliates, absent the prior approval of our independent directors. Additionally, without the approval of the SEC, we are
prohibited from engaging in purchases or sales of assets or joint transactions with the following affiliated persons: (a) our officers, directors, and employees;
(b) OFS Advisor and its affiliates; and (c) OFSAM or its affiliates.
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We may, however, invest alongside OFSAM and its affiliates or their respective other clients in certain circumstances where doing so is consistent with
current law and SEC staff interpretations. For example, we may invest alongside such accounts consistent with guidance promulgated by the SEC staff
permitting us and such other accounts to purchase interests in a single class of privately placed securities so long as certain conditions are met, including that
OFS Advisor, acting on our behalf and on behalf of other clients, negotiates no term other than price. Co-investment with such other accounts is not permitted
or appropriate under this guidance when there is an opportunity to invest in different securities of the same issuer or where the different investments could be
expected to result in a conflict between our interests and those of other accounts. Moreover, except in certain circumstances, this guidance does not permit us
to invest in any issuer in which OFSAM and its affiliates or a fund managed by OFSAM or its affiliates has previously invested.

On October 12, 2016, OFS Advisor received exemptive relief from the SEC to permit certain regulated funds managed by it to co-invest in portfolio
companies with certain other funds managed by OFS Advisor (“Affiliated Funds”) in a manner consistent with such regulated funds’ investment objectives,
positions, policies, strategies and restrictions as well as regulatory requirements and other pertinent factors, subject to compliance with the Order. Pursuant to
the Order, we are generally permitted to co-invest with Affiliated Funds if a “required majority” (as defined in Section 57(o) of the 1940 Act) of our
independent directors make certain conclusions in connection with a co-investment transaction, including that (1) the terms of the transactions, including the
consideration to be paid, are reasonable and fair to us and our stockholders and do not involve overreaching by us or our stockholders on the part of any
person concerned and (2) the transaction is consistent with the interests of our stockholders and is consistent with our investment objective and strategies.

OFS Advisor will seek to allocate investment opportunities among us and other eligible accounts in a manner that is fair and equitable over time and
consistent with its allocation policy. Under this allocation policy, if two or more investment vehicles with similar or overlapping investment strategies are in
their investment periods, an available opportunity will be allocated based on the provisions governing allocations of such investment opportunities in the
relevant organizational, offering or similar documents, if any, for such investment vehicles. In the absence of any such provisions, OFS Advisor will consider
the following factors and the weight that should be given with respect to each of these factors:

• investment guidelines and/or restrictions, if any, set forth in the applicable organizational, offering or similar documents for the investment
vehicles;

• risk and return profile of the investment vehicles;

• suitability/priority of a particular investment for the investment vehicles;

• if applicable, the targeted position size of the investment for the investment vehicles;

• level of available capital for investment with respect to the investment vehicles;

• total amount of funds committed to the investment vehicles; and

• the age of the investment vehicles and the remaining term of their respective investment periods, if any.

In situations where co-investment with other accounts is not permitted or appropriate, OFS Advisor will need to decide which account will proceed with
the investment. The decision by OFS Advisor to allocate an opportunity to another entity could cause us to forego an investment opportunity that we
otherwise would have made. These restrictions, and similar restrictions that limit our ability to transact business with our officers or directors or their
affiliates, may limit the scope of investment opportunities that would otherwise be available to us.
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CONTROL PERSONS AND PRINCIPAL HOLDERS OF SECURITIES

Under Section 2(a)(9) of the 1940 Act, a person who beneficially owns more than 25% of the voting securities of a company is presumed to control such
company. An affiliate of our Advisor has provided our initial capitalization and, as of the date of this prospectus, holds all of our outstanding Shares. The
affiliate is therefore a control person of us as of the date of this prospectus. However, it is anticipated that such affiliate of our Advisor will no longer be a
control person upon the completion of this offering.

We are unaware of any persons who will directly or indirectly own, control or hold with the power to vote, 5% or more of our outstanding Shares
following the completion of this offering. Following the completion of this offering, all of our officers and directors, as a group, will own less than one
percent of our Shares.
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DIRECTORS AND OFFICERS

We have three classes of directors, currently consisting of one Class I director, two Class II directors and two Class III directors. At each annual meeting
of stockholders, directors are elected for a full term of three years to succeed those whose terms are expiring. The terms of the three classes are staggered in a
manner so that only one class is elected by stockholders annually.

The Board of Directors

The Board currently consists of five members, Messrs Rashid and Cerny, Wolfgang Schubert, Kathleen M. Griggs and Romita Shetty. The term of one
class expires each year commencing with the first annual meeting following this initial public offering of our Shares. The term of Mr. Rashid expires at the
first annual meeting following this offering; the terms of Ms. Shetty and Mr. Schubert expire at the second annual meeting following this offering; and the
terms of Ms. Griggs and Mr. Cerny expire at the third annual meeting following this offering. Subsequently, each class of directors will stand for election at
the conclusion of its respective term. Such classification may prevent replacement of a majority of the directors for up to a two-year period.

The directors and our officers are listed below. Except as indicated, each individual has held the office shown or other offices in the same company for the
last five years. The “Independent Directors” consist of those directors who are not “interested persons,” as that term is defined under the 1940 Act, of the
Company. Conversely, “Interested Director(s)” consist of those directors who are “interested persons” of the Company. Certain of our officers and directors
also are officers or managers of the Advisor.

    Information regarding our board of directors is as follows:

Name,
Address(1)and
Age

 

Position(s) held with
Company

 

Term of
Office and
Length of

Time
Served

 

Principal Occupation, Other Business Experience During the
Past Five Years

 

Number of
Portfolios in

Fund
Complex

Overseen by
Director (2)

 

Other
Directorships

Held by Director

Independent Directors
        

Kathleen M.
Griggs

Age: 63

 

Director

 

2018 -
Current

 

Ms. Griggs has been a managing director of Griggs
Consulting, LLC, a consulting and advisory firm, since
2014. Prior to that, Ms. Griggs served as the Chief Financial
Officer of j2 Global, Inc. from 2007 to 2014. Ms. Griggs
also previously served as a Director, Audit Committee Chair
and Governance Committee member for Chad Therapeutics,
Inc. from 2001 to 2009. Ms. Griggs received a Bachelor of
Science degree in Business Administration from the
University of Redlands and a Master of Business
Administration degree from the University of Southern
California in Los Angeles. From her experience as a Chief
Financial Officer for over 25 years in public and private
companies and as a financial expert for Chad Therapeutics, a
public company, Ms. Griggs has developed extensive
knowledge of accounting and finance, which we believe
qualifies her for service on our Board.  

1

 

None

Wolfgang
Schubert

Age: 48

 

Director

 

2018 -
Current

 

Mr. Schubert has served as a managing member of Werkstatt
Capital, LLC, an investment management start-up that
specializes in structured credit strategies, since July 2016.
Prior to co-founding Werkstatt Capital, Mr. Schubert served
as the chief risk officer of Strategic Value Partners from
2009 to 2015. Prior to joining Strategic Value Partners, Mr.
Schubert held positions at Silver Point Capital, Merrill
Lynch, JP Morgan and Goldman Sachs, where he worked in
banking, structuring and financing functions. Mr. Schubert
holds bachelor degrees from the University of Michigan,
Ann Arbor and a master’s degree from Princeton University.
He is also a CFA charterholder. We believe that Mr.
Schubert’s wealth of experience in risk assessment and
structured credit qualifies him for service on our Board.

 

1

 

None
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Name,
Address(1)and
Age

 

Position(s) held with
Company

 

Term of
Office and
Length of

Time
Served

 

Principal Occupation, Other Business Experience During the
Past Five Years

 

Number of
Portfolios in

Fund
Complex

Overseen by
Director (2)

 

Other
Directorships

Held by Director

Romita
Shetty

Age: 52

 

Director

 

2018 -
Current

 

Ms. Shetty currently serves as a principal of DA Companies,
parent of DA Capital LLC, a global investment manager
specializing in credit and special situations. Ms. Shetty has
27 years of experience in fixed income and credit. At DA
Capital she has focused on special situations, structured
credit and private investments. She has also served in a
management capacity as President of DA Capital Asia Pte
Ltd. In 2007-2008 she ran the Global Special Opportunities
group at Lehman Brothers which invested proprietary
capital across the capital structure. Prior to that she co-ran
North American structured equity and credit markets and the
Global Alternative Investment product businesses at RBS
from 2004 to 2006. Previously she worked at JP Morgan
from 1997 to 2004 where she ran their Global Structured
Credit Derivatives as well as Financial Institutions Solutions
and CDO businesses. She started her career at Standard &
Poor’s in 1990 where she worked on a wide variety of credit
ratings including municipal bonds, financial institutions and
asset-backed securities and managed a large part of their
ABS ratings business. Ms. Shetty holds a BA (Honors) in
History from St Stephens College, India and a Master of
International Affairs from Columbia University. We believe
that Ms. Shetty’s extensive experience in fixed income and
credit management and expertise in the Company’s intended
investments qualifies her for service on our Board.  

1

 

None
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Name, Address
and Age

 

Position(s) held with
Company

 

Term of
Office and
Length of

Time
Served

 

Principal Occupation, Other Business Experience During the
Past Five Years

 

Number of
Portfolios in

Fund
Complex

Overseen by
Director (1)

 

Other
Directorships

Held by Director

Interested Directors
        

Bilal Rashid

Age: 47

 

Director, Chairman, and
Chief Executive Officer

 

Director
(Since
2017);

Chairman
(Since
2018);
and
President
and Chief
Executive
Officer
(Since
2017)

 

Mr. Rashid has served as our Chairman of the Board since
2018, President and Chief Executive Officer since our
inception in 2017. He is also Chairman of the Board and
Chief Executive Officer of OFS Capital Corporation and
Chairman, President and Chief Executive Officer of
Hancock Park Corporate Income, Inc., President and a
Senior Managing Director of OFS Advisor, Chief Executive
Officer of OFSAM, and a member of OFSAM’s investment
and executive committees. Prior to joining OFSAM in 2008,
Mr. Rashid was a managing director in the global markets
and investment banking division at Merrill Lynch. Mr.
Rashid has more than 20 years of experience in investment
banking, debt capital markets and investing as it relates to
structured credit and corporate credit. Over the years, he has
advised and arranged financing for investment management
companies and commercial finance companies including
business development companies. Before joining Merrill
Lynch in 2005, he was a vice president at Natixis Capital
Markets, which he joined as part of a large team move from
Canadian Imperial Bank of Commerce (“CIBC”). Prior to
CIBC, he worked as an investment analyst in the project
finance area at the International Finance Corporation, which
is part of the World Bank. Prior to that, Mr. Rashid was a
financial analyst at Lehman Brothers. Mr. Rashid has a B.S.
in Electrical Engineering from Carnegie Mellon University
and an MBA from Columbia University. Through his years
of work in investment banking, capital markets and in
sourcing, leading and managing investments, Mr. Rashid
has developed expertise and skills that are relevant to
understanding the risks and opportunities that the Company
faces and which are critical to implementing our strategic
goals and evaluating our operational performance.

 

3

 

OFS Capital
Corporation, a
BDC managed
by OFS Advisor
and Hancock
Park Corporate
Income, Inc.,
another BDC
managed by OFS
Advisor
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Name, Address
and Age

 

Position(s) held with
Company

 

Term of
Office and
Length of

Time
Served

 

Principal Occupation, Other Business Experience During the
Past Five Years

 

Number of
Portfolios in

Fund
Complex

Overseen by
Director (1)

 

Other
Directorships

Held by Director

Jeffrey A.
Cerny

Age: 55

 

Director, Chief Financial
Officer and Treasurer

 

(Director)
Since
2017

(Chief
Financial
Officer
and
Treasurer)
Since
2017

 

Mr. Cerny has served as a member of our Board, and our
Chief Financial Officer and Treasurer since 2017, as the
Chief Financial Officer and Treasurer of Hancock Park
Corporate Income, Inc. since 2016 and as a Director since
2015 and Chief Financial Officer and Treasurer of OFS
Capital Corporation since 2014. Mr. Cerny also serves as a
Senior Managing Director of OFS Advisor, as a Vice
President of OFSAM, and as a member of OFSAM’s
investment and executive committees. Mr. Cerny oversees
the finance and accounting functions of Hancock Park and
OFS Capital Corporation as well as the underwriting, credit
monitoring and CLO portfolio compliance for OFS
Advisor’s syndicated senior loan business. Prior to joining
OFSAM in 1999, Mr. Cerny held various positions at
Sanwa Business Credit Corporation, American National
Bank and Trust Company of Chicago and Charter Bank
Group, a multi-bank holding company. Mr. Cerny holds a
B.S. in Finance from Northern Illinois University, a Masters
of Management in Finance and Economics from
Northwestern University’s J.L. Kellogg School of
Management, and a J.D. from DePaul University’s School
of Law. Mr. Cerny brings to our board of directors extensive
accounting and financial experience and expertise. He is
also an experienced investor, including lending, structuring
and workouts which makes him an asset to our board of
directors. The breadth of his background and experience
enables Mr. Cerny to provide unique insight into our
strategic process and into the management of our
investment portfolio.  

2

 

OFS Capital
Corporation, a
BDC managed
by OFS Advisor

(1) The address of each director is 10 S. Wacker Drive, Suite 2500, Chicago, IL 60606.
(2) The “Fund Complex” includes the Company, OFS Capital Corporation and Hancock Park.
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Officers Who Are Not Directors

Information regarding the Company’s officers who are not directors is as follows:

Name
 

Age
 

Position

Jeffery S. Owen
 

53
 

Chief Accounting Officer

Mukya S. Porter
 

44
 

Chief Compliance Officer

Tod Reichert
 

56
 

Corporate Secretary

The following is information concerning the business experience of our officers.

Jeffery S. Owen has served as our Chief Accounting Officer since 2017 and has served as the Chief Accounting Officer of Hancock Park Corporate
Income, Inc. and OFS Capital Corporation since 2016. Mr. Owen also serves as the Chief Accounting Officer and Controller of OFS Advisor. Mr. Owen has
over 25 years of experience in public and private accounting. Prior to joining OFSAM in November of 2015, Mr. Owen served as Senior Vice President of
Corporate Accounting for Northern Trust Corporation. Before joining Northern Trust Corporation in 2010, he held various positions at Aon Corporation, Web
Street, Inc., CNA Financial Corporation, and Ernst & Young LLP, an international public accounting firm. Mr. Owen holds a Bachelor of Accountancy from
the University of Oklahoma and a Masters of Business Administration, cum laude, from The University of Chicago Graduate School of Business. Mr. Owen
is also a Certified Public Accountant and a CFA charterholder.

Mukya S. Porter has served as our Chief Compliance Officer since 2017 and has served as the Chief Compliance Officer of Hancock Park Corporate
Income, Inc. and OFS Capital Corporation and OFS Advisor since 2017, in which capacity she oversees the compliance and risk management functions. Prior
to her appointment, Ms. Porter served as Deputy Chief Compliance Officer and General Counsel-Compliance of CIM Group, having joined the firm in
August 2016 and is responsible for management of the day-to-day responsibilities of CIM’s compliance program. From June 2012 to August 2016, Ms. Porter
served as a Senior Vice President of Compliance at Oaktree Capital Management, L.P. ("Oaktree"), an alternative investment adviser, where she was
responsible for oversight of the firm’s code of ethics program and the day-to-day management of an affiliated limited-purpose broker dealer. Prior to Oaktree,
Ms. Porter held the position of Vice President and Senior Compliance Officer at Pacific Investment Management Company (“PIMCO”) from 2010 to 2012
and prior to that, from 2004 to 2010, worked, first, as a Vice President in the Legal department at Morgan Stanley Global Wealth Management and,
subsequently, as a Vice President of Compliance at Morgan Stanley Investment Management. Ms. Porter received a Bachelor of Science degree, magna cum
laude, in Biology from Howard University in 1996 and a J.D. from the University of California, Berkeley School of Law in 2001.

Tod K. Reichert has served as our Corporate Secretary since 2017, as the Corporate Secretary of Hancock Park Corporate Income, Inc. and OFS Capital
Corporation since 2017, and as Managing Director, Legal and Administration and General Counsel of OFS Advisor, in which capacity he oversees the legal
and administration functions of the firm. Mr. Reichert has over 20 years of experience as a strategic business partner, providing advice on general corporate
governance and transactional matters, with a focus on securities laws, compliance, corporate finance, debt and equity investments, and mergers and
acquisitions. Prior to joining OFS Advisor, Mr. Reichert served as General Counsel, Chief Compliance Officer and Corporate Secretary of MCG Capital
Corporation (NASDAQ: MCGC), managing the legal and compliance departments, overseeing complex litigation, and providing securities law, disclosure
and transactional advice to the Board of Directors and senior management team, while serving as a member of the MCG credit committee and the Small
Business Investment Company investment committee. Prior to joining MCG, Mr. Reichert worked as an attorney in private practice in New York, Princeton
and Boston. Mr. Reichert received his J.D. from the Rutgers University School of Law - Newark and his BFA from the University of North Carolina.

Compensation of Directors

Following completion of this offering, each independent director will receive an annual fee of $50,000. In addition, the chairman of each committee will
receive an annual fee of $10,000 for his or her additional services in this capacity. The annual fee that each independent director receives will increase to
$75,000 when the Company's net asset value reaches $125.0 million. We will also reimburse our independent directors for reasonable out-of-pocket expenses
incurred in attending our Board and committee meetings. We have obtained directors’ and officers’ liability insurance on behalf of our directors and officers.
No compensation is paid to directors who are “interested persons.” No compensation has been paid to our directors as of the date of this prospectus.

Director Ownership of Company Shares

The table below sets forth the dollar range of the value of our Shares that are owned beneficially by each director as of August 9, 2018 and the dollar
range of the value of our Shares expected to be beneficially owned by each director immediately after the completion of this offering. For purposes of this
table, beneficial ownership is defined to mean a direct or indirect pecuniary interest.
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Name of Director(2)  
Dollar Range of Equity

Securities in the Company
as of August 9, 2018(1)  

Pro Forma Dollar Range
of Equity Securities

in the Company
(after Completion of Offering)(1)  

Pro Forma Dollar Range
of Equity Securities

in the Fund Complex
(after Completion of Offering)(1)

Independent Directors       
Kathleen M. Griggs  None  None  None
Wolfgang Schubert  None  None  None
Romita Shetty  None  None  None
Interested Directors       
Bilal Rashid  $50,001-$100,000(3)  $50,001-$100,000(3)  Over $100,000
Jeffrey A. Cerny  $50,001-$100,000(3)  $50,001-$100,000(3)  Over $100,000

(1) Dollar ranges are as follows: None, $1 – $10,000, $10,001 – $50,000, $50,001 – $100,000 and over $100,000.
(2) Prior to commencing this offering, we expect Mses. Griggs and Shetty and Mr. Schubert to be appointed as the remaining members of our Board of

Directors. We expect Mses. Griggs and Shetty and Mr. Schubert to be determined not to be “interested persons” of us, OFS Advisor or their respective
affiliates as defined in Section 2(a)(19) of the 1940 Act.

(3) Mr. Rashid and Mr. Cerny beneficially own securities of the Company through their indirect ownership of an affiliate of OFS Advisor.

Corporate Governance

Board Determination of Independence

Under applicable Nasdaq rules, a director will only qualify as an “independent director” if, in the opinion of our board of directors, that person does not
have a relationship that would interfere with the exercise of independent judgment in carrying out the responsibilities of a director. The Nasdaq Marketplace
Rules provide that a director of a registered closed end fund, 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 past two years had, a material business or professional relationship with us.

Our board of directors has determined that none of Mses. Griggs and Shetty and Mr. Schubert, who currently comprise our audit, compensation and
nominating and corporate governance committees, has a relationship that would interfere with the exercise of independent judgment in carrying out the
responsibilities of a director and that each of these directors is “independent” as that term is defined under Nasdaq Marketplace Rules.

In determining the independence of the directors listed above, our board of directors also considered each of the statutory requirements, polices and
relationships discussed in “Related-Party Transactions and Certain Relationships” and “Review, Approval or Ratification of Transactions with Related
Persons.”

Board Meetings and Attendance

Director Attendance at Annual Meetings of Stockholders

All of our directors are encouraged to attend our annual stockholders’ meeting.

Board Leadership Structure; Independent Lead Director

Our Board monitors and performs an oversight role with respect to our business and affairs, including with respect to investment practices and
performance, compliance with regulatory requirements and the services, expenses and performance of service providers to us. Among other things, our Board
approves the appointment of our investment adviser and our officers, reviews and monitors the services and activities performed by our investment adviser
and our officers, and approves the engagement, and reviews the performance of, our independent registered public accounting firm.

Our Board understands that there is no single, generally accepted approach to providing board leadership and that given the dynamic and competitive
environment in which we operate, the right board leadership structure may vary as circumstances warrant. Consistent with this understanding, the independent
directors consider the board’s leadership structure on an annual basis. This consideration includes the pros and cons of alternative leadership structures in light
of our operating and governance environment at the time, with the goal of achieving the optimal model for effective oversight of management by the board.

Chairman and Chief Executive Officer

The Board currently combines the role of Chairman of the Board with the role of Chief Executive Officer (“CEO”), coupled with a Lead Independent
Director position to further strengthen the governance structure. Our Board believes this provides an efficient and
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effective leadership model for the Company. Combining the Chairman and CEO roles fosters clear accountability, effective decision-making and alignment on
corporate strategy.

Moreover, the Board believes that its governance practices provide adequate safeguards against any potential risks that might be associated with having a
combined Chairman and CEO.

Specifically:

• Three of the five current directors of the Company are independent directors;

• All of the members of the audit committee, compensation committee, and nominating and corporate governance committee are independent
directors;

• The Board and its committees regularly conduct scheduled meetings in executive session, out of the presence of Mr. Rashid and other members
of management;

• The Board and its committees regularly conduct meetings that specifically include Mr. Rashid; and

• The Board and its committees remain in close contact with, and receive reports on various aspects of the Company’s management and enterprise
risk directly from, the Company’s senior management and independent auditors.

Lead Independent Director

The Board has appointed a Lead Independent Director to provide an additional measure of balance, ensure the Board’s independence, and enhance the
board’s ability to fulfill its management oversight responsibilities. Ms. Griggs currently serves as the Lead Independent Director. The Lead Independent
Director:

• Presides over all meetings of the directors at which the Chairman is not present, including executive sessions of the independent directors;

• Works with the Chairman of the Board in the preparation of the agenda for each board meeting and in determining the need for special meetings
of the Board;

• Frequently consults with the Chairman and CEO about strategic policies;

• Provides the Chairman and CEO with input regarding board meetings;

• Serves as a liaison between the Chairman and CEO and the independent directors;

• Consults with the Chairman and CEO on matters relating to corporate governance and board performance; and

• Otherwise assumes such responsibilities as may be assigned to him by the independent directors.

While we currently do not have a policy mandating an independent lead director, the Board believes that at this time, having an independent director
fulfill the lead director role is the right approach for the Company. Having a combined Chairman and CEO, coupled with a majority of independent,
experienced directors who evaluate the Board and themselves at least annually, including a Lead Independent Director with specified responsibilities on
behalf of the independent directors, provides the right leadership structure for the Company and is best for the Company and its stockholders at this time.

Board of Directors Role in Risk Oversight

Our management team has the primary responsibility for risk management and must develop appropriate processes and procedures to identify, manage
and mitigate risks. Our Board, through its oversight role, supervises our risk management activities to ensure that the risk management processes designed
and implemented by our executives are adapted to and integrated with the Board’s corporate strategy, designed to support the achievement of organizational
objectives, functioning as directed and that necessary steps are taken to foster a culture of risk-adjusted decision-making throughout the enterprise.

A fundamental part of risk management is not only understanding the risks a company faces and what steps management is taking to manage those risks,
but also understanding what level of risk is appropriate for the company. The involvement of the full Board in setting our business strategy is a key part of its
assessment of management’s appetite for risk and also a determination of what constitutes an appropriate level of risk for us. Through dedicated sessions
focusing entirely on corporate strategy, the full Board will review in detail the company’s short- and long-term strategies, including consideration of
significant risks facing the Company and their potential impact.

Our Board will perform its risk oversight function primarily through: (i) its standing committees, which report to the entire Board and are comprised
solely of independent directors; and (ii) active monitoring of our chief compliance officer and our compliance policies and procedures. For example,
management of cybersecurity risks is the responsibility of the full Board. Oversight of other risks is delegated to specific committees.
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Oversight of our investment activities extends to oversight of the risk management processes employed by OFS Advisor as part of its day-to-day
management of our investment activities. The Board anticipates reviewing risk management processes at both regular and special board meetings throughout
the year, consulting with appropriate representatives of OFS Advisor, as necessary, and periodically requesting the production of risk management reports or
presentations. The goal of the Board’s risk oversight function is to ensure that the risks associated with our investment activities are accurately identified,
thoroughly investigated and responsibly addressed. Investors should note, however, that the Board’s oversight function cannot eliminate all risks or ensure
that particular events do not adversely affect the value of investments.

We believe that our approach to risk oversight, as described above, optimizes our ability to assess inter-relationships among the various risks, make
informed cost-benefit decisions and approach emerging risks in a proactive manner for the Company. We also believe that our risk structure complements our
current Board leadership structure, as it allows our independent directors, through the three fully independent Board committees and otherwise, to exercise
oversight of the actions of management in identifying risks and implementing risk management policies and controls. We believe that the role of our Board in
risk oversight is effective and appropriate given the extensive regulation to which we are already subject as a registered closed-end investment company
under the 1940 Act. As a registered closed-end investment company, we are required to comply with certain regulatory requirements that control the levels of
risk in our business and operations. For example, we are limited in our ability to enter into transactions with our affiliates, including investing in any portfolio
company in which one of our affiliates currently has an investment.

Code of Business Conduct

We have adopted a Code of Business Conduct that applies to, among others, our executive officers, including our Principal Executive Officer and
Principal Financial Officer, as well as every officer, director and employee of the Company. Requests for copies should be sent in writing to our Chief
Compliance Officer, Mukya S. Porter, at OFS Credit Company, Inc., 10 South Wacker Drive, Suite 2500, Chicago, Illinois 60606. The Company’s Code of
Business Conduct is also available on our website at www.ofscreditcompany.com. In addition, we intend to post on our website all disclosures that are
required by law or Nasdaq Global Select Market listing standards concerning any amendments to, or waivers from, any provision of this code.

If we make any substantive amendments to, or grant a waiver from, a provision of our Code of Business Conduct, we will promptly disclose the nature of
the amendment or waiver on our website at www.ofscreditcompany.com.

Review, Approval or Ratification of Transactions with Related Persons

The audit committee of our Board is required to review and approve any transactions with related persons (as such term is defined in Item 404 of
Regulation S-K).

Corporate Governance Documents

We maintain a corporate governance webpage at the “Governance Documents” link under the “Investor Relations” link at www.ofscreditcompany.com.
Our Code of Business Conduct and Board Committee charters are available at our corporate governance webpage at www.ofscreditcompany.com and are also
available to any stockholder who requests them by writing to OFS Credit Company, Inc., 10 South Wacker Drive, Suite 2500, Chicago, Illinois 60606,
Attention: Tod K. Reichert, Corporate Secretary.

Executive Sessions and Communicating with the Board of Directors

The independent directors serving on our Board intend to meet in executive sessions at the conclusion of each regularly scheduled meeting of the Board,
and additionally as needed, without the presence of any directors or other persons who are part of the Company’s management. These executive sessions of
our Board will be presided over by our Company’s Lead Independent Director.

Our Board will give appropriate attention to written communications that are submitted by stockholders, and will respond if and as appropriate. The
Chairman of the Board (if an independent director), or the lead director (if one is appointed), or otherwise the chairperson of the nominating and corporate
governance committee, with advice and assistance from the general counsel and chief compliance officer and, if requested, outside legal counsel, is primarily
responsible for monitoring communications from stockholders and for providing copies of summaries of such communications to the other directors as he or
she considers appropriate.

Communications are forwarded to all directors if they relate to important substantive matters and include suggestions or comments that the Chairman of
the Board considers to be important for the directors to know. In general, communications relating to corporate governance and corporate strategy are more
likely to be forwarded than communications relating to ordinary business affairs, personal grievances and matters as to which we tend to receive repetitive or
duplicative communications.

Stockholders who wish to send communications on any topic to the Board should address such communications to the OFS Credit Company, Inc. Board
of Directors, c/o Tod K. Reichert, Corporate Secretary, OFS Credit Company, Inc., 10 South Wacker Drive, Suite 2500, Chicago, Illinois 60606.
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Board Meetings and Committees

Our Board has established three standing committees: audit, compensation and nominating and corporate governance. Our audit, compensation and
nominating and corporate governance committees each operate under a charter that has been approved by our Board. Current copies of the audit,
compensation and nominating and corporate governance committee charters are posted in the Corporate Governance section of our website located
at www.ofscreditcompany.com.

Our Board has determined that all of the members of each of the Board’s standing committees are independent as defined under the rules of the Nasdaq
Stock Market, Inc. including, in the case of all members of the audit committee, the independence requirements contemplated by Rule 10A-3 under the
Exchange Act.

Audit Committee

The audit committee consists of Mses. Griggs and Shetty and Mr. Schubert. Ms. Griggs is the chair of the audit committee. No member of the audit
committee is an “interested person” of the Company, as defined in Section 2(a)(19) of the 1940 Act. Our audit committee’s responsibilities include:

• appointing, approving the compensation of, and assessing the independence of our independent registered public accounting firm;

• overseeing the work of our independent registered public accounting firm, including through the receipt and consideration of certain reports
from such firm;

• reviewing and discussing with management our annual and quarterly financial statements and related disclosures;

• monitoring our internal control over financial reporting and disclosure controls and procedures;

• discussing our risk management processes and procedures;

• establishing policies regarding hiring employees from the independent registered public accounting firm and procedures for the receipt and
retention of accounting related complaints and concerns;

• meeting independently with our independent registered public accounting firm and management;

• reviewing and approving or ratifying any related person transactions; and

• preparing the audit committee report required by SEC rules.

Our board of directors has determined that Ms. Griggs is an “audit committee financial expert” as defined by applicable SEC rules.

Compensation Committee

The compensation committee consists of Mses. Griggs and Shetty and Mr. Schubert. Ms. Shetty is the chair of the compensation committee. No member
of the compensation committee is an “interested person” of the Company, as defined in Section 2(a)(19) of the 1940 Act. Our compensation committee’s
responsibilities include:

• reviewing and approving the reimbursement by the Company of the compensation of the Company’s Chief Executive Officer, Chief Financial
Officer, Chief Accounting Officer, Chief Compliance Officer and Corporate Secretary; and

• reviewing and recommending for approval by the Board the compensation, if any, paid to directors that are not “interested persons” of the
company as such term is defined in Section 2(a)(19) of the 1940 Act.

Currently none of the Company’s executive officers is directly compensated by the Company. However, the Company reimburses the Administrator for
the allocable portion of overhead and other expenses incurred by the Administrator in performing its obligations under the Administration Agreement,
including an allocable share of the compensation of certain of the Company’s executive officers.

Nominating and Corporate Governance Committee

Our nominating and corporate governance committee consists of Mses. Griggs and Shetty and Mr. Schubert. Mr. Schubert is the chair of the nominating
and corporate governance committee. No member of the nominating and corporate governance committee is an “interested person” of the Company, as
defined in Section 2(a)(19) of the 1940 Act. Our nominating and corporate governance committee’s responsibilities include:    

• identifying individuals qualified to become Board members;

• recommending to the Board the persons to be nominated for election as directors and to each of the Board’s committees;

• reviewing and making recommendations to the Board with respect to management succession planning; and

• overseeing an annual evaluation of the Board.
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The processes and procedures followed by our nominating and corporate governance committee in identifying and evaluating director candidates are
described below under the heading “Director Nomination Process, Including Diversity Considerations.”

Director Nomination Process, Including Diversity Considerations

The process followed by our nominating and corporate governance committee to identify and evaluate director candidates includes requests to board
members and others for recommendations, meetings from time to time to evaluate biographical information and background material relating to potential
candidates and interviews of selected candidates by members of the nominating and corporate governance committee and other members of the Board, as
applicable.

In considering whether to recommend any particular candidate for inclusion in the Board’s slate of recommended director nominees, the nominating and
corporate governance committee applies the criteria included in its charter. These criteria include the candidate’s integrity, business acumen, knowledge of our
business and industry, experience, diligence, conflicts of interest and the ability to act in the interests of all stockholders. The nominating and corporate
governance committee does not assign specific weights to particular criteria and no particular criterion is a prerequisite for each prospective nominee.

We believe that our directors have an appropriate balance of knowledge, experience, attributes, skills and expertise required for our Board as a whole and
that we have sufficient independent directors to comply with applicable law and regulations. We believe that our directors have a broad range of personal and
professional characteristics, including: leadership; management ability; financial experience; the ability to act with integrity and sound judgment; the capacity
to demonstrate innovative thinking, consider strategic proposals, assist with the development of our strategic plan and oversee its implementation; the ability
to oversee our risk management efforts; and the commitment to preparation for, and attendance at, board and committee meetings.

Our Board does not have a specific diversity policy, but considers diversity of race, religion, national origin, gender, sexual orientation, disability, cultural
background and professional experiences in evaluating candidates for board membership. We believe diversity is important because a variety of viewpoints
contribute to an effective decision-making process.

Stockholders may recommend individuals to the nominating and corporate governance committee for consideration as potential director candidates by
submitting their names, together with appropriate biographical information and background materials, to the nominating and corporate governance
committee, c/o Tod K. Reichert, Corporate Secretary, OFS Credit Company, Inc., 10 South Wacker Drive, Suite 2500, Chicago, Illinois 60606. Assuming that
appropriate biographical and background material has been provided on a timely basis, the nominating and corporate governance committee will evaluate
stockholder-recommended candidates by following substantially the same process, and applying substantially the same criteria, as it follows for candidates
submitted by others.

Stockholders also have the right under our bylaws to directly nominate director candidates, without any action or recommendation on the part of the
nominating and corporate governance committee or our Board, by following the procedures set forth in our bylaws.

Compensation of Executive Officers

None of our officers receives direct compensation from us. Mr. Rashid, our President and Chief Executive Officer, Mr. Cerny, our Chief Financial
Officer, Mr. Owen, our Chief Accounting Officer, Ms. Porter, our Chief Compliance Officer and Mr. Reichert, our Corporate Secretary, are paid by OFSAM,
subject to reimbursement by us, pursuant to the Administration Agreement, for an allocable portion of such compensation for services rendered by such
persons to us.
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DETERMINATION OF NET ASSET VALUE

The NAV per share of our outstanding Shares is determined quarterly by dividing the value of total assets minus liabilities by the total number of Shares
outstanding at the date as of which the determination is made.

In calculating the value of our investment assets each quarter, we will assess whether a sufficient number of market quotations are available or whether a
sufficient number of indicative prices from pricing services or brokers or dealers have been received. Investments for which sufficient market quotations are
available will be valued at such market quotations. Otherwise we intend to undertake, on a quarterly basis, a valuation process as described below:

• For each investment, a basic review process will be completed by OFS Advisor's investment professionals. The basic review on every
investment will be reviewed and either reaffirmed or revised by OFS Advisor’s investment committee.

• Each investment will be valued by OFS Advisor.

• The preliminary valuations will be documented and then submitted to OFS Advisor’s investment committee for ratification.

• Third-party valuation firm(s) will provide valuation services as requested, by reviewing OFS Advisor's investment committee’s preliminary
valuations. OFS Advisor’s investment committee’s preliminary fair value conclusions on each of our assets for which sufficient market
quotations are not readily available will be reviewed and assessed by a third-party valuation firm at least once in every 12-month period, and
more often as determined by the audit committee of our Board or required by our valuation policy. Such valuation assessment may be in the
form of positive assurance, range of values or other valuation method based on the discretion of our Board.

• The audit committee of the Board will review the preliminary valuations of OFS Advisor’s investment committee and independent valuation
firms and, if appropriate, recommend the approval of the valuations by the Board.

• Our Board will discuss valuations and determines the fair value of each investment in the portfolio in good faith based on the input of OFS
Advisor, the audit committee and, where appropriate, the respective independent valuation firm.

See “Risks - A substantial portion of our portfolio investments may be recorded at fair value as determined in good faith by or under the direction of
our board of directors and, as a result, there may be uncertainty regarding the value of our portfolio investments.”

We will follow Accounting Standards Codification Topic 820 - Fair Value Measurement for measuring fair value. Fair value is defined as the price that
would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date. Fair values are
determined with market observations, models or other valuation techniques, valuation inputs, and assumptions market participants would use in pricing an
asset or liability. Valuation inputs are organized in a hierarchy that gives the highest priority to prices for identical assets or liabilities quoted in active markets
(Level 1) and the lowest priority to unobservable inputs (Level 3). The three levels of inputs in the fair value hierarchy are described below:    

• Level 1: Unadjusted quoted prices in active markets for identical assets or liabilities that the reporting entity can access at the measurement date.

• Level 2: Inputs other than quoted prices within Level 1 that are observable for the asset or liability, either directly or indirectly. If the asset or
liability has a specified term, a Level 2 input must be observable for substantially the full term of the asset or liability. Level 2 inputs include: (i)
quoted prices for similar assets or liabilities in active markets, (ii) quoted prices for identical or similar assets or liabilities in markets that are not
active, (iii) inputs other than quoted prices that are observable for the asset or liability, and (iv) inputs that are derived principally from or
corroborated by observable market data.

• Level 3: Unobservable inputs for the asset or liability, and situations where there is little, if any, market activity for the asset or liability at the
measurement date.

The inputs into the determination of fair value will be based upon the best information available to OFS Advisor (or to third-party valuation firms hired by
OFS Advisor to review its investment committee's preliminary valuations) under the circumstances and may require significant management judgment or
estimation. In certain cases, the inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, an investment’s level
within the fair value hierarchy will be based on the lowest level of input that is significant to the fair value measurement. Our assessment of the significance
of a particular input to the fair value measurement in its entirety will require judgment, and will consider factors specific to the investment.

We expect to assess the levels of the investments at each measurement date, and recognize transfers between levels on the measurement dates. All of our
investments, which will be measured at fair value, are expected to be categorized as Level 3 based upon the expected lowest level of significant input to the
valuations. Our assessment of the significance of a particular input to the fair value measurement in its entirety will require judgment, and will consider
factors specific to the investment.
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Consistent with the policies and methodologies to be adopted by the Board, we will perform detailed investment valuations, including an analysis of our
investment purchase commitments, using both the market and income approaches as appropriate. There is no one methodology to estimate investment value
and, in fact, for any one investment, value is generally best expressed as a range of values. As noted above, we will also engage one or more independent
valuation firms(s) to conduct independent appraisals of our investments to develop the range of values, from which we may derive a single estimate of value.

Application of our valuation methodologies will involve a significant degree of judgment by management. Fair values of new investments or investments
where an arm’s length transaction occurred in the same security will generally be assumed to equal their cost for up to three months after their initial
purchase.

Due to the inherent uncertainty of determining the fair value of Level 3 investments, the fair value of the investments may differ significantly from the
values that may have been used had a ready market or observable inputs exist for such investments and may differ materially from the values that may
ultimately be received or settled. Further, such investments will generally be subject to legal and other restrictions, or otherwise will be less liquid than
publicly traded instruments. If we are required to liquidate a portfolio investment in a forced or liquidation sale, we might realize significantly less than the
value at which such investment will have previously been recorded. Our investments will be subject to market risk. Market risk is the potential for changes in
the value due to market changes. Market risk is directly impacted by the volatility and liquidity in the markets in which the investments are traded.

Determinations in connection with offerings

In connection with future offerings of Shares, our Board or an authorized committee thereof will be required to make a good faith determination that we
are not selling Shares at a price below the then current net asset value of our common stock at the time at which the sale is made. Our Board or an authorized
committee thereof will consider the following factors, among others, in making such determination:

• the NAV per Share disclosed in the most recent periodic report that we filed with the SEC;

• our management’s assessment of whether any material change in the NAV per Share has occurred (including through the realization of gains on
the sale of our portfolio securities) during the period beginning on the date of the most recently disclosed net asset value per Share and ending as
of a time within 48 hours (excluding Sundays and holidays) of the sale of our common stock; and

• the magnitude of the difference between (i) a value that our Board or an authorized committee thereof has determined reflects the current (as of
a time within 48 hours, excluding Sundays and holidays) NAV of our common stock, which is based upon the NAV of our Shares disclosed in
the most recent periodic report that we filed with the SEC, as adjusted to reflect our management’s assessment of any material change in the
NAV of our Shares since the date of the most recently disclosed NAV of our Shares, and (ii) the offering price of the shares of our common
stock in the proposed offering.

Moreover, to the extent that there is a possibility that we may (i) issue Shares at a price per Share below the then current net asset value per Share at the
time at which the sale is made or (ii) trigger the undertaking (which we provide in certain registration statements we file with the SEC) to suspend the offering
of shares of our common stock if the NAV per Share fluctuates by certain amounts in certain circumstances until the prospectus is amended, our Board will
elect, in the case of clause (i) above, either to postpone the offering until such time that there is no longer the possibility of the occurrence of such event or to
undertake to determine the NAV per Share within two days prior to any such sale to ensure that such sale will not be below our then current NAV per Share,
and, in the case of clause (ii) above, to comply with such undertaking or to undertake to determine the NAV per Share to ensure that such undertaking has not
been triggered.

These processes and procedures are part of our compliance policies and procedures. Records will be made contemporaneously with all determinations
described in this section and these records will be maintained with other records that we are required to maintain under the 1940 Act.
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DISTRIBUTION REINVESTMENT PLAN

We have adopted a DRIP that provides for reinvestment of our distributions and other distributions on behalf of our stockholders, unless a
stockholder elects to receive cash as provided below. As a result, if our Board authorizes, and we declare, a cash distribution, then our stockholders who have
not “opted out” of our DRIP will have their cash distribution automatically reinvested in additional Shares, rather than receiving the cash distribution.

No action is required on the part of a registered stockholder to have their cash distribution reinvested in Shares. A registered stockholder may elect to
receive an entire distribution in cash by notifying American Stock Transfer & Trust Company, LLC, the plan administrator and our transfer agent and
registrar, in writing so that such notice is received by the plan administrator no later than 10 days prior to the record date for distributions to stockholders. The
plan administrator will set up an account for shares acquired through the DRIP for each stockholder who has not elected to receive distributions in cash and
hold such Shares in non-certificated form. Upon request by a stockholder participating in the plan, received in writing not less than 10 days prior to the record
date, the plan administrator will, instead of crediting Shares to the participant’s account, issue a certificate registered in the participant’s name for the number
of whole Shares and a check for any fractional Share.

Those stockholders whose Shares are held by a broker or other financial intermediary may receive distributions in cash by notifying their broker or
other financial intermediary of their election.

We will use primarily newly issued Shares to implement the DRIP, whether our Shares are trading at a premium or at a discount to net asset value.
However, we reserve the right to direct the plan administrator to purchase Shares in the open market in connection with our implementation of the plan. The
number of Shares to be issued to a stockholder is determined by dividing the total dollar amount of the distribution payable to such stockholder by the market
price per Share at the close of regular trading on the Nasdaq Global Select Market on the valuation date for such distribution. Market price per Share on that
date will be the closing price for such shares on the Nasdaq Global Select Market or, if no sale is reported for such day, at the average of their reported bid and
asked prices. The number of Shares to be outstanding after giving effect to payment of the distribution cannot be established until the value per Share at
which additional Shares will be issued has been determined and elections of our stockholders have been tabulated.

There will be no brokerage charges or other charges to stockholders who participate in the DRIP. The plan administrator’s fees will be paid by us. If
a participant elects by written notice to the plan administrator to have the plan administrator sell part or all of the shares held by the plan administrator in the
participant’s account and remit the proceeds to the participant, the plan administrator is authorized to deduct a $15.00 transaction fee plus a $0.10 per share
brokerage commission from the proceeds.

Stockholders who receive distributions in the form of stock are subject to the same U.S. federal tax consequences as are stockholders who elect to
receive their distributions in cash; however, since their cash distributions will be reinvested, such stockholders will not receive cash with which to pay any
applicable taxes on reinvested distributions. A stockholder’s basis for determining gain or loss upon the sale of stock received in a distribution from us will be
equal to the total dollar amount of the distribution payable to the stockholder. Any stock received in a distribution will have a new holding period for tax
purposes commencing on the day following the day on which the shares are credited to the U.S. stockholder’s account.

Participants may terminate their accounts under the DRIP by notifying the plan administrator via its website at www.amstock.com, by filling out the
transaction request form located at the bottom of their statement and sending it to the plan administrator. Such termination will be effective immediately if the
participant’s notice is received by the plan administrator not less than 10 days prior to any distribution record date; otherwise, such termination will be
effective only with respect to any subsequent distribution. The DRIP may be terminated by us upon notice in writing mailed to each participant at least 30
days prior to any record date for the payment of any distribution by us. All correspondence concerning the DRIP should be directed to the plan administrator
by mail American Stock Transfer & Trust Company, LLC, P.O. Box 922, Wall Street Station, New York, New York 10269, or by the plan administrator’s
Interactive Voice Response System at (800) 937-5449.

If you withdraw or the plan is terminated, you will receive the number of whole Shares in your account under the plan and a cash payment for any
fraction of a Share in your account.

If you hold Shares with a brokerage firm that does not participate in the plan, you will not be able to participate in the plan and any distribution
reinvestment may be effected on different terms than those described above. Consult your financial advisor for more information.
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U.S. FEDERAL INCOME TAX MATTERS

The following discussion is a general summary of the material U.S. federal income tax considerations applicable to us and to an investment in our shares
of common stock. This summary does not purport to be a complete description of the income tax considerations applicable to such an investment. For
example, we have not described tax consequences that may be relevant to certain types of holders subject to special treatment under U.S. federal income tax
laws, including stockholders subject to the alternative minimum tax, tax-exempt organizations, insurance companies, dealers in securities, a trader in
securities that elects to use a market-to-market method of accounting for its securities holdings, pension plans and trusts, and financial institutions. This
summary assumes that investors hold our common stock as capital assets (within the meaning of the Code). The discussion is based upon the Code, Treasury
regulations, and administrative and judicial interpretations, each as of the date of this prospectus and all of which are subject to change, possibly retroactively,
which could affect the continuing validity of this discussion. See "Risk Factors - Risks Related to Our Business and Structure - U.S. tax reform could have
a negative impact on our business and on our stockholders." We have not sought and will not seek any ruling from the Internal Revenue Service, or “IRS”
regarding this offering. This summary does not discuss any aspects of U.S. estate or gift tax or foreign, state or local tax. It does not discuss the special
treatment under U.S. federal income tax laws that could result if we invested in tax-exempt securities or certain other investment assets.

This summary does not discuss the consequences of an investment in shares of our preferred stock, subscription rights to purchase shares of our common
stock or debt securities. The U.S. federal income tax consequences of such an investment will be discussed in a relevant prospectus supplement.

A “U.S. stockholder” generally is a beneficial owner of shares of our common stock who is for U.S. federal income tax purposes:

• A citizen or individual resident of the United States;

• A corporation or other entity treated as a corporation, for U.S. federal income tax purposes, created or organized in or under the laws of the United
States, any state thereof, or the District of Columbia;

• A trust if a court within the United States is asked to exercise primary supervision over the administration of the trust and one or more United States
persons have the authority to control all substantive decisions of the trust (or a trust that has made a valid election to be treated as a U.S. trust); or

• An estate, the income of which is subject to U.S. federal income taxation regardless of its source.

If a partnership (including an entity treated as a partnership for U.S. federal income tax purposes) holds shares of our common stock, the tax treatment of a
partner in the partnership will generally depend upon the status of the partner and the activities of the partnership. A prospective stockholder that is a partner
of a partnership holding shares of our common stock should consult his, her or its tax advisers with respect to the purchase, ownership and disposition of
shares of our common stock.

Tax matters are complicated and the tax consequences to an investor of an investment in our shares will depend on the facts of his, her or its particular
situation. We encourage investors to consult their own tax advisers regarding the specific consequences of such an investment, including tax reporting
requirements, the applicability of federal, state, local and foreign tax laws, eligibility for the benefits of any applicable tax treaty and the effect of any possible
changes in the tax laws.

Election to be Taxed as a RIC

We intend to elect to be treated, and to qualify thereafter, 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 income that we distribute to our stockholders as dividends. To qualify as a RIC, we must, among other
things, meet certain source-of-income and asset diversification requirements (as described below). In addition, in order to be eligible for pass-through tax
treatment as a RIC, we must distribute to our stockholders, for each taxable year, at least 90% of our “investment company taxable income,” which is
generally our net ordinary income plus the excess of realized net short-term capital gains over realized net long-term capital losses, or the “Annual
Distribution Requirement.”

Taxation as a Regulated Investment Company

If we:

• qualify as a RIC; and

• satisfy the Annual Distribution Requirement,

then we will not be subject to U.S. federal income tax on the portion of our income we distribute (or that we are deemed to distribute) to stockholders. We
will be subject to U.S. federal income tax at the regular corporate rates on any income or capital gains not distributed (or deemed distributed) to our
stockholders.
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We will be subject to a 4% nondeductible U.S. federal excise tax on certain undistributed income unless we distribute in a timely manner an amount at
least equal to the sum of (1) 98% of our net ordinary income for each calendar year, (2) 98.2% of our capital gain net income for the one-year period ending
October 31 in that calendar year and (3) any income recognized, but not distributed, in preceding years, or the “Excise Tax Avoidance Requirement.” We
generally will endeavor in each year to make sufficient distributions to our stockholders to avoid any U.S. federal excise tax on our earnings.

In order to qualify as a RIC for U.S. federal income tax purposes, we must, among other things:

• derive in each taxable year at least 90% of our gross income from dividends, interest, payments with respect to loans of certain securities, gains from
the sale of stock or other securities, net income from certain “qualified publicly traded partnerships,” or other income derived with respect to our
business of investing in such stock or securities, or the “90% Income Test”; and

• diversify our holdings so that at the end of each quarter of the taxable year:

◦ at least 50% of the value of our assets consists of cash, cash equivalents, U.S. Government securities, securities of other RICs, and other
securities if such other securities of any one issuer do not represent more than 5% of the value of our assets or more than 10% of the
outstanding voting securities of the issuer; and

◦ no more than 25% of the value of our assets is invested in the securities, other than U.S. government securities or securities of other RICs,
of one issuer, of two or more issuers that are controlled, as determined under applicable Code rules, by us and that are engaged in the same
or similar or related trades or businesses, or of certain “qualified publicly traded partnerships,” or the “Diversification Tests.”

Certain of our investment practices may be subject to special and complex U.S. federal income tax provisions that may, among other things: (i) disallow,
suspend or otherwise limit the allowance of certain losses or deductions; (ii) convert lower taxed long-term capital gain into higher taxed short-term capital
gain or ordinary income; (iii) convert an ordinary loss or a deduction into a capital loss (the deductibility of which is more limited); (iv) cause us to recognize
income or gain without a corresponding receipt of cash, which may require us make a distribution to our stockholders in order to satisfy the Annual
Distribution Requirement and the Excise Tax Avoidance Requirement, even though we will not have received any corresponding cash amount; (v) adversely
affect the time as to when a purchase or sale of securities is deemed to occur; (vi) adversely alter the characterization of certain complex financial
transactions; and (vii) produce income that will not be qualifying income for purposes of the 90% Income Test described above. We will monitor our
transactions and may make certain tax elections in order to mitigate the potential adverse effect of these provisions.

Our investment in foreign securities may be subject to non-U.S. withholding taxes. In that case, our yield on those securities would be decreased.
Stockholders will generally not be entitled to claim a credit or deduction with respect to non-U.S. taxes paid by us.

Some of the CLO vehicles in which we may invest may constitute PFICs. If we acquire shares in PFICs (including equity tranche investments in CLO
vehicles that are PFICs), we may be subject to U.S. federal income tax on a portion of any “excess distribution” or gain from the disposition of such shares
even if such income is distributed as a taxable dividend by us to our stockholders. Additional charges in the nature of interest may be imposed on us in respect
of deferred taxes arising from any such excess distributions or gains. If we invest in a PFIC and elect to treat the PFIC as a “qualified electing fund” under the
Code, or “QEF,” in lieu of the foregoing requirements, we will be required to include in income each year our proportionate share of the ordinary earnings
and net capital gain of the QEF, even if such income is not distributed to us. Alternatively, we can elect to mark-to-market at the end of each taxable year our
shares in a PFIC. In that case, we would recognize as ordinary income any increase in the value of such shares, and as ordinary loss any decrease in such
value to the extent it does not exceed prior increases included in our income. Under either election, we may be required to recognize taxable income in excess
of our distributions from PFICs and our proceeds from dispositions of PFIC stock during that year, and we must distribute such income to satisfy the Annual
Distribution Requirement and the Excise Tax Avoidance Requirement.

If we hold more than 10% of the shares in a foreign corporation that is treated as a controlled foreign corporation, or “CFC,” (including equity tranche
investments in a CLO vehicle treated as CFC) we may be treated as receiving a deemed distribution (taxable as ordinary income) each year from such foreign
corporation in an amount equal to our pro rata share of the corporation’s income for the tax year (including both ordinary earnings and capital gains), whether
or not the corporation makes an actual distribution during such year. This deemed distribution is required to be included in the income of a U.S. Shareholder
of a CFC regardless of whether the shareholder has made a QEF election with respect to such CFC. In general, a foreign corporation will be classified as a
CFC if more than 50% of the shares of the corporation, measured by reference to combined voting power or value, is owned (directly, indirectly or by
attribution) by U.S. Shareholders. A “U.S. Shareholder,” for this purpose, is any U.S. person that possesses (actually or constructively) 10% or more of the
combined value or voting power of all classes of shares of a corporation. If we are treated as receiving a deemed distribution from a CFC, we will be required
to include such distribution in our investment company taxable income regardless of whether we receive any actual distributions from such CFC, and we must
distribute such income to satisfy the Annual Distribution Requirement and the Excise Tax Avoidance Requirement.

Although the Code generally provides that the income inclusions from a QEF or a CFC will be “good income” for purposes of the 90% Income Test to the
extent that the QEF or the CFC distribute such income to us in the same taxable year in which the income is
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included in our income, the Code does not specify whether these income inclusions would be “good income” for the 90% Income Test if we do not receive
distributions from the QEF or CFC during such taxable year. The IRS has issued a series of private rulings in which it has concluded that all income
inclusions from a QEF or a CFC included in a RIC’s gross income would constitute “good income” for purposes of the 90% Income Test. Such rulings are not
binding on the IRS except with respect to the taxpayers to whom such rulings were issued. Accordingly, under current law, we believe that the income
inclusions from a CLO that is a QEF or a CFC would be “good income” for purposes of the 90% Income Test. However, no guarantee can be made that the
IRS would not assert that such income would not be “good income” for purposes of the 90% Income Test to the extent that we do not receive timely
distributions of such income from the CLO. If such income were not considered “good income” for purposes of the 90% Income Test, we may fail to qualify
as a RIC.

Recently, the IRS and U.S. Treasury Department issued proposed regulations that provide that the income inclusions from a QEF or a CFC would not be
good income for purposes of the 90% Income Test unless we receive a cash distribution from such entity in the same year attributable to the included income.
If these regulations are finalized, we will carefully monitor our investments in CLOs to avoid disqualification as a RIC.

Although we do not presently expect to do so, we are authorized to borrow funds and to sell assets in order to satisfy distribution requirements. However,
under the 1940 Act, we are not permitted to make distributions to our stockholders while our debt obligations and other senior securities are outstanding
unless certain “asset coverage” tests are met. See “Regulation as a Registered Closed-End Management Investment Company — Senior Securities.”
Moreover, our ability to dispose of assets to meet our distribution requirements may be limited by (1) the illiquid nature of our portfolio and/or (2) other
requirements relating to our status as a RIC, including the Diversification Tests. If we dispose of assets in order to meet the Annual Distribution Requirement
or the Excise Tax Avoidance Requirement, we may make such dispositions at times that, from an investment standpoint, are not advantageous.

Under Section 988 of the Code, gains or losses attributable to fluctuations in exchange rates between the time we accrue income, expenses or other
liabilities denominated in a foreign currency and the time we actually collect such income or pay such expenses or liabilities are generally treated as ordinary
income or loss. Similarly, gains or losses on foreign currency forward contracts and the disposition of debt obligations denominated in a foreign currency, to
the extent attributable to fluctuations in exchange rates between the acquisition and disposition dates, are also treated as ordinary income or loss.

Gain or loss realized by us from the sale or exchange of warrants acquired by us as well as any loss attributable to the lapse of such warrants generally
will be treated as capital gain or loss. The treatment of such gain or loss as long-term or short-term will depend on how long we held a particular warrant.
Upon the exercise of a warrant acquired by us, our tax basis in the stock purchased under the warrant will equal the sum of the amount paid for the warrant
plus the strike price paid on the exercise of the warrant.

FATCA generally imposes a withholding tax of 30% on payments of U.S. source interest and dividends, or gross proceeds from the disposition of an
instrument that produces U.S. source interest or dividends paid after December 31, 2018, to certain non-U.S. entities, including certain non-U.S. financial
institutions and investment funds, unless such non-U.S. entity complies with certain reporting requirements regarding its United States account holders and its
United States owners. Most CLO vehicles in which we invest will be treated as non-U.S. financial entities for this purpose, and therefore will be required to
comply with these reporting requirements to avoid the 30% withholding. If a CLO vehicle in which we invest fails to properly comply with these reporting
requirements, it could reduce the amounts available to distribute to equity and subordinated debt holders in such CLO vehicle, which could materially and
adversely affect our operating results and cash flows.

The remainder of this discussion assumes that we qualify as a RIC and have satisfied the Annual Distribution Requirement and quarterly Diversification
Tests.

Taxation of U.S. Stockholders

Distributions by us generally are taxable to U.S. stockholders as ordinary income or capital gains. Distributions of our “investment company taxable
income” (which is, generally, our net ordinary income plus realized net short-term capital gains in excess of realized net long-term capital losses) will be
taxable as ordinary income to U.S. stockholders to the extent of our current or accumulated earnings and profits, whether paid in cash or reinvested in
additional common stock. To the extent such distributions paid by us to non-corporate stockholders (including individuals) are attributable to dividends from
U.S. corporations and certain qualified foreign corporations, such distributions, or “Qualifying Dividends” may be eligible for a maximum tax rate of 20%. In
this regard, it is anticipated that distributions paid by us will generally not be attributable to dividends and, therefore, generally will not qualify for the 20%
maximum rate applicable to Qualifying Dividends. Distributions of our net capital gains (which are generally our realized net long-term capital gains in
excess of realized net short-term capital losses) and properly reported by us as “capital gain dividends” will be taxable to a U.S. stockholder as long-term
capital gains that are currently taxable at a maximum rate of 20% in the case of individuals, trusts or estates, regardless of the U.S. stockholder’s holding
period for his, her or its common stock and regardless of whether paid in cash or reinvested in additional common stock. Distributions in excess of our
earnings and profits first will reduce a U.S. stockholder’s adjusted tax basis in such stockholder’s common stock and, after the adjusted basis is reduced to
zero, will constitute capital gains to such U.S. stockholder.

Under the distribution reinvestment plan, our stockholders who have not “opted out” of our distribution reinvestment plan will have their cash
distributions automatically reinvested in additional shares of our common stock, rather than receiving the cash distributions.
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Any distributions reinvested under the plan will nevertheless remain taxable to U.S. stockholders. A U.S. stockholder will have an adjusted basis in the
additional common shares purchased through the plan equal to the amount of the reinvested distribution. The additional shares will have a new holding period
commencing on the day following the day on which the shares are credited to the U.S. stockholder’s account.

We may retain some or all of our realized net long-term capital gains in excess of realized net short-term capital losses, but designate the retained net
capital gain as a “deemed distribution.” In that case, among other consequences, we will pay tax on the retained amount, each U.S. stockholder will be
required to include his, her or its share of the deemed distribution in income as if it had been actually distributed to the U.S. stockholder, and the U.S.
stockholder will be entitled to claim a credit equal to his, her or its allocable share of the tax paid thereon by us. Because we expect to pay tax on any retained
capital gains at our regular corporate tax rate, and because that rate is in excess of the maximum rate currently payable by individuals on long-term capital
gains, the amount of tax that individual U.S. stockholders will be treated as having paid will exceed the tax they owe on the capital gain distribution and such
excess generally may be refunded or claimed as a credit against the U.S. stockholder’s other U.S. federal income tax obligations. The amount of the deemed
distribution net of the tax paid by us on the retained capital gains will be added to the U.S. stockholder’s cost basis for his, her or its common stock. In order
to utilize the deemed distribution approach, we must provide written notice to our stockholders prior to the expiration of 60 days after the close of the relevant
taxable year. We cannot treat any of our investment company taxable income as a “deemed distribution.”

For purposes of determining (1) whether the Annual Distribution Requirement is satisfied for any year and (2) the amount of capital gain dividends paid
for that year, we may, under certain circumstances, elect to treat a dividend that is paid during the following taxable year as if it had been paid during the
taxable year in question. If we make such an election, the U.S. stockholder will still be treated as receiving the dividend in the taxable year in which the
distribution is made. However, any dividend declared by us in October, November or December of any calendar year, payable to stockholders of record on a
specified date in such a month and actually paid during January of the following year, will be treated as if it had been received by our U.S. stockholders on
December 31 of the year in which the dividend was declared.

If an investor purchases shares of our common stock shortly before the record date of a distribution, the price of the shares will include the value of the
distribution and the investor will be subject to tax on the distribution even though economically it may represent a return of his, her or its investment.

A stockholder generally will recognize taxable gain or loss if the stockholder sells or otherwise disposes of his, her or its shares of our common stock. The
amount of gain or loss will be measured by the difference between such stockholder’s adjusted tax basis in the common stock sold and the amount of the
proceeds received in exchange. Any gain arising from such sale or disposition generally will be treated as long-term capital gain or loss if the stockholder has
held his, her or its shares for more than one year. Otherwise, it will be classified as short-term capital gain or loss. However, any capital loss arising from the
sale or disposition of shares of our common stock held for six months or less will be treated as long-term capital loss to the extent of the amount of capital
gain dividends received, or undistributed capital gain deemed received, with respect to such shares. In addition, all or a portion of any loss recognized upon a
disposition of shares of our common stock may be disallowed if other shares of our common stock are purchased (whether through reinvestment of
distributions or otherwise) within 30 days before or after the disposition.

The maximum rate on long-term capital gains for non-corporate taxpayers is 20%. In addition, individuals with modified adjusted gross incomes in excess
of $200,000 ($250,000 in the case of married individuals filing jointly), and adjusted gross incomes, for certain estates and trusts are subject to an additional
3.8% tax on their “net investment income,” which generally includes net income from interest, dividends, annuities, royalties, and rents, and net capital gains
(other than certain amounts earned from trades or businesses). Corporate U.S. stockholders currently are subject to U.S. federal income tax on net capital gain
at the maximum 21% rate also applied to ordinary income. Non-corporate stockholders with net capital losses for a year (i.e., capital losses in excess of
capital gains) generally may deduct up to $3,000 of such losses against their ordinary income each year; any net capital losses of a non-corporate stockholder
in excess of $3,000 generally may be carried forward and used in subsequent years as provided in the Code. Corporate stockholders generally may not deduct
any net capital losses for a year, but may carry back such losses for three years or carry forward such losses for five years.

We or the applicable withholding agent will report to each of our U.S. stockholders, as promptly as possible after the end of each calendar year, the
amounts includible in such U.S. stockholder’s taxable income for such year as ordinary income and as long-term capital gain. In addition, the federal tax
status of each year’s distributions generally will be reported to the IRS (including the amount of dividends, if any, eligible for the 20% maximum rate).
Dividends paid by us generally will not be eligible for the dividends-received deduction or the preferential tax rate applicable to Qualifying Dividends
because our income generally will not consist of dividends. Distributions may also be subject to additional state, local and foreign taxes depending on a U.S.
stockholder’s particular situation.

We may be required to withhold U.S. federal income tax, or “backup withholding” from all distributions to any U.S. stockholder (other than a corporation,
a financial institution, or a stockholder that otherwise qualifies for an exemption) (1) who fails to furnish us with a correct taxpayer identification number or a
certificate that such stockholder is exempt from backup withholding or (2) with respect to whom the IRS notifies us that such stockholder has failed to
properly report certain interest and dividend income to the IRS and to respond to notices to that effect. An individual’s taxpayer identification number is his or
her social security number. Any amount withheld

89



under backup withholding is allowed as a credit against the U.S. stockholder’s U.S. federal income tax liability, provided that proper information is provided
to the IRS.

Taxation of Non-U.S. Stockholders

Whether an investment in the shares is appropriate for a Non-U.S. stockholder will depend upon that person’s particular circumstances. An investment in
the shares by a Non-U.S. stockholder may have adverse tax consequences. Non-U.S. stockholders should consult their tax advisers before investing in our
common stock.

Distributions of our “investment company taxable income” to Non-U.S. stockholders (including interest income and realized net short-term capital gains
in excess of realized long-term capital losses, which generally would be free of withholding if paid to Non-U.S. stockholders directly) will be subject to
withholding of federal tax at a 30% rate (or lower rate provided by an applicable treaty) to the extent of our current and accumulated earnings and profits
unless an applicable exception applies. If the distributions are effectively connected with a U.S. trade or business of the Non-U.S. stockholder, we will not be
required to withhold federal tax if the Non-U.S. stockholder complies with applicable certification and disclosure requirements, although the distributions will
be subject to U.S. federal income tax at the rates applicable to U.S. persons. (Special certification requirements apply to a Non-U.S. stockholder that is a
foreign partnership or a foreign trust, and such entities are urged to consult their own tax advisers.)

We or the applicable withholding agent generally are not required to withhold any amounts with respect to certain distributions of (i) U.S. source interest
income, and (ii) net short term capital gains in excess of net long term capital losses, in each case to the extent we properly report such distributions as
“interest-related dividends” or “short-term capital gain dividends” and certain other requirements were satisfied. We anticipate that a portion of our
distributions will be eligible for this exemption from withholding; however, we cannot determine what portion of our distributions (if any) will be eligible for
this exception until after the end of our taxable year. No certainty can be provided that any of our distributions will be reported as eligible for this exception.
Furthermore, in the case of shares of our stock held through an intermediary, the intermediary may have withheld U.S. federal income tax even if we report
the payment as an interest-related dividend or short-term capital gain dividend.

Actual or deemed distributions of our net capital gains to a stockholder that is a Non-U.S. stockholder, and gains realized by a Non-U.S. stockholder upon
the sale or redemption of our common stock, will not be subject to U.S. federal income tax unless the distributions or gains, as the case may be, are effectively
connected with a U.S. trade or business of the Non-U.S. stockholder (and, if an income tax treaty applies, are attributable to a permanent establishment
maintained by the Non-U.S. stockholder in the United States,) or, in the case of an individual, the Non-U.S. stockholder was present in the United States for
183 days or more during the taxable year and certain other conditions are met.

If we distribute our net capital gains in the form of deemed rather than actual distributions, a stockholder that is a Non-U.S. stockholder will be entitled to
a U.S. federal income tax credit or tax refund equal to the stockholder’s allocable share of the corporate-level U.S. federal income tax we pay on the capital
gains deemed to have been distributed; however, in order to obtain the refund, the Non-U.S. stockholder must obtain a U.S. taxpayer identification number
and file a U.S. federal income tax return even if the Non-U.S. stockholder would not otherwise be required to obtain a U.S. taxpayer identification number or
file a U.S. federal income tax return.

For a corporate Non-U.S. stockholder, distributions (both actual and deemed), and gains realized upon the sale or redemption of our common stock that
are effectively connected to a U.S. trade or business may, under certain circumstances, be subject to an additional “branch profits tax” at a 30% rate (or at a
lower rate if provided for by an applicable treaty).

Under the distribution reinvestment plan, our stockholders who have not “opted out” of our distribution reinvestment plan will have their cash
distributions automatically reinvested in additional shares of our common stock, rather than receiving the cash distributions. If the distribution is a distribution
of our investment company taxable income, is not properly reported by us as a short-term capital gains dividend or interest-related dividend (assuming
extension of the exemption discussed above), and is not effectively connected with a U.S. trade or business of the Non-U.S. stockholder (and, if a treaty
applies, is not attributable to a permanent establishment), the amount distributed (to the extent of our current and accumulated earnings and profits) will be
subject to U.S. federal withholding tax at a 30% rate (or lower rate provided by an applicable treaty) and only the net after-tax amount will be reinvested in
common shares. If the distribution is effectively connected with a U.S. trade or business of the Non-U.S. stockholder (and no withholding applies because
applicable certifications are provided by the Non-U.S. stockholder), generally the full amount of the distribution will be reinvested in the plan and will
nevertheless be subject to U.S. federal income tax at the ordinary income rates applicable to U.S. persons. The Non-U.S. stockholder will have an adjusted
basis in the additional common shares purchased through the plan equal to the amount reinvested. The additional shares will have a new holding period
commencing on the day following the day on which the shares are credited to the Non-U.S. stockholder’s account.

A Non-U.S. stockholder who is a non-resident alien individual, and who is otherwise subject to withholding of federal tax, may be subject to information
reporting and backup withholding of U.S. federal income tax on dividends unless the Non-U.S. stockholder provides us or the dividend paying agent with an
IRS Form W-8BEN or IRS Form W-8BEN-E or an acceptable substitute form or otherwise meets documentary evidence requirements for establishing that it
is a Non-U.S. stockholder or otherwise establishes an exemption from backup withholding.
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Legislation commonly referred to as the “Foreign Account Tax Compliance Act,” or “FATCA,” generally imposes a 30% withholding tax on payments of
certain types of income to foreign financial institutions, or “FFIs” unless such FFIs either (i) enter into an agreement with the U.S. Treasury to report certain
required information with respect to accounts held by U.S. persons (or held by foreign entities that have U.S. persons as substantial owners) or (ii) reside in a
jurisdiction that has entered into an intergovernmental agreement, or “IGA” with the United States to collect and share such information and are in
compliance with the terms of such IGA and any enabling legislation or regulations. The types of income subject to the tax include U.S. source interest and
dividends and the gross proceeds from the sale of any property that could produce U.S.- source interest or dividends received after December 31, 2018. The
information required to be reported includes the identity and taxpayer identification number of each account holder that is a U.S. person and transaction
activity within the holder’s account. In addition, subject to certain exceptions, this legislation also imposes a 30% withholding on payments to foreign entities
that are not FFIs unless the foreign entity certifies that it does not have a greater than 10% U.S. owner or provides the withholding agent with identifying
information on each greater than 10% U.S. owner. Depending on the status of a Non-U.S. stockholder and the status of the intermediaries through which they
hold their shares, Non-U.S. stockholders could be subject to this 30% withholding tax with respect to distributions on their shares and proceeds from the sale
of their shares. Under certain circumstances, a Non-U.S. stockholder might be eligible for refunds or credits of such taxes.

Non-U.S. persons should consult their own tax advisers with respect to the U.S. federal income tax and withholding tax, and state, local and foreign tax
consequences of an investment in the shares.

Failure to Qualify as a Regulated Investment Company

While we intend to elect to be treated as a RIC, we anticipate that we will have difficulty satisfying the Diversification Tests as we ramp up our portfolio.
To the extent that we have net taxable income prior to our qualification as RIC, we will be subject to U.S. federal income tax on such income. We would not
be able to deduct distributions to our shareholders, nor would they be required to be made. Distributions, including distributions of net long-term capital gain,
would generally be taxable to our shareholders as ordinary dividend income to the extent of our current and accumulated earnings and profits. Subject to
certain limitations under the Code, our corporate shareholders would be eligible to claim a dividend received deduction with respect to such dividend; our
non-corporate shareholders would generally be able to treat such dividends as “qualified dividend income,” which is subject to reduced rates of U.S. federal
income tax. Distributions in excess of our current and accumulated earnings and profits would be treated first as a return of capital to the extent of the
shareholder’s tax basis, and any remaining distributions would be treated as a capital gain. In order to qualify as a RIC, in addition to the other requirements
discussed above, we would be required to distribute all of our previously undistributed earnings and profits attributable to any period prior to us becoming a
RIC by the end of the first year that we intend to qualify as a RIC. To the extent that we have any net built-in gains in our assets (i.e., the excess of the
aggregate gains, including items of income, over aggregate losses that would have been realized with respect to such assets if we had been liquidated) as of
the beginning of the first year that we qualify as a RIC, we would be subject to a corporate-level U.S. federal income tax on such built-in gains if and when
recognized over the next five years. Alternatively, we may choose to recognize such built-in gains immediately prior to our qualification as a RIC.

If we have previously qualified for tax treatment as a RIC, but subsequently are unable to qualify for treatment as a RIC, we would be subject to tax on all
of our taxable income at regular corporate rates, regardless of whether we make any distributions to our stockholders. Distributions would not be required,
and any distributions would be taxable to our stockholders as ordinary dividend income, and provided that certain holding periods and other requirements are
met, could be eligible for the 20% maximum rate to the extent of our current and accumulated earnings and profits. Subject to certain limitations under the
Code, corporate distributees would be eligible for the dividends-received deduction. Distributions in excess of our current and accumulated earnings and
profits would be treated first as a return of capital to the extent of the stockholder’s tax basis, and any remaining distributions would be treated as a capital
gain. To requalify as a RIC in a subsequent taxable year, we would be required to satisfy the RIC qualification requirements for that year and dispose of any
earnings and profits from any year in which we failed to qualify as a RIC. Subject to a limited exception applicable to RICs that qualified as such under
Subchapter M of the Code for at least one year prior to disqualification and that requalify as a RIC no later than the second year following the non-qualifying
year, we could be subject to tax on any unrealized net built-in gains in the assets held by it during the period in which it failed to qualify as a RIC that are
recognized within the subsequent five years, unless we made a special election to pay corporate-level U.S. federal income tax on such built-in gain at the time
of its requalification as a RIC.
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DESCRIPTION OF CAPITAL STRUCTURE

The following description is based on relevant portions of the DGCL and on our Certificate of Incorporation and Bylaws. This summary is not necessarily
complete, and we refer you to the DGCL and our Certificate of Incorporation and Bylaws for a more detailed description of the provisions summarized below.

Capital Stock

Our authorized stock consists of 90,000,000 shares of common stock, par value $0.001 per share, and 10,000,000 shares of preferred stock, par value
$0.001 per share. There are no outstanding options or warrants to purchase our stock. No stock has been authorized for issuance under any equity
compensation plans. Under Delaware law, our stockholders generally are not personally liable for our debts or obligations.

The following are our classes of securities as of August 9, 2018:

(1) Title of Class  
(2) Amount
Authorized  

(3) Amount Held by
Us or for Our Account  

(4) Amount Outstanding
Exclusive of Amounts Shown

Under (3)

Common Stock, $0.01 par value per share  90,000,000  None  5,000
Preferred Stock, $0.01 par value per share  10,000,000  None  None

Shares

All Shares have equal rights as to earnings, assets, dividends and voting and, when they are issued, will be duly authorized, validly issued, fully paid and
nonassessable. Distributions may be paid to stockholders if, as and when authorized by the Board and declared by us out of funds legally available therefrom.
Shares have no preemptive, exchange, conversion or redemption rights and are freely transferable, except when their transfer is restricted by U.S. federal and
state securities laws or by contract. In the event of our liquidation, dissolution or winding up, each Share 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 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, holders of Shares will possess exclusive voting power. There is no cumulative
voting in the election of directors.

Preferred Stock

Our Certificate of Incorporation authorizes the Board to classify and reclassify any unissued shares of preferred stock into other classes or series of
preferred stock without stockholder approval. If we issue preferred stock, costs of the offering will be borne immediately at such time by the stockholders and
result in a reduction of the NAV per Share at that time. We may issue preferred stock within the first twelve months following the completion of this offering.
Prior to issuance of shares of each class or series of preferred stock, the Board is required by Delaware law and by our Certificate of Incorporation to set the
terms, preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends or other distributions, qualifications and terms or
conditions of redemption for each class or series of preferred stock. Thus, the Board could authorize the issuance of shares of preferred stock with terms and
conditions that 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 Shares 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 that (1) immediately after issuance of preferred stock and before any dividend or other distribution is made with respect to Shares
and before any purchase of Shares is made, we maintain an asset coverage ratio of at least 200%, as measured at the time of the issuance of any such shares of
preferred stock and calculated as the ratio of our total assets (less all liabilities and indebtedness not represented by senior securities) over the aggregate
amount our outstanding senior securities representing indebtedness plus the aggregate liquidation preference of any outstanding shares of preferred stock,
after deducting the amount of such dividend, 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 dividends on such preferred stock are in arrears
by two years or more. Some 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.

Provisions of the DGCL and Our Certificate of Incorporation and Bylaws

Limitation on Liability of Directors and Officers; Indemnification and Advance of Expenses.  The indemnification of our officers and directors is
governed by Section 145 of the DGCL, our Certificate of Incorporation and Bylaws. Subsection (a) of DGCL Section 145 empowers a corporation to
indemnify any person who was or is a party or is threatened to be made a party to any threatened, pending or completed action, suit or proceeding, whether
civil, criminal, administrative or investigative (other than an action by or in the right of the corporation) by reason of the fact that the person is or was a
director, officer, employee or agent of the
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corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of another corporation, partnership, joint venture,
trust or other enterprise, against expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by the
person in connection with such action, suit or proceeding if (1) such person acted in good faith, (2) in a manner such person reasonably believed to be in or
not opposed to the best interests of the corporation and (3) with respect to any criminal action or proceeding, such person had no reasonable cause to believe
the person’s conduct was unlawful.

Subsection (b) of DGCL Section 145 empowers a corporation to indemnify any person who was or is a party or is threatened to be made a party to any
threatened, pending or completed action or suit by or in the right of the corporation to procure a judgment in its favor by reason of the fact that the person is
or was a director, officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent
of another corporation, partnership, joint venture, trust or other enterprise against expenses (including attorneys’ fees) actually and reasonably incurred by
such person in connection with the defense or settlement of such action or suit if such person acted in good faith and in a manner the person reasonably
believed to be in, or not opposed to, the best interests of the corporation, and except that no indemnification may be made in respect of any claim, issue or
matter as to which such person has been adjudged to be liable to the corporation unless and only to the extent that the Delaware Court of Chancery or the
court in which such action or suit was brought determines upon application that, despite the adjudication of liability but in view of all the circumstances of the
case, such person is fairly and reasonably entitled to indemnity for such expenses which the Delaware Court of Chancery or such other court deems proper.

DGCL Section 145 further provides that to the extent that a present or former director or officer is successful, on the merits or otherwise, in the defense of
any action, suit or proceeding referred to in subsections (a) and (b) of Section 145, or in defense of any claim, issue or matter therein, such person will be
indemnified against expenses (including attorneys’ fees) actually and reasonably incurred by such person in connection with such action, suit or proceeding.
In all cases in which indemnification is permitted under subsections (a) and (b) of Section 145 (unless ordered by a court), it will be made by the corporation
only as authorized in the specific case upon a determination that indemnification of the present or former director, officer, employee or agent is proper in the
circumstances because the applicable standard of conduct has been met by the party to be indemnified. Such determination must be made, with respect to a
person who is a director or officer at the time of such determination, (1) by a majority vote of the directors who are not parties to such action, suit or
proceeding, even though less than a quorum, (2) by a committee of such directors designated by majority vote of such directors, even though less than a
quorum, (3) if there are no such directors, or if such directors so direct, by independent legal counsel in a written opinion or (4) by the stockholders.

The statute authorizes the corporation to pay expenses incurred by an officer or director in advance of the final disposition of a proceeding upon receipt of
an undertaking by or on behalf of the person to whom the advance will be made, to repay the advances if it is ultimately determined that he or she was not
entitled to indemnification. DGCL Section 145 also provides that indemnification and advancement of expenses permitted under such Section are not to be
exclusive of any other rights to which those seeking indemnification or advancement of expenses may be entitled under any bylaw, agreement, vote of
stockholders or disinterested directors or otherwise. DGCL Section 145 also authorizes the corporation to purchase and maintain liability insurance on behalf
of its directors, officers, employees and agents regardless of whether the corporation would have the statutory power to indemnify such persons against the
liabilities insured.

Our Certificate of Incorporation provides that our directors will not be liable to us or our stockholders for monetary damages for breach of fiduciary duty
as a director to the fullest extent permitted by the current DGCL or as the DGCL may hereafter be amended. DGCL Section 102(b)(7) provides that the
personal liability of a director to a corporation or its stockholders for breach of fiduciary duty as a director may be eliminated except for liability (1) for any
breach of the director’s duty of loyalty to the corporation or its stockholders, (2) for acts or omissions not in good faith or which involve intentional
misconduct or a knowing violation of law, (3) under Section 174 of the DGCL, relating to unlawful payment of dividends or unlawful stock purchases or
redemption of stock, or (4) for any transaction from which the director derives an improper personal benefit.

Our Certificate of Incorporation provides for the indemnification of any person to the full extent permitted, and in the manner provided, by the current
DGCL or as the DGCL may hereafter be amended.

Delaware Anti-Takeover Law.  The DGCL and our Certificate of Incorporation 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. These measures may delay,
defer or prevent a transaction or a change in control that might otherwise be in the best interests of our stockholders. These provisions could have the effect of
depriving stockholders of an opportunity to sell their shares at a premium over prevailing market prices by discouraging a third party from seeking to obtain
control over us. Such attempts could have the effect of increasing our expenses and disrupting our normal operations. We believe that the benefits of these
provisions outweigh the potential disadvantages of discouraging any such acquisition proposals because the negotiation of such proposals may improve their
terms. Our Board has considered these provisions and has determined that the provisions are in the best interests of us and our stockholders generally.
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We are subject to the provisions of Section 203 of the DGCL regulating corporate takeovers. In general, these provisions prohibit a Delaware corporation
from engaging in any business combination with any interested stockholder for a period of three years following the date that the stockholder became an
interested stockholder, unless:

• prior to such time, the board of directors approved either the business combination or the transaction which resulted in the stockholder becoming an
interested stockholder;

• upon consummation of the transaction that resulted in the stockholder becoming an interested stockholder, the interested stockholder owned at least
85% of the voting stock of the corporation outstanding at the time the transaction commenced; or

• on or after the date the business combination is approved by the board of directors and authorized at a meeting of stockholders, by at least two-thirds
of the outstanding voting stock that is not owned by the interested stockholder.

Section 203 defines “business combination” to include the following:

• any merger or consolidation involving the corporation and the interested stockholder;

• any sale, transfer, pledge or other disposition (in one transaction or a series of transactions) of 10% or more of either the aggregate market value of
all the assets of the corporation or the aggregate market value of all the outstanding stock of the corporation involving the interested stockholder;

• subject to certain exceptions, any transaction that results in the issuance or transfer by the corporation of any stock of the corporation to the
interested stockholder;

• any transaction involving the corporation that has the effect of increasing the proportionate share of the stock of any class or series of the corporation
owned by the interested stockholder; or

• the receipt by the interested stockholder of the benefit of any loans, advances, guarantees, pledges or other financial benefits provided by or through
the corporation.

In general, Section 203 defines an interested stockholder as any entity or person beneficially owning 15% or more of the outstanding voting stock of the
corporation and any entity or person affiliated with or controlling or controlled by any of these entities or persons.

If our Board does not approve a business combination, Section 203 of the DGCL may discourage third parties from trying to acquire control of us and
increase the difficulty of consummating such an offer.

Election of Directors.  Under the DGCL, unless our Certificate of Incorporation or Bylaws provide otherwise (which our Certificate of Incorporation and
Bylaws do not), a plurality of all the votes cast is sufficient to elect a director.

Classified Board of Directors.  Our Board is divided into three classes of directors serving staggered three-year terms, with the term of office of only one
of the three classes expiring each year. 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 helps to ensure the continuity and stability of our
management and policies.

Number of Directors; Removal; Vacancies.  Our Certificate of Incorporation provides that the number of directors will be set only by the Board in
accordance with our Bylaws. Our Bylaws provide that a majority of our entire Board may at any time increase or decrease the number of directors. However,
unless our Bylaws are amended, the number of directors may never be less than four nor more than nine. Under our Certificate of Incorporation and Bylaws,
any vacancy on the Board, including a vacancy resulting from an enlargement of the Board, may be filled only by vote of a majority of the directors then in
office. The limitations on the ability of our stockholders to fill vacancies could make it more difficult for a third party to acquire, or discourage a third-party
from seeking to acquire, control of us.

Our Certificate of Incorporation provides that a director may be removed only for cause, as defined in our Certificate of Incorporation, 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.  Stockholder action can be taken only at an annual or special meeting of stockholders in accordance with the procedures set
forth in our Bylaws. These provisions, combined with the requirements of our Bylaws regarding special meetings 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) by or at the direction of the Board, (b) pursuant to our notice of meeting or (c) by a stockholder who is entitled to vote at the meeting and who has
complied with the advance notice procedures of the Bylaws. Nominations of persons for election to the Board at a special meeting may be made only by or at
the direction of the Board, and provided that the Board has determined that directors will be elected at the meeting, by a stockholder who is entitled to vote at
the meeting and who has complied with the advance notice provisions of the Bylaws.
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The purpose of requiring stockholders to give us advance notice of nominations and other business is to afford our Board 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, 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 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.

Stockholder Meetings.  Our Certificate of Incorporation and Bylaws provide that, except as otherwise required by law, special meetings of the
stockholders can only be called by the chairman of the Board, the vice chairman of the Board, the chief executive officer, or two or more Board members. In
addition, our Bylaws establish an advance notice procedure for stockholder proposals to be brought before an annual meeting of stockholders, including
proposed nominations of candidates for election to the Board. Stockholders at an annual meeting may only consider proposals or nominations specified in the
notice of meeting or brought before the meeting by or at the direction of the Board, or by a stockholder of record on the record date for the meeting who is
entitled to vote at the meeting and who has delivered timely written notice in proper form to the secretary of the stockholder’s intention to bring such business
before the meeting. These provisions could have the effect of delaying until the next stockholder meeting stockholder actions that are favored by the holders
of our outstanding voting securities.

Conflict with the 1940 Act.  Our Bylaws provide that, if and to the extent that any provision of the DGCL or any provision of our Certificate of
Incorporation or Bylaws conflicts with any provision of the 1940 Act, the applicable provision of the 1940 Act will control.

Potential Conversion to Open-End Fund

We may be converted to an open-end management investment company at any time if approved by each of the following: (i) a majority of the directors
then in office, (ii) the holders of not less than 75% of our outstanding shares entitled to vote thereon and (iii) such vote or votes of the holders of any class or
classes or series of shares as may be required by the 1940 Act. The composition of our portfolio likely could prohibit us from complying with regulations of
the SEC applicable to open-end management investment companies. Accordingly, conversion likely would require significant changes in our investment
policies and may require liquidation of a substantial portion of relatively illiquid portions of our portfolio, to the extent such positions are held. In the event of
conversion, our Shares would cease to be listed on the Nasdaq or any other national securities exchange or market system. The Board believes, however, that
the closed-end structure is desirable, given our investment objectives and policies. Investors should assume, therefore, that it is unlikely that the Board would
vote to convert us to an open-end management investment company.

Repurchase of Shares and Other Discount Measures

Because shares of closed-end management investment companies that are listed on an exchange frequently trade at a discount to their NAVs, the Board
may from time to time determine that it may be in the interest of our stockholders to take certain actions intended to reduce such discount. The Board, in
consultation with the Advisor, will review at least annually the possibility of open market repurchases and/or tender offers for our Shares and will consider
such factors as the market price of our Shares, the NAV of our Shares, the liquidity of our assets, the effect on our expenses, whether such transactions would
impair our status as a RIC or result in a failure to comply with applicable asset coverage requirements, general economic conditions and such other events or
conditions, which may have a material effect on our ability to consummate such transactions. There are no assurances that the Board will, in fact, decide to
undertake either of these actions or, if undertaken, that such actions will result in our Shares trading at a price which is equal to or approximates their NAV.
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UNDERWRITING

Ladenburg Thalmann & Co. Inc. is acting as representative of the underwriters named below. Subject to the terms and conditions stated in the
underwriting agreement dated the date of this prospectus, each underwriter named below has agreed to purchase, and we have agreed to sell to that
underwriter, the number of Shares set forth opposite the underwriter’s name.

Underwriter  Shares

Ladenburg Thalmann & Co. Inc.   

B. Riley FBR, Inc   

National Securities Corporation   

CIM Securities, LLC   

Maxim Group LLC   

Newbridge Securities Corporation   

Total  2,500,000

The underwriting agreement provides that the obligations of the underwriters to purchase our Shares are subject to certain conditions precedent such as
the receipt by the underwriters of officers' certificates and legal opinions. The underwriters are obligated to purchase all our Shares (other than those covered
by the over-allotment option described below) if they purchase any of our Shares.

The underwriters propose to initially offer some of our Shares directly to the public at the public offering price set forth on the cover page of this
prospectus and some of our Shares to certain dealers at the public offering price less a concession not in excess of $20.00 per Share. The sales load of $0.90
per Share is equal to 4.5% of the initial offering price and will be paid solely by the Advisor. If all of our Shares are not sold at the initial offering price, the
representative may change the public offering price and other selling terms. Investors must pay for any shares purchased on or before. The representative has
advised us that the underwriters do not intend to confirm any sales to any accounts over which they exercise discretionary authority.

The underwriters hold an option, exercisable for 30 days from the date of this Prospectus, to purchase from us up to an additional 375,000 Shares at the
public offering price less the sales load. The underwriters may exercise the option solely for the purpose of covering over-allotments, if any, in connection
with this offering. To the extent such option is exercised, each underwriter must purchase a number of additional Shares approximately proportionate to that
underwriter’s initial purchase commitment.

We, our executive officers, directors and OFSAM have agreed that, without the prior written consent of Ladenburg Thalmann & Co. Inc., on behalf of the
underwriters, we and they will not, during the period ending 180 days after the date of this prospectus (the "restricted period"):

• sell, offer to sell, contract or agree to sell, hypothecate, pledge, grant any option to purchase or otherwise dispose of or agree to dispose of, directly or
indirectly, any Shares;

• establish or increase a put equivalent position or liquidate or decrease a call equivalent position within the meaning of Section 16 of the Exchange
Act with respect to any Shares;

• enter into any swap or other arrangement that transfers to another, in whole or in part, any of the economic consequences of ownership of Shares,
whether any such transaction is to be settled by delivery of Shares, stock or such other securities, in case or otherwise;

• publicly announce the intention to effect any transaction described above; or

• file, or participate in the filing of, any registration statement with the SEC relating to the offering of any Shares.

These lockup provisions apply to Shares, any securities convertible into or exercisable or exchangeable for Shares and warrants or other rights to purchase
Shares, but does not apply to shares of preferred stock. In addition, we and each such person agrees that, without the prior written consent of Ladenburg
Thalmann & Co. Inc., on behalf of the underwriters, we or such other person will not, during the restricted period, make any demand for, or exercise any right
with respect to, the registration of Shares, any securities convertible into or exercisable or exchangeable for Shares, or warrants or other rights to purchase
Shares.

The restrictions described in the immediately preceding paragraph to not apply to:

• the sale of Shares to the underwriters;

• transfers of Shares or any security convertible into Shares as a bona fide gift, provided that the recipient thereof agrees to be subject to the same
lock-up provisions;
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• transfers of Shares to a corporation, trust, family limited partnership or other entity for the direct benefit of the holder or an immediate family
member, provided that the recipient thereof agrees to be subject to the same lock-up provisions; or

• issuance of Shares by us pursuant to our DRIP.

Ladenburg Thalmann & Co. Inc., in its sole discretion, may release the shares of our common stock and other securities subject to the lock-up agreements
described above in whole or in part at any time.

We have applied to list our Shares on the Nasdaq under the ticker symbol “OCCI.”

As part of our payment of our offering expenses, the Advisor has agreed to pay expenses related to the fees and disbursements of counsel to the
underwriters, in an amount not to exceed $20,000 in the aggregate, in connection with the review by the Financial Industry Regulatory Authority, Inc.
(“FINRA”) of the terms of the sale of our Shares.

The following table shows the sales load to be paid to the underwriters solely by the Advisor in connection with this offering. These amounts are shown
assuming both no exercise and full exercise of the underwriters’ over-allotment option to purchase additional Shares.

 Per Share  No Exercise  Full Exercise

Public Offering Price $  $  $
Sales Load (Payable by the Advisor) $  $  $
Total $  $  $

This offering will conform with the requirements set forth in FINRA Rule 2310. The sum of all compensation to the underwriters in connection with this
offering of shares, including the sales load, will not exceed 10% of the total public offering price of the shares sold in this offering.

We, the Advisor and the Administrator have each agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities
Act or to contribute to payments the underwriters may be required to make because of any of those liabilities.

Certain underwriters may make a market in our Shares. No underwriter is, however, obligated to conduct market-making activities and any such activities
may be discontinued at any time without notice, at the sole discretion of the underwriter. No assurance can be given as to the liquidity of, or the trading
market for, our Shares as a result of any market-making activities undertaken by any underwriter. This prospectus is to be used by any underwriter in
connection with the offering and, during the period in which a prospectus must be delivered, with offers and sales of the Shares in market-making transactions
in the over-the-counter market at negotiated prices related to prevailing market prices at the time of the sale.

In connection with the offering, the underwriters may purchase and sell Shares in the open market. These transactions may include short sales, syndicate
covering transactions and stabilizing transactions. Short sales involve syndicate sales of Shares in excess of the number of Shares to be purchased by the
underwriters in the offering, which creates a syndicate short position. “Covered” short sales are sales of Shares made in an amount up to the number of Shares
represented by the underwriters’ over-allotment option. In determining the source of Shares to close out the covered syndicate short position, the underwriters
will consider, among other things, the price of Shares available for purchase in the open market as compared to the price at which they may purchase Shares
through the over-allotment option. Transactions to close out the covered syndicate short position involve either purchases of Shares in the open market after
the distribution has been completed or the exercise of the over-allotment option. The underwriters may also make “naked” short sales of Shares in excess of
the over-allotment option. The underwriters must close out any naked short position by purchasing Shares in the open market. A naked short position is more
likely to be created if the underwriters are concerned that there may be downward pressure on the price of Shares in the open market after pricing that could
adversely affect investors who purchase in the offering. Stabilizing transactions consist of bids for or purchases of Shares in the open market while the
offering is in progress.

The underwriters also may impose a penalty bid. A penalty bid is an arrangement permitting the underwriters to reclaim the selling concession otherwise
accruing to a syndicate member in connection with the offering if the Shares originally sold by such syndicate member are purchased in a syndicate covering
transaction and therefore have not been effectively placed by such syndicate member.

Any of these activities may have the effect of preventing or retarding a decline in the market price of Shares. They may also cause the price of Shares to
be higher than the price that would otherwise exist in the open market in the absence of these transactions. The underwriters may conduct these transactions
on Nasdaq, or in the over-the-counter market, or otherwise. If the underwriters commence any of these transactions, they may discontinue them at any time.

We estimate that the total expenses of this offering, excluding the sales load, but including up to $20,000 in reimbursement of certain underwriters'
counsel fees in connection with the review by FINRA of the terms of the sale of Shares in this offering, will be approximately $581,970, all of which will be
paid by the Advisor.
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A prospectus in electronic format may be made available on the websites maintained by one or more of the underwriters. The representatives may agree to
allocate a number of Shares to underwriters for sale to their online brokerage account holders. The representatives will allocate Shares to underwriters that
may make Internet distributions on the same basis as other allocations. In addition, Shares may be sold by the underwriters to securities dealers who resell
shares to online brokerage account holders.

We anticipate that, from time to time, certain underwriters may act as brokers or dealers in connection with the execution of our portfolio transactions
after they have ceased to be underwriters and, subject to certain restrictions, may act as brokers while they are underwriters.

The underwriters may have performed investment banking and financial advisory services for the Advisor and our affiliates from time to time, for which
they have received customary fees and expenses. Certain underwriters may, from time to time, engage in transactions with or perform services for us, the
Advisor and our affiliates in the ordinary course of business.

The principal business addresses of the representative of the underwriters is Ladenburg Thalmann & Co. Inc., 277 Park Avenue, 26th Floor, New York,
New York 10172.
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REGULATION AS A CLOSED-END MANAGEMENT INVESTMENT COMPANY

General

As a registered closed-end management investment company, we are subject to regulation under the 1940 Act. Under the 1940 Act, unless authorized by
vote of a majority of our outstanding voting securities, we may not:

• change our classification to an open-end management investment company;

• alter any of our fundamental policies, which are set forth below in “— Investment Restrictions”; or

• change the nature of our business so as to cease to be an investment company.

A majority of our outstanding voting securities means the lesser of: (a) 67% of our Shares present or represented by proxy at a meeting if the holders of
more than 50% of the outstanding Shares are present or represented at the meeting; or (b) more than 50% of our outstanding Shares.

Fidelity Bond; Indemnification.  As with other companies regulated by the 1940 Act, a registered closed-end management investment company must
adhere to certain substantive regulatory requirements. We will be required to provide and maintain a bond issued by a reputable fidelity insurance company to
protect us. Furthermore, as a registered closed-end management investment company, we will be prohibited from protecting any director or officer against any
liability to us or our stockholders arising from willful misfeasance, bad faith, gross negligence or reckless disregard of the duties involved in the conduct of
such person’s office.

Issuance Price of Shares.  We will generally not be able to issue and sell Shares at a price below the then current NAV per Share (exclusive of any
distributing commission or discount). See “Risk Factors — Risks Related to an Investment in our Securities — Regulations governing our operation as a
registered closed-end management investment company affect our ability to raise additional capital and the way in which we do so. The raising of debt
capital may expose us to risks, including the typical risks associated with leverage.” We may generally issue new Shares at a price below NAV in rights
offerings to existing stockholders, in payment of dividends and in certain other limited circumstances.

Senior Securities.  As a registered closed-end management investment company, we may use leverage to the extent permitted by the 1940 Act. We are
permitted to obtain leverage using any form of financial leverage instruments, including funds borrowed from banks or other financial institutions, margin
facilities, notes or preferred stock and leverage attributable to reverse repurchase agreements or similar transactions. We currently anticipate incurring
leverage within the first twelve months following the completion of this offering in an amount of approximately 75% of our total assets (as determined
immediately before the leverage is incurred) primarily through the issuance of preferred stock, and to a lesser extent through borrowings. Instruments that
create leverage are generally considered to be senior securities under the 1940 Act. With respect to senior securities representing indebtedness (i.e., borrowing
or deemed borrowing), other than temporary borrowings as defined under the 1940 Act, we are required to have an asset coverage ratio of at least 300%, as
measured at the time of borrowing and calculated as the ratio of our total assets (less all liabilities and indebtedness not represented by senior securities) over
the aggregate amount of our outstanding senior securities representing indebtedness. With respect to senior securities that are stocks (i.e., shares of preferred
stock), we are required to have an asset coverage ratio of at least 200%, as measured at the time of the issuance of any such shares of preferred stock and
calculated as the ratio of our total assets (less all liabilities and indebtedness not represented by senior securities) over the aggregate amount our outstanding
senior securities representing indebtedness plus the aggregate liquidation preference of any outstanding shares of preferred stock. If our asset coverage ratio
declines below 300% (or 200%, as applicable), we would not be able to incur additional debt or issue additional preferred stock, and could be required by law
to sell a portion of our investments to repay some debt when it is disadvantageous to do so, which could have a material adverse effect on our operations, and
we would not be able to make certain distributions or pay dividends. In addition, we may borrow for temporary, emergency or other purposes as permitted
under the 1940 Act, which indebtedness would be in addition to the asset coverage ratios described above.

Asset Segregation and Coverage.  We may “set aside” liquid assets (often referred to as “asset segregation”), or engage in other SEC- or staff-approved
measures, to “cover” open positions with respect to certain portfolio management techniques, such as entering into certain Derivative Transactions, or
purchasing securities on a when-issued or delayed delivery basis, that may be considered senior securities under the 1940 Act. We intend to “cover” our
derivative positions by segregating an amount of cash and/or liquid securities as required by the 1940 Act and applicable SEC interpretations and guidance
from time to time. “Covered” positions that would otherwise be deemed to create leverage are not counted as senior securities for the purposes of calculating
asset coverage ratios under the 1940 Act. We may not cover an applicable derivative transaction if it is not necessary to do so to comply with the 1940 Act
limitations on the issuance of senior securities and, in the view of the Advisor, the assets that would have been used to cover could be better used for a
different purpose. However, these transactions, even if covered, may represent a form of economic leverage and will create risks. The potential loss on
derivative instruments may be substantial relative to the initial investment therein. In addition, these segregation and coverage requirements could result in us
maintaining securities positions that we would otherwise liquidate, segregating assets at a time when it might be disadvantageous to do so or otherwise
restricting portfolio management. Such segregation and cover requirements will not limit or offset losses on related positions.
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Investment Restrictions

Our investment objectives and our investment policies and strategies described in this prospectus, except for the seven investment restrictions designated
as fundamental policies under this caption, are not fundamental and may be changed by the Board without stockholder approval.

As referred to above, the following seven investment restrictions are designated as fundamental policies and as such cannot be changed without the
approval of the holders of a majority of our outstanding voting securities:

1. We may not borrow money, except as permitted by (i) the 1940 Act, or interpretations or modifications by the SEC, SEC staff or other authority with
appropriate jurisdiction, or (ii) exemptive or other relief or permission from the SEC, SEC staff or other authority with appropriate jurisdiction;

2. We may not engage in the business of underwriting securities issued by others, except to the extent that we may be deemed to be an underwriter in
connection with the disposition of portfolio securities;

3. We may not purchase or sell physical commodities or contracts for the purchase or sale of physical commodities. Physical commodities do not
include futures contracts with respect to securities, securities indices, currency or other financial instruments;

4. We may not purchase or sell real estate, which term does not include securities of companies which deal in real estate or mortgages or investments
secured by real estate or interests therein, except that we reserve freedom of action to hold and to sell real estate acquired as a result of our ownership
of securities;

5. We may not make loans, except to the extent permitted by (i) the 1940 Act, or interpretations or modifications by the SEC, SEC staff or other
authority with appropriate jurisdiction, or (ii) exemptive or other relief or permission from the SEC, SEC staff or other authority with appropriate
jurisdiction;

6. We may not issue senior securities, except to the extent permitted by (i) the 1940 Act, or interpretations or modifications by the SEC, the SEC staff
or other authority with appropriate jurisdiction, or (ii) exemptive or other relief or permission from the SEC, SEC staff or other authority with
appropriate jurisdiction; and

7. We may not invest in any security if as a result of such investment, 25% or more of the value of our total assets, taken at market value at the time of
each investment, are in the securities of issuers in any particular industry except (a) securities issued or guaranteed by the U.S. government and its
agencies and instrumentalities or tax-exempt securities of state and municipal governments or their political subdivisions (however, not including
private purpose industrial development bonds issued on behalf of non-government issuers), or (b) as otherwise provided by the 1940 Act, as
amended from time to time, and as modified or supplemented from time to time by (i) the rules and regulations promulgated by the SEC under the
1940 Act, as amended from time to time, and (ii) any exemption or other relief applicable to us from the provisions of the 1940 Act, as amended
from time to time. For purposes of this restriction, in the case of investments in loan participations between us and a bank or other lending institution
participating out the loan, we will treat both the lending bank or other lending institution and the borrower as “issuers.” For purposes of this
restriction, an investment in a CLO, collateralized bond obligation, collateralized debt obligation or a swap or other derivative will be considered to
be an investment in the industry (if any) of the underlying or reference security, instrument or asset.

The latter part of certain of our fundamental investment restrictions (i.e., the references to “except to the extent permitted by (i) the 1940 Act, or
interpretations or modifications by the SEC, the SEC staff or other authority with appropriate jurisdiction, or (ii) exemptive or other relief or permission from
the SEC, SEC staff or other authority with appropriate jurisdiction”) provides us with flexibility to change our limitations in connection with changes in
applicable law, rules, regulations or exemptive relief. The language used in these restrictions provides the necessary flexibility to allow our Board to respond
efficiently to these kinds of developments without the delay and expense of a stockholder meeting.

Whenever an investment policy or investment restriction set forth in this prospectus states a maximum percentage of assets that may be invested in any
security or other asset or describes a policy regarding quality standards, such percentage limitation or standard shall be determined immediately after and as a
result of our acquisition of such security or asset. Accordingly, any later increase or decrease resulting from a change in values, assets or other circumstances
or any subsequent rating change made by a rating agency (or as determined by the Advisor if the security is not rated by a rating agency) will not compel us
to dispose of such security or other asset. Notwithstanding the foregoing, we must always be in compliance with the borrowing policies set forth above.

Code of Ethics

We and OFS Advisor have each adopted a code of ethics pursuant to Rule 17j-1 under the 1940 Act that establishes procedures for personal investments
and restricts certain personal securities transactions. Personnel subject to each code may invest in securities for their personal investment accounts, including
securities that may be purchased or held by us, so long as such investments are made in accordance with the code’s requirements. Our code of ethics is
available, free of charge, on our website at www.ofscreditcompany.com. You may also read and copy the code of ethics at the SEC’s Public Reference Room
in Washington, D.C. You may obtain information
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on the operation of the Public Reference Room by calling the SEC at (202) 942-8090. In addition, the code of ethics is attached as an exhibit to our annual
report on Form 10-K and is available on the EDGAR Database on the SEC’s website at http://www.sec.gov. You may also obtain copies of the code of ethics,
after paying a duplicating fee, by electronic request at the following e-mail address: publicinfo@sec.gov, or by writing the SEC’s Public Reference Section,
100 F Street, N.E., Washington, D.C. 20549.

Proxy Voting Policies and Procedures

We have delegated our proxy voting responsibility to the Advisor. The Proxy Voting Policies and Procedures of the Advisor are set forth below. The
guidelines will be reviewed periodically by the Advisor and our Independent Directors, and, accordingly, are subject to change. For purposes of these Proxy
Voting Policies and Procedures described below, “we,” “our” and “us” refers to OFS Capital Management, LLC.

Introduction

An investment adviser registered under the Advisers Act has a fiduciary duty to act solely in the best interests of its clients. As part of this duty, we
recognize that we must vote client securities in a timely manner free of conflicts of interest and in the best interests of our clients.

These policies and procedures for voting proxies for our investment advisory clients are intended to comply with Section 206 of, and Rule 206(4)-6 under,
the Advisers Act.

Proxy Policies

Based on the nature of our investment strategy, we do not expect to receive proxy proposals but may from time to time receive amendments, consents or
resolutions applicable to investments held by us. It is our general policy to exercise our voting or consult authority in a manner that serves the interests of our
stockholders. We may occasionally be subject to material conflicts of interest in voting proxies due to business or personal relationships it maintains with
persons having an interest in the outcome of certain votes. If at any time we becomes aware of a material conflict of interest relating to a particular proxy
proposal, our CCO will review the proposal and determine how to vote the proxy in a manner consistent with interests of our stockholders.

Proxy Voting Records

Information regarding how we voted proxies relating to portfolio securities will be available: (1) without charge, upon request, by calling collect (847)
734-2000; and (2) on the SEC’s website at http://www.sec.gov. You may also obtain information about how we voted proxies by making a written request for
proxy voting information to: OFS Capital Management, LLC, 10 S. Wacker Drive, Suite 2500, Chicago, IL 60606.

Privacy Policy

Your privacy is very important to us. This Privacy Notice sets forth our policies with respect to non-public personal information about our stockholders
and prospective and former stockholders. These policies apply to stockholders in our Company and may be changed at any time, provided a notice of such
change is given to you.

You may provide us with personal information, such as your name, address, e-mail address, social security and/or tax identification number, assets and/or
income information: (i) in a trading confirmation or other related account or transaction documentation; (ii) in correspondence and conversations with us and
our representatives; and (iii) through transactions in the Company.

We do not disclose any of this non-public personal information about our stockholders, or prospective or former stockholders to anyone, other than to our
affiliates, such as our investment adviser, and to certain service providers such as our accountants, attorneys, auditors and brokers in each case, only as
necessary to facilitate the acceptance and management of your investment or account and our relationship with you, and to regulators and otherwise as
permitted by applicable law. We will comply with all federal and state laws regarding the protection of consumer information.

We will also release information about you if you direct us to do so, if compelled to do so by law, or in connection with any government or self-
regulatory organization request or investigation. For example, it may be necessary, under anti-money laundering and similar laws, to disclose information
about stockholders in order to accept investments from and provide reports to them.

We seek to carefully safeguard your private information and, to that end, restrict access to non-public personal information about you to those employees
and other persons who need to know the information to enable us to provide services to you. We also maintain physical, electronic and procedural safeguards
to protect your non-public personal information.

If you have any questions regarding this policy or the treatment of your non-public personal information, please contact our Chief Compliance Officer at
(847) 734-2000.
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Exemptive Relief

We are generally prohibited under the 1940 Act from knowingly participating in certain transactions with our affiliates without the prior approval of our
board of directors who are not interested persons and, in some cases, prior approval by the SEC. The SEC has interpreted the prohibition on transactions with
affiliates to prohibit all “joint transactions” between entities that share a common investment adviser. Further, the 1940 Act generally prohibits registered
closed-end funds and BDCs from making certain negotiated co-investments with certain affiliates absent an order from the SEC permitting the funds to do so.
On October 12, 2016, OFS Advisor received exemptive relief from the SEC to permit certain of its BDC and registered closed-end fund clients to co-invest in
portfolio companies with certain Affiliated Funds in a manner consistent with their respective investment objective, positions, policies, strategies and
restrictions as well as regulatory requirements and other pertinent factors, subject to compliance with the Order. Pursuant to the Order, we are generally
permitted to co-invest with Affiliated Funds if a “required majority” (as defined in Section 57(o) of the 1940 Act) of our independent directors make certain
conclusions in connection with a co-investment transaction, including that (1) the terms of the transactions, including the consideration to be paid, are
reasonable and fair to us and our stockholders and do not involve overreaching by us or our stockholders on the part of any person concerned and (2) the
transaction is consistent with the interests of our stockholders and is consistent with our investment objective and strategies.

The staff of the SEC has granted no-action relief permitting purchases of a single class of privately placed securities provided that the adviser negotiates
no term other than price and certain other conditions are met. As a result, unless under the Order, we only expect to co-invest on a concurrent basis with
certain funds advised by OFS Advisor when each of us will own the same securities of the issuer and when no term is negotiated other than price. Any such
investment would be made, subject to compliance with existing regulatory guidance, applicable regulations and OFS Advisor’s allocation policy. If
opportunities arise that would otherwise be appropriate for us and for another fund advised by OFS Advisor to invest in different securities of the same issuer,
OFS Advisor will need to decide which fund will proceed with the investment. The decision by OFS Advisor to allocate an opportunity to another entity
could cause us to forego an investment opportunity that we otherwise would have made. Moreover, except in certain circumstances, we will be unable to
invest in any issuer in which another fund advised by OFS Advisor has previously invested.
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BROKERAGE ALLOCATION

Since we will acquire and dispose of many of our investments in privately negotiated transactions, many of the transactions that we engage in will not
require the use of broker-dealers or the payment of brokerage commissions or dealer spreads. Subject to policies established by our Board, the Advisor will be
primarily responsible for selecting brokers and dealers to execute transactions with respect to the publicly traded securities portion of our portfolio
transactions and the allocation of brokerage commissions. The Advisor does not expect to execute transactions through any particular broker or dealer but will
seek to obtain the best net results for us under the circumstances, taking into account such factors as price (including the applicable brokerage commission or
dealer spread), size of order, difficulty of execution and operational facilities of the firm and the firm’s risk and skill in positioning blocks of securities. The
Advisor generally will seek reasonably competitive trade execution costs but will not necessarily pay the lowest spread or commission available. Subject to
applicable legal requirements and consistent with Section 28(e) of the Exchange Act, the Advisor may select a broker based upon brokerage or research
services provided. In return for such services, we may pay a higher commission than other brokers would charge if the Advisor determines in good faith that
such commission is reasonable in relation to the services provided.

LEGAL MATTERS

Certain legal matters in connection with our Shares will be passed upon for us by Eversheds Sutherland (US) LLP, Washington, DC. Certain legal matters
in connection with the offering will be passed upon for the underwriters by Dechert LLP, New York, NY.

CUSTODIAN AND TRANSFER AGENT

Our portfolio securities are held pursuant to a custodian agreement between us and U.S. Bank National Association. The principal business address of
U.S. Bank is 190 S. LaSalle Street, 8th Floor, Chicago, IL 60603.

American Stock Transfer & Trust Company, LLC serves as our transfer agent, registrar, dividend disbursement agent and stockholder servicing agent, as
well as agent for our DRIP Plan. The principal business address of American Stock Transfer & Trust Company, LLC is 6201 15th Avenue, Brooklyn, NY
11219.

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

KPMG LLP, an independent registered public accounting firm located at 200 E. Randolph St., Suite 5500, Chicago, IL, 60601, provides audit services, tax
return preparation, and assistance and consultation with respect to the preparation of filings with the SEC.

SEC FILING INFORMATION

We have filed this prospectus with the SEC on Form N-2 (file numbers 333-220794 and 811-23299), together with all amendments and related exhibits, a
“Registration Statement,” under the Securities Act, with respect to our capital stock offered by this Registration Statement. Our Registration Statement may
be obtained from the SEC at www.sec.gov. See the cover page of this prospectus for information about how to obtain a paper copy of the prospectus without
charge.

Upon completion of this offering, we will file with or submit to the SEC annual, semi-annual, and quarterly reports, proxy statements and other
information meeting the informational requirements of the Exchange Act. You may inspect and copy these reports, proxy statements and other information, as
well as the registration statement and related exhibits and schedules, at the Public Reference Room of the SEC at 100 F Street, NE, Washington, DC 20549.
You may obtain information on the operation of the Public Reference Room by calling the SEC at 1 (800) SEC-0330. The SEC maintains an Internet site that
contains reports, proxy and information statements and other information filed electronically by us with the SEC which are available on the SEC’s website at
http://www.sec.gov. Copies of these reports, proxy and information statements and other information may be obtained, after paying a duplicating fee, by
electronic request at the following e-mail address: publicinfo@sec.gov, or by writing the SEC’s Public Reference Section, 100 F Street, NE, Washington, DC
20549. This information will also be available free of charge by contacting us at OFS Credit Company, Inc., Attention: Investor Relations, by telephone at
(847) 734-2000, or on our website at www.ofscreditcompany.com.
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Report of Independent Registered Public Accounting Firm

To the Board of Directors and Shareholder
OFS Credit Company, Inc.:

Opinion on the Financial Statement

We have audited the accompanying statement of assets and liabilities of OFS Credit Company, Inc. (the Company) as of June 22, 2018. In our opinion, the
financial statement presents fairly, in all material respects, the financial position of the Company as of June 22, 2018, in conformity with U.S. generally
accepted accounting principles.

Basis for Opinion

The financial statement is the responsibility of the Company's management. Our responsibility is to express an opinion on the financial statement based on
our audit. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be
independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and
Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statement is free of material misstatement, whether due to error or fraud. Our audit included performing procedures to
assess the risks of material misstatement of the financial statement, whether due to error or fraud, and performing procedures that respond to those risks. Such
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audit also included evaluating
the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the financial statement. We
believe that our audit provides a reasonable basis for our opinion.

/s/ KPMG LLP

We have served as the Company's auditor since 2018.

Chicago, Illinois

June 27, 2018
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OFS Credit Company, Inc.
Statement of Assets and Liabilities

June 22, 2018

Assets   
Cash and cash equivalents  $ 100,000

Total assets  $ 100,000

   

Commitments and contingencies   
   

Net assets   
Common stock, par value of $.001 per share, 3,000,000 shares authorized and 5,000 shares issued and outstanding as of June 22, 2018  $ 5
Paid-in capital in excess of par  99,995

Total net assets  $ 100,000

Net asset value per common share  $ 20.00

   

See notes to financial statement.

F-3



OFS Credit Company, Inc.
Notes to Financial Statement
June 22, 2018

Note 1. Organization and Basis of Presentation

Organization

OFS Credit Company, Inc. (the “Company”) is a Delaware corporation formed on September 1, 2017. The Company's primary investment objective is to
generate current income, with a secondary objective to generate capital appreciation. The Company intends to operate as an externally managed, non-
diversified, closed-end management investment company under the Investment Company Act of 1940, as amended; and to elect to be treated for federal
income tax purposes, and to qualify annually thereafter, as a regulated investment company (“RIC”) under Subchapter M of the Internal Revenue Code of
1986, as amended (“Code”).

As of June 22, 2018, there have been no operations other other than the sale and issuance of 5,000 shares of common stock at an aggregate purchase price of
$100,000 to OFS Funding I, LLC, a wholly owned subsidiary of Orchard First Source Asset Management, LLC (“OFSAM”).

Basis of Presentation

The financial statement has been prepared in accordance with accounting principles generally accepted in the United States, including Accounting Standards
Codification Topic 946, Financial Services–Investment Companies (“GAAP”).

Note 2. Summary of Significant Accounting Policies

Use of Estimates

The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that affect the reported amounts
of assets and liabilities, and disclosure of contingent assets and liabilities at the date of the financial statement. Actual results could differ significantly from
those estimates.

Cash

The Company’s cash is maintained with a member bank of the Federal Deposit Insurance Corporation.

Organizational and Offering Expenses

OFSAM, has agreed to pay all of the Company's organizational expenses and offering costs associated with the initial public offering of its shares. As a result,
organizational expenses of the Company and deferred offering costs related to the initial public offering of the Company's shares are not reported in the
accompanying financial statement. Estimated organization and offering costs through June 22, 2018, were $103,000 and $153,000, respectively.

Income Taxes

The Company intends to elect to be treated as a RIC under Subchapter M of the Code as soon as practicable. Once qualified as a RIC, and so long as the
Company maintains its status as a RIC, it generally will not pay corporate-level U.S. federal income taxes on ordinary income or capital gains that it
distributes at least annually to its shareholders as dividends. The Company is subject to corporate-level taxes under Subchapter C of the Code until it qualifies
and elects to be treated as a RIC.

Note 3. Related Party Transactions

Investment Advisory and Management Agreement

The Company intends to enter into an investment advisory and management agreement (‘‘Investment Advisory Agreement’’) with OFS Capital Management,
LLC ("OFS Advisor") under which OFS Advisor will determine the composition of the portfolio of the Company, the nature and timing of the changes
thereto and the manner of implementing such changes; assist the Company in determining the securities that the Company will purchase, retain, or sell;
identify, evaluate and negotiate the structure of the investments made by the Company (including performing due diligence on the Company’s prospective
investments); execute, close, service and monitor the Company’s investments; and provide the Company with such other investment advisory, management,
research and related services as the Company may, from time to time, reasonably require for the investment of its funds. OFS Advisor is a subsidiary of
OFSAM and a registered investment advisor under the Investment Advisers Act of 1940, as amended.

OFS Advisor’s services under the Investment Advisory Agreement will not be exclusive to the Company and OFS Advisor is free to furnish similar services
to other entities so long as its services to the Company are not impaired. OFS Advisor will receive fees for providing services, consisting of two components:
a base management fee ("Management Fee") and an incentive fee ("Incentive Fee"). The Management Fee will be calculated at an annual rate of 1.75% of the
Company's "Total Equity Base", which is defined as net asset value of the Company's common stock and the paid-in capital of the Company's preferred stock,
if any.  The Incentive Fee will
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OFS Credit Company, Inc.
Notes to Financial Statement
June 22, 2018

be calculated and payable quarterly in arrears and will equal 20% of the Company's “Pre-Incentive Fee Net Investment Income” consisting of interest income,
dividend income and any other income (including any other fees, such as commitment, origination, structuring, diligence and consulting fees or other fees that
we receive from an investment) accrued during the calendar quarter, minus our operating expenses for the quarter (including the Management Fee, expenses
payable under the administration agreement discussed below, and any interest expense and dividends paid on any issued and outstanding preferred stock, but
excluding the Incentive Fee). The quarterly Incentive Fee will be subject to hurdle return of 2.00% of net asset value (8.00% annualized) and will include
“catch up” feature whereby OFS Advisor will be entitled to 100% of the quarterly Pre-Incentive Fee Net Investment Income in excess of the 2.00% hurdle
through a 2.50% return on net asset value.

Administrative Agreement

The Company intends to enter into an administrative services agreement (“Administration Agreement”) with OFS Capital Services, LLC (“OFS Services”)
under which OFS Services will perform, or oversee the performance of, required administrative services, including maintenance of financial records, and
preparation of reports to stockholders and all other reports and materials required to be filed with the SEC or any other regulatory authority. In addition, OFS
Services will assist in the determination and publication of the Company’s net asset value, its tax compliance, and publication and dissemination of reports to
its stockholders, and generally oversee the payment of its expenses and the performance of administrative and professional services rendered to the Company
by others. Payments under the Administration Agreement (subject to the review and approval of the Board) will be equal to the Company’s allocable portion
of OFS Services’ cost for the Company’s officers—including its chief executive officer, chief financial officer, chief compliance officer, chief accounting
officer, and corporate secretary—and their respective staffs, and the Company’s allocable portion of OFS Services’ overhead in performing these services.
OFS Services is also a subsidiary of OFSAM.

Note 4. Subsequent Events

The Company has evaluated subsequent events for the Company through the date the financial statements were issued, and has concluded that there are no
identified subsequent events relevant for financial statement adjustment or disclosure.
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PART C — OTHER INFORMATION

ITEM 25. FINANCIAL STATEMENTS AND EXHIBITS

1. Financial Statements:

The following financial statements of OFS Credit Company, Inc. (the “Company” or the “Registrant”) are included in Part A of the Registration
Statement:

OFS CREDIT COMPANY, INC. AUDITED FINANCIAL STATEMENT AS OF JUNE 22, 2018  
 Report of Independent Registered Public Accounting Firm F-2
 Statement of Assets and Liabilities as of June 22, 2018 F-3
 Notes to Financial Statement F-4
2. Exhibits:

(a)    Form of Amended and Restated Certificate of Incorporation*
(b)    Form of Bylaws(2) 
(c)    Not applicable
(d)    Form of Common Stock Certificate*
(e)    Distribution Reinvestment Plan*
(f)    Not applicable
(g)    Form of Investment Advisory and Management Agreement by and between Registrant and OFS Capital

Management, LLC*
(h)    Form of Underwriting Agreement*
(i)    Not applicable
(j)    Form of Custodian Agreement*
(k)(1)    Form of Administration Agreement by and between Registrant and OFS Capital Services, LLC*
(k)(2)    Form of License Agreement between Registrant and Orchard First Source Asset Management, LLC*
(k)(3)    Form of Transfer Agency and Registrar Services Agreement*
(l)    Opinion and Consent of Counsel*
(m)    Not applicable
(n)(1)    Consent of Independent Registered Public Accounting Firm with respect to Registrant* 
(n)(2)    Consent of Wolfgang Schubert(1) 
(n)(3)    Consent of Kathleen M. Griggs(1) 
(n)(4)    Consent of Romita Shetty(1) 
(o)    Not applicable
(p)    Form of Subscription Agreement*
(q)    Not applicable
(r)    Joint Code of Ethics of the Registrant and OFS Capital Management, LLC*
(s)    Power of attorney*

* Filed herewith.

(1) Previously filed on December 13, 2017 with the Registrant’s Registration Statement on Form N-2 (File Nos. 333-220794 and 811-14909) and
incorporated by reference herein.

(2) Previously filed on June 22, 2018 with the Registrant's Registration Statement on Form N-2 (File Nos. 333-220794 and 811-14909) and
incorporated by reference herein.
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ITEM 26. MARKETING ARRANGEMENTS

The information contained under the heading “Underwriting” on this Registration Statement is incorporated herein by reference. See also Form of
Underwriting Agreement filed as Exhibit (h) to this Registration Statement and incorporated by reference herein.

ITEM 27. OTHER EXPENSES OF ISSUANCE AND DISTRIBUTION

SEC registration fee  $ 7,470
FINRA filing fee  9,500
Nasdaq listing fee  35,000
Printing and postage  75,000
Legal fees and expenses  375,000
Accounting fees and expenses  40,000
Miscellaneous  40,000
Total  $ 581,970

Note: All listed amounts are estimates.

ITEM 28. PERSONS CONTROLLED BY OR UNDER COMMON CONTROL

The information contained under the headings “Management,” “Certain Relationships and Transactions” and “Control Persons and Principal Holders of
Securities” in the prospectus contained herein is incorporated herein by reference.

ITEM 29. NUMBER OF HOLDERS OF SECURITIES

The following table sets forth the number of record holders of the Registrant’s common stock as of August 9, 2018:

Title of Class  
Number of

Record Holders

Shares, par value $0.001 per share  1

ITEM 30. INDEMNIFICATION

Directors and Officers

As permitted by Section 102 of the General Corporation Law of the State of Delaware (the "DGCL"), the Registrant has adopted provisions in its
certificate of incorporation, as amended, that limit or eliminate the personal liability of its directors for a breach of their fiduciary duty of care as a director.
The duty of care generally requires that, when acting on behalf of the corporation, directors exercise an informed business judgment based on all material
information reasonably available to them. Consequently, a director will not be personally liable to the Registrant or its stockholders for monetary damages or
breach of fiduciary duty as a director, except for liability for: any breach of the director’s duty of loyalty to the Registrant or its stockholders; any act or
omission not in good faith or that involves intentional misconduct or a knowing violation of law; any act related to unlawful stock repurchases, redemptions
or other distributions or payment of dividends; or any transaction from which the director derived an improper personal benefit. These limitations of liability
do not affect the availability of equitable remedies such as injunctive relief or rescission.

The Registrant’s certificate of incorporation and bylaws provide that all directors, officers, employees and agents of the Registrant shall be entitled to be
indemnified by the Registrant to the fullest extent permitted by the DGCL, subject to the requirements of the Investment Company Act of 1940, as amended
(the "1940 Act"). Under Section 145 of the DGCL, the Registrant is permitted to offer indemnification to its directors, officers, employees and agents.

Section 145(a) of the DGCL provides, in general, that a corporation shall have the power to indemnify any person who was or is a party or is threatened to
be made a party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative (other than an
action by or in the right of the corporation), because the person is or was a director, officer, employee or agent of the corporation or is or was serving at the
request of the corporation as a director, officer, employee or agent of any other enterprise. Such indemnity may be against expenses (including attorneys’
fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by the person in connection with such action, suit or proceeding, if
the person acted in good faith and in a manner the person reasonably believed to be in or not opposed to the best interests of the corporation and if, with
respect to any criminal action or proceeding, the person did not have reasonable cause to believe the person’s conduct was unlawful.

Section 145(b) of the DGCL provides, in general, that a corporation shall have the power to indemnify any person who was or is a party or is threatened to
be made a party to any threatened, pending or completed action or suit by or in the right of the corporation to procure a judgment in its favor because the
person is or was a director, officer, employee or agent of the corporation or is or was serving at the request of the corporation as a director, officer, employee
or agent of any other enterprise, against any expenses

C-2



(including attorneys’ fees) actually and reasonably incurred by the person in connection with the defense or settlement of such action or suit if the person
acted in good faith and in a manner the person reasonably believed to be in or not opposed to the best interests of the corporation, except that no
indemnification shall be made in respect of any claim, issue or matter as to which such person shall have been adjudged to be liable to the corporation unless
and only to the extent that the Court of Chancery or the court in which such action or suit was brought shall determine upon application that, despite the
adjudication of liability but in view of all the circumstances of the case, such person is fairly and reasonably entitled to indemnity for such expenses which the
Court of Chancery or such other court shall deem proper.

Section 145(g) of the DGCL provides, in general, that a corporation shall have the power to purchase and maintain insurance on behalf of any person who
is or was a director, officer, employee or agent of the corporation or is or was serving at the request of the corporation as a director, officer, employee or agent
of any other enterprise, against any liability asserted against the person in any such capacity, or arising out of the person’s status as such, regardless of
whether the corporation would have the power to indemnify the person against such liability under the provisions of the law. We have obtained liability
insurance for the benefit of our directors and officers.

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, OFS Capital Management, LLC (the “Advisor”) 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 Advisor’s services
under the Investment Advisory Agreement or otherwise as an Advisor 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, OFS Capital Services, 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 OFS Capital Services, 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 Delaware 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.
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ITEM 31. BUSINESS AND OTHER CONNECTIONS OF INVESTMENT ADVISER

A description of any other business, profession, vocation or employment of a substantial nature in which OFS Advisor, and each managing director,
director or officer of OFS Advisor, is or has been during the past two fiscal years, engaged in for his or her own account or in the capacity of director, officer,
employee, partner or trustee, is set forth in Part A of this Registration Statement in the sections entitled “Management.” Additional information regarding the
OFS Advisor and its officers and directors is set forth in its Form ADV, as filed with the SEC (File No. 801-71366), and is incorporated herein by reference.

ITEM 32. LOCATION OF ACCOUNTS AND RECORDS

All accounts, books, and other documents required to be maintained by Section 31(a) of the 1940 Act, and the rules thereunder are maintained at the
offices of:

(1) the Registrant, OFS Credit Company, Inc., 10 S. Wacker Drive, Suite 2500, Chicago, IL 60606;

(2) the Transfer Agent, American Stock Transfer & Trust Company, LLC, 6201 15th Avenue, Brooklyn, NY 11219;

(3) the Custodian, U.S. Bank National Association, 190 S. LaSalle Street, 8th Floor, Chicago, IL 60603;

(4) the Advisor, OFS Capital Management, LLC, 10 S. Wacker Drive, Suite 2500, Chicago, IL 60606.

ITEM 33. MANAGEMENT SERVICES

Not applicable.

ITEM 34. UNDERTAKINGS

(1)    Registrant undertakes to suspend the offering of Shares covered hereby until it amends its prospectus contained herein if (a) subsequent to the effective
date of this Registration Statement, its net asset value per Share declines more than 10% from its net asset value per Share as of the effective date of this
Registration Statement, or (b) its net asset value per Share increases to an amount greater than its net proceeds as stated in the prospectus contained herein.

(2)    Not applicable.

(3)    Not applicable.

(4)    Not applicable.

(5)    Registrant undertakes that:

a. For purposes of determining any liability under the Securities Act of 1933, as amended, the information omitted from the form of prospectus filed as
part of the Registration Statement in reliance upon Rule 430A and contained in the form of prospectus filed by the Registrant pursuant to Rule
497(h) under the Securities Act of 1933, as amended, shall be deemed to be part of this Registration Statement as of the time it was declared
effective.

b. For purposes of determining any liability under the Securities Act of 1933, as amended, each post-effective amendment that contains a form of
prospectus shall be deemed to be a new registration statement relating to the securities at that time shall be deemed to be the initial bona fide offering
thereof.

(6)    Not applicable.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, and the Investment Company Act of 1940, as amended, the Registrant has duly
caused this Pre-Effective Amendment No. 4 to the Registration Statement on Form N-2 to be signed on its behalf by the undersigned, thereunto duly
authorized, in Chicago, Illinois, on the 9th day of August, 2018.

OFS Credit Company, Inc.

By:    /s/ Bilal Rashid

Bilal Rashid

Chief Executive Officer

KNOW ALL PERSONS BY THESE PRESENT, that each person whose signature appears below hereby constitutes and appoints Bilal Rashid and
Jeffrey A. Cerny and each of them, his or her true lawful attorneys-in-fact and agents, with full power of substitution and resubstitution, for him or her and in
his or her name, place, and stead, in any and all capacities to sign this Registration Statement on Form N-2 and any and all amendments thereto, including
post-effective amendments, and to file the same, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents full power
and authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and purposes
as he or she might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents, or their substitute or substitutes, may
lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, and the Investment Company Act of 1940, as amended, this Pre-Effective
Amendment No. 4 to the Registration Statement on Form N-2 has been signed by the following persons on behalf of the Registrant, and in the capacities
indicated, on the 6th day of August, 2018.

 

     

Signature  Title  Date

/s/ Bilal Rashid
Bilal Rashid  

Director and Chief Executive Officer
(Principal Executive Officer)  August 9, 2018

     

/s/ Jeffrey A. Cerny
Jeffrey A. Cerny  

Director and Chief Financial Officer
(Principal Financial Officer)  August 9, 2018

     

/s/ Jeffery S. Owen
Jeffery S. Owen  

Chief Accounting Officer
(Principal Accounting Officer)  August 9, 2018

     

/s/ Kathleen M. Griggs
Kathleen M. Griggs  Director  August 9, 2018
     

/s/ Wolfgang Schubert
Wolfgang Schubert  Director  August 9, 2018
     

/s/ Romita Shetty
Romita Shetty  Director  August 9, 2018
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Exhibit (a)

AMENDED AND RESTATED CERTIFICATE OF INCORPORATION
OF

OFS CREDIT COMPANY, INC.

The name of the corporation is OFS Credit Company, Inc. (the “Corporation”). The Corporation was incorporated under the
name “OFS Credit Company, Inc.” by the filing of its original certificate of incorporation with the Secretary of State of the State of
Delaware on September 1, 2017, as amended pursuant to a certificate of amendment on June 22, 2018, (the “Original Certificate of
Incorporation”). This Amended and Restated Certificate of Incorporation of the Corporation was duly adopted in accordance with
the provisions of Sections 228, 242 and 245 of the General Corporation Law of the State of Delaware, as amended (the “DGCL”).
This Amended and Restated Certificate of Incorporation restates, integrates and further amends the provisions of the Corporation’s
Original Certificate of Incorporation as follows:

FIRST: The name of this corporation is OFS CREDIT COMPANY, INC.

SECOND: The address of the registered office of the Corporation in the State of Delaware is Corporation Trust Center,
1209 Orange Street, in the City of Wilmington, County of New Castle 19801. The name of its registered agent at such address is
The Corporation Trust Company.

THIRD: The purpose of the Corporation is to engage in any lawful act or activity for which corporations may be organized
under the DGCL, and to possess and exercise all of the powers and privileges granted by such law and any other law of Delaware.

FOURTH: The total number of shares of all classes of stock that the Corporation is authorized to issue is 100,000,000, of
which 90,000,000 shares of the par value of $0.001 per share shall be designated as Common Stock and 10,000,000 shares of the
par value of $0.001 per share shall be designated as Preferred Stock. If shares of one class of stock are classified or reclassified into
shares of another class of stock pursuant to this Article FOURTH, the number of authorized shares of the former class shall be
automatically decreased and the number of shares of the latter class shall be automatically increased, in each case by the number of
shares so classified or reclassified, so that the aggregate number of shares of stock of all classes that the Corporation has authority
to issue shall not be more than the total number of shares of stock set forth in the first sentence of this paragraph. A majority of the
entire Board of Directors, without any action by the stockholders of the Corporation, 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 the
Corporation has authority to issue. Shares of Preferred Stock may be issued in one or more series from time to time by the Board of
Directors, and the Board of Directors is expressly authorized to fix by resolution or resolutions the designations and the powers,
preferences and rights, and the qualifications, limitations, and restrictions thereof, of the shares of each series of Preferred Stock,
including, without limitation, the following:

(a) the distinctive serial designation of such series which shall distinguish it from other series;
(b) the number of shares included in such series;
(c) the dividend rate (or method of determining such rate) payable to the holders of the shares of such series, any conditions

upon which such dividends shall be paid and the date or dates upon which such dividends shall be payable;



(d) whether dividends on the shares of such series shall be cumulative and, in the case of shares of any series having cumulative
dividend rights, the date or dates or method of determining the date or dates from which dividends on the shares of such
series shall be cumulative

(e) the amount or amounts which shall be payable out of the assets of the Corporation to the holders of the shares of such series
upon voluntary or involuntary liquidation, dissolution or winding up the Corporation, and the relative rights of priority, if
any, of payment of the shares of such series;

(f) the price or prices at which, the period or periods within which and the terms and conditions upon which the shares of such
series may be redeemed, in whole or in part, at the option of the Corporation or at the option of the holder or holders thereof
or upon the happening of a specified event or events;

(g) the obligation, if any, of the Corporation to purchase or redeem shares of such series pursuant to a sinking fund or otherwise
and the price or prices at which, the period or periods within which and the terms and conditions upon which the shares of
such series shall be redeemed or purchased, in whole or in part, pursuant to such obligation;

(h) whether or not the shares of such series shall be convertible or exchangeable, at any time or times at the option of the holder
or holders thereof or at the option of the Corporation or upon the happening of a specified event or events, into shares of
any other class or classes or any other series of the same or any other class or classes of stock of the Corporation, and the
price or prices or rate or rates of exchange or conversion and any adjustments applicable thereto; and

(i) whether or not the holders of the shares of such series shall have voting rights, in addition to the voting rights provided by
law, and if so the terms of such voting rights.

Subject to the rights of the holders of any series of Preferred Stock, the number of authorized shares of any class or series of
Preferred Stock may be increased or decreased (but not below the number of shares thereof then outstanding) by the affirmative
vote of the holders of a majority of the outstanding shares of such class or series, voting together as a single class, irrespective of
the provisions of Section 242(b)(2) of the DGCL or any corresponding provision hereafter enacted.

Subject to the rights of the holders of Preferred Stock, and to the other provisions of this Amended and Restated Certificate
of Incorporation (as amended from time to time), holders of Common Stock shall be entitled to receive equally, on a per share
basis, such dividends and other distributions in cash, securities or other property of the Corporation as may be declared thereon by
the Board of Directors from time to time out of assets or funds of the Corporation legally available therefore.



FIFTH: The names and mailing addresses of the persons who are to serve as directors until their successors are elected and
qualified are as follows:

Name  Position  
Director 

Class  
Expiration of 
Initial Term  Address

Bilal Rashid
 

Chairman
 

Class I
 

2019
 

10 S. Wacker Drive, Suite 2500,
Chicago, Illinois 60606

Wolfgang Schubert
 

Director
 

Class II
 

2020
 

10 S. Wacker Drive, Suite 2500,
Chicago, Illinois 60606

Romita Shetty
 

Director
 

Class II
 

2020
 

10 S. Wacker Drive, Suite 2500,
Chicago, Illinois 60606

Jeffrey A. Cerny
 

Director
 

Class III
 

2021
 

10 S. Wacker Drive, Suite 2500,
Chicago, Illinois 60606

Kathleen M. Griggs
 

Director
 

Class III
 

2021
 

10 S. Wacker Drive, Suite 2500,
Chicago, Illinois 60606

SIXTH: In furtherance and not in limitation of the powers conferred by the laws of the State of Delaware, the Board of
Directors, without the assent or vote of the stockholders, is expressly authorized to adopt, alter, amend or repeal the bylaws of the
Corporation (the “Bylaws”) as provided in the Bylaws. Notwithstanding the foregoing and anything contained in this Amended and
Restated Certificate of Incorporation to the contrary, the affirmative vote of the holders of 66-2/3% of the voting power of all shares
of the Corporation entitled to vote generally in the election of directors, voting together as a single class, shall be required for
stockholders to amended or repeal the Bylaws or adopt any bylaw provision inconsistent therewith.

SEVENTH: Election of directors need not be by written ballot except and to the extent provided in the Bylaws of the
Corporation.

EIGHTH: The number of directors of the Corporation shall be fixed from time to time by the Board of Directors pursuant
to the Bylaws. The Board of Directors shall be divided into three classes, Class I, Class II, and Class III, as nearly equal in number
as reasonably possible, as determined by the Board of Directors, and the term of office of directors of one class shall expire at each
annual meeting of stockholders, and in all cases as to each director such term shall extend until his or her successor shall have been
duly elected and qualified. The initial term of office of directors of Class I shall expire at the annual meeting of stockholders in
2019, the initial term of office of directors of Class II shall expire at the annual meeting of stockholders in 2020 and the initial term
of office of directors of Class III shall expire at the annual meeting of stockholders in 2021. At each annual meeting of
stockholders, directors elected to succeed the directors whose terms expire at such annual meeting shall be elected to hold office for
a term expiring at the annual meeting of stockholders in the third year following the year of their election and until their successors
have been duly elected and qualified. If the number of directors is changed, any increase or decrease shall be apportioned among
the classes so as to maintain or attain a number of directors in each class as nearly equal as reasonably possible, but no decrease in
the number of directors may shorten the term of any incumbent director. No director may be removed except for cause, and then
only by the affirmative vote of the holders of not less than two-thirds of the shares then entitled to vote at an election of directors.
For the purpose of this paragraph, “cause” shall mean, with respect to any particular director, conviction of a felony or a final
judgment of a court of competent jurisdiction holding that such director caused demonstrable, material harm to the Corporation
through bad faith or active and deliberate dishonesty.



In the event that the holders of any class or series of stock of the Corporation shall be entitled, voting separately as a class,
to elect any directors of the Corporation, then the number of directors that may be elected by such holders shall be in addition to the
number fixed pursuant to the Bylaws and, except as otherwise expressly provided in the terms of such class or series, the terms of
the directors elected by such holders shall expire at the annual meeting of stockholders next succeeding their election without
regard to the classification of the remaining directors.

Subject to applicable requirements of the Investment Company Act of 1940, as amended, including Section 16(b)
thereunder, and 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 shall serve for the
remainder of the full term of the directorship in which such vacancy occurred and until a successor is duly elected and qualifies.
Subject to the provisions of this Amended and Restated Certificate of Incorporation, no decrease in the number of directors
constituting the Board of Directors shall shorten the term of any incumbent director.

NINTH: Any action required or permitted to be taken by the holders of any class or series of stock of the Corporation must
be effected at a duly called annual or special meeting of such holders and may not be effected by any consent in writing by such
holders.

TENTH: Except as otherwise required by law, special meetings of stockholders may only be called by the chairman of the
Board of Directors, if any, the vice chairman of the Board of Directors, if any, the chief executive officer or the Board of Directors.

ELEVENTH: A director of the Corporation shall be entitled to the benefits of all limitations on the liability of directors
generally that are now or hereafter become available to under the DGCL. A director shall not be liable to the Corporation or its
stockholders for monetary damages for breach of fiduciary duty as a director, except to the extent that such exemption from liability
or limitation thereof is not permitted under the Investment Company Act of 1940, as amended, including Section 17(h) thereunder,
or the DGCL as currently in effect or as the same may hereafter be amended. No amendment, modification or repeal of this Article
ELEVENTH shall adversely affect any right or protection of a director that exists at the time of such amendment, modification or
repeal.

TWELFTH: The Corporation, to the full extent permitted by Section 145 of the DGCL, shall indemnify all persons whom
it may indemnify pursuant thereto. Expenses (including attorneys’ fees) incurred by an officer or director in defending any civil,
criminal, administrative, or investigative action, suit or proceeding for which such officer or director may be entitled to
indemnification hereunder shall be paid by the Corporation in advance of the final disposition of such action, suit or proceeding
upon receipt of an undertaking by or on behalf of such director or officer to repay such amount if it shall ultimately be determined
that he is not entitled to be indemnified by the Corporation as authorized hereby.

THIRTEENTH: The Corporation reserves the right to amend any provision contained in this Amended and Restated
Certificate of Incorporation as the same may from time to time be in effect in the manner now or hereafter prescribed by law, and
all rights conferred on stockholders or others hereunder are subject to such reservation.

    
[Remainder of Page Intentionally Left Blank]



IN WITNESS WHEREOF, the undersigned, being the incorporator herein before named, has executed signed and
acknowledged this Amended and Restated Certificate of Incorporation on August 3, 2018.

                                            
Bilal Rashid
President and Chief Executive Officer



Exhibit (d)

No.    OFS CREDIT COMPANY INC.    __________ Shares
Incorporated under the Laws of the State of Delaware

Common Stock        Par Value $.001 Per Share
CUSIP   

SEE REVERSE FOR CERTAIN DEFINITIONS

THIS CERTIFIES THAT ___________________________________________________________________________ IS THE
OWNER OF____________________________________________________________________________________________
FULLY PAID AND NON-ASSESSABLE SHARES OF COMMON STOCK, WITH A PAR VALUE OF $.001 PER SHARE, OF
OFS CREDIT COMPANY INC. (the “Corporation”), transferable on the books of the Corporation in person or by duly authorized
attorney upon surrender of this certificate if properly endorsed. This certificate is not valid unless countersigned by the Transfer
Agent and registered by the Registrar.

WITNESS the seal of the Corporation and the facsimile signatures of its duly authorized officers.

Dated: _______________, 2018

__________________________    OFS CREDIT COMPANY INC.    ____________________________
Secretary    CORPORATE SEAL    Chief Executive Officer

2018
DELAWARE

__________________________
Transfer Agent



The following abbreviations, when used in the inscription on the face of this certificate, shall be construed as though they were written out in full according to
applicable laws or regulations:

TEN COM as tenants in common
TEN ENT tenants by the entireties
JT TEN as joint tenants with right of

   survivorship and not as tenants
   in common

Unif Gift Min Act - ________ Custodian ___________
(Cust)(Minor)
Under Uniform Gifts to Minors
Act: _____________________
(State)

Additional Abbreviations may also be used though not in the above list.

OFS CREDIT COMPANY INC.

The Corporation will furnish without charge to each stockholder who so requests the powers, designations, preferences and relative, participating,
option or other special rights of each class of stock or series thereof of the Corporation and the qualifications, limitations, or restrictions of such preferences
and/or rights. This certificate and the shares represented hereby are issued and shall be held subject to all the provisions of the Certificate of Incorporation and
all amendments thereto and resolutions of the Board of Directors providing for the issue of shares of Common Stock (copies of which may be obtained from
the secretary of the Corporation), to all of which the holder of this certificate by acceptance hereof assents.

For Value Received, ___________ hereby sell, assign and transfer unto
PLEASE INSERT SOCIAL SECURITY OR OTHER
IDENTIFYING NUMBER OF ASSIGNEE         

  
(PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS, INCLUDING ZIP CODE, OF ASSIGNEE)

shares of the capital stock represented by the within Certificate, and do hereby irrevocably constitute and appoint __________________________ Attorney,
to transfer the said stock on the books of the within named Corporation with full power of substitution in the premises.

Dated ________________________________                            By:___________________________________________________
NOTICE: THE SIGNATURE TO THIS ASSIGNMENT MUST
CORRESPOND WITH THE NAME AS WRITTEN UPON THE
FACE OF THE CERTIFICATE IN EVERY PARTICULAR,
WITHOUT ALTERATION OR ENLARGEMENT OR ANY
CHANGE WHATEVER.

Signature(s) Guaranteed:

By: __________________________________________________
THE SIGNATURE(S) SHOULD BE GUARANTEED BY AN ELIGIBLE GUARANTOR INSTITUTION (BANKS, STOCKBROKERS, SAVINGS AND LOAN ASSOCIATIONS AND CREDIT UNIONS WITH
MEMBERSHIP IN AN APPROVED SIGNATURE GUARANTEE MEDALLION PROGRAM, PURSUANT TO S..E.C. RULE 17Ad-15).



Exhibit (e)

DIVIDEND REINVESTMENT PLAN

OF

OFS CREDIT COMPANY, INC.

OFS Credit Company, Inc., a Delaware corporation (the “Company”), hereby adopts the following plan (the “Plan”) with respect to net investment income
dividends and capital gains distributions declared by its Board of Directors on shares of its shares of common stock, par value $0.001 per share (the
“Common Stock”):

1. Unless a stockholder specifically elects to receive cash as set forth below, all net investment income dividends and all capital gains distributions
hereafter declared by the Board of Directors shall be payable in shares of the Common Stock of the Company, and no action shall be required on such
stockholder’s part to receive a distribution in stock.

2. Such net investment income dividends and capital gains distributions shall be payable on such date or dates as may be fixed from time to time by the
Board of Directors to stockholders of record at the close of business on the record date(s) established by the Board of Directors for the net investment income
dividend and/or capital gains distribution involved.

3. The Company shall use primarily newly issued shares of its Common Stock to implement the Plan, whether its shares are trading at a premium or a
discount to net asset value. However, the Company reserves the right to direct the plan administrator and the Company’s transfer agent and registrar,
American Stock Transfer & Trust Company (the “Plan Administrator”), to purchase shares of its Common Stock in the open market in connection with the
implementation of the Plan. The number of shares to be issued to a stockholder shall be determined by dividing the total dollar amount of the dividend or
distribution payable to such stockholder by the market price per share of the Company’s Common Stock at the close of regular trading on The Nasdaq Global
Select Market on the valuation date fixed by the Board of Directors for such distribution. Market price per share on that date shall be the closing price for
such shares on The Nasdaq Global Select Market or, if no sale is reported for such day, at the average of their electronically-reported bid and asked prices.
Any shares purchased in open market transactions by the Plan Administrator shall be allocated to each participating stockholder based upon the average
purchase price, excluding any brokerage charges or other charges, of all shares of Common Stock purchased with respect to the applicable dividend.

4. A stockholder may elect to receive his or its net investment income dividends and capital gains distributions in cash. To exercise this option, such
stockholder shall notify the Plan Administrator in writing so that such notice is received by the Plan Administrator no later than 10 days prior to the record
date fixed by the Board of Directors for the net investment income dividend and/or capital gains distribution involved. Such election shall remain in effect
until the stockholder shall notify the Plan Administrator in writing of such stockholder’s withdrawal of the election, which notice shall be delivered to the
Plan Administrator no later than 10 days prior to the record date fixed by the Board of Directors for the next net investment income dividend and/or capital
gains distribution by the Company.

5. The Plan Administrator will set up an account for shares acquired pursuant to the Plan for each stockholder who has not so elected to receive
dividends and distributions in cash (each a “Participant”). The Plan Administrator may hold each Participant’s shares, together with the shares of other
Participants, in non-certificated form in the Plan Administrator’s name or that of its nominee. Upon request by a Participant, received in writing no later than
10 days prior to the record date, the Plan Administrator will, instead of crediting shares to and/or carrying shares in a Participant’s account, issue, without
charge to the Participant, a certificate registered in the Participant’s name for the number of whole shares payable to the Participant and a check for any
fractional share.

6. The Plan Administrator will confirm to each Participant each acquisition made pursuant to the Plan as soon as practicable but not later than 10
business days after the date thereof. Although each Participant may from time to time have an undivided fractional interest (computed to three decimal places)
in a share of Common Stock of the Company, no certificates for a fractional share will be issued. However, dividends and distributions on fractional



shares will be credited to each Participant’s account. In the event of termination of a Participant’s account under the Plan, the Plan Administrator will adjust
for any such undivided fractional interest in cash at the market value of the Company’s shares at the time of termination.

7. The Plan Administrator will forward to each Participant any Company related proxy solicitation materials and each Company report or other
communication to stockholders, and will vote any shares held by it under the Plan in accordance with the instructions set forth on proxies returned by
Participants to the Company.

8. In the event that the Company makes available to its stockholders rights to purchase additional shares or other securities, the shares held by the Plan
Administrator for each Participant under the Plan will be added to any other shares held by the Participant in certificated form in calculating the number of
rights to be issued to the Participant.

9. The Plan Administrator’s service fee, if any, and expenses for administering the Plan will be paid for by the Company. If a Participant elects by his,
her or its written notice to the Plan Administrator to have the Plan Administrator sell part or all of his, her or its shares held by the Plan Administrator in such
Participant’s account and remit the proceeds to the Participant, the Plan Administrator is authorized to deduct a $15.00 transaction fee plus a $0.10 per share
brokerage commission from the proceeds.

10. Each Participant may terminate his or its account under the Plan by so notifying the Plan Administrator via its website at www.amstock.com, by
filling out the transaction request form located at the bottom of such Participant’s statement and sending it to the Plan Administrator. Such termination will be
effective immediately if the Participant’s notice is received by the Plan Administrator not less than 10 days prior to any dividend or distribution record date;
otherwise, such termination will be effective only with respect to any subsequent dividend or distribution. The Plan may be terminated by the Company upon
notice in writing mailed to each Participant at least 30 days prior to any record date for the payment of any dividend or distribution by the Company. Upon
any termination, the Plan Administrator will cause a certificate or certificates to be issued for the number of whole shares held for the Participant under the
Plan and a cash adjustment for any fractional share to be delivered to the Participant without charge to the Participant.

11. These terms and conditions may be amended or supplemented by the Company at any time but, except when necessary or appropriate to comply
with applicable law or the rules or policies of the Securities and Exchange Commission or any other regulatory authority, only by mailing to each Participant
appropriate written notice at least 30 days prior to the effective date thereof. The amendment or supplement shall be deemed to be accepted by each
Participant unless, prior to the effective date thereof, the Plan Administrator receives written notice of the termination of his or its account under the Plan.
Any such amendment may include an appointment by the Plan Administrator in its place and stead of a successor agent under these terms and conditions,
with full power and authority to perform all or any of the acts to be performed by the Plan Administrator under these terms and conditions, as amended in
accordance with the Plan. Upon any such appointment of any agent for the purpose of receiving dividends and distributions, the Company will be authorized
to pay to such successor agent, for each Participant’s account, all dividends and distributions payable on shares of the Company held in the Participant’s name
or under the Plan for retention or application by such successor agent as provided in these terms and conditions, as amended in accordance with the Plan.

12. The Plan Administrator will at all times act in good faith and use its best efforts within reasonable limits to ensure its full and timely performance of
all services to be performed by it under this Plan and to comply with applicable law, but assumes no responsibility and shall not be liable for loss or damage
due to errors unless such error is caused by the Plan Administrator’s negligence, bad faith, or willful misconduct or that of its employees or agents.

13. These terms and conditions shall be governed by the laws of the State of New York, without regard to the conflicts of law principles thereof, to the
extent such principles would require or permit the application of the laws of another jurisdiction.



Exhibit (g)
 

INVESTMENT ADVISORY AND MANAGEMENT AGREEMENT
 

This Agreement (“Agreement”) is made as of [ ], 2018 by and between OFS CREDIT COMPANY, INC., a Delaware
corporation (the “Company”), and OFS CAPITAL MANAGEMENT, LLC, a Delaware limited liability company (the “Adviser”).

 
WITNESSETH:

 
WHEREAS, the Company is a closed-end non-diversified management investment company that is registered under the

Investment Company Act of 1940, as amended (the “Investment Company Act”);
 
WHEREAS, the Adviser is an investment adviser that has registered under the Investment Advisers Act of 1940, as

amended (the “Advisers Act”); and
 
WHEREAS, the Company desires to retain the Adviser to furnish investment advisory services to the Company, and the

Adviser wishes to be retained to provide such services, on the terms and conditions hereinafter set forth.
 
NOW, THEREFORE, in consideration of the premises and the covenants hereinafter contained and for other good and

valuable consideration, the receipt and sufficiency of which is hereby acknowledged, the Company and the Adviser hereby agree as
follows:
 
1. Duties of the Adviser.

 
(a) Employment of the Adviser. The Company hereby employs the Adviser to act as the investment adviser to the Company

and to manage the investment and reinvestment of the assets of the Company, subject to the supervision of the Board of Directors
of the Company (the “Board”), during the term hereof and upon the terms and conditions herein set forth, in accordance with:
 

(i) the investment objectives, policies and restrictions that are determined by the Board from time to time and
disclosed to the Adviser, which objectives, policies and restrictions shall initially be those set forth in the Company’s
Registration Statement on Form N-2, initially filed with the Securities and Exchange Commission (the “SEC”) on October
4, 2017, and as amended from time to time;

 
(ii) the Investment Company Act and the Advisers Act; and
 
(iii) all other applicable federal and state laws, rules and regulations, and the Company’s charter and bylaws.
 

The Adviser hereby accepts such employment and agrees during the term hereof to render such services, subject to the
payment of compensation provided for herein.
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(b) Certain Services. Without limiting the generality of Section 1(a) above, the Adviser shall:

 
(i) determine the composition of the portfolio of the Company, the nature and timing of the changes thereto and the

manner of implementing such changes;
 
(ii) assist the Company in determining the securities that the Company will purchase, retain, or sell;
 
(iii) identify, evaluate and negotiate the structure of the investments made by the Company (including performing

due diligence on the Company’s prospective investments);
 
(iv) execute, close, service and monitor the Company’s investments; and
 
(v) provide the Company with such other investment advisory, management, research and related services as the

Company may, from time to time, reasonably require for the investment of its funds.
 

The Adviser shall have the power and authority on behalf of the Company to effectuate its investment decisions for the
Company, including the execution and delivery of all documents relating to the Company’s investments and the placing of orders
for other purchase or sale transactions on behalf of the Company. In the event that the Company determines to incur debt financing,
the Adviser may arrange for such financing on the Company’s behalf, subject to the oversight and any required approval of the
Board. If it is necessary for the Adviser to make investments on behalf of the Company through a special purpose vehicle, the
Adviser shall have authority to create or arrange for the creation of such special purpose vehicle and to make such investments
through such special purpose vehicle in accordance with the Investment Company Act.
 

(c) Sub-Advisers. Subject to the requirements of the Investment Company Act (including any approval by the vote of
holders of a majority of outstanding voting securities of the Company required under Section 15(a) of the Investment Company
Act), the Adviser is hereby authorized to enter into one or more sub-advisory agreements with other investment advisers (each, a
“Sub-Adviser”) pursuant to which the Adviser may obtain the services of the Sub-Adviser(s) to assist the Adviser in providing the
investment advisory services required to be provided by the Adviser under this Agreement. Specifically, the Adviser may retain a
Sub-Adviser to recommend specific securities or other investments based upon the Company’s investment objectives, policies and
restrictions, and work, along with the Adviser, in structuring, negotiating, arranging or effecting the acquisition or disposition of
such investments and monitoring investments on behalf of the Company, subject to the oversight of the Adviser and the Board. Any
sub-advisory agreement entered into by the Adviser shall be in accordance with the requirements of the Investment Company Act
and other applicable federal and state law. The Adviser, and not the Company, shall be responsible for any compensation payable to
any Sub-Adviser; provided, however, that the Adviser shall have the right to direct the Company to pay directly any Sub-Adviser
the amounts due and payable to such Sub-Adviser from the fees and expenses payable to the Adviser under this Agreement.
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(d) Independent Contractors. The Adviser, and any Sub-Adviser, shall for all purposes herein each be deemed to be an
independent contractor and, except as expressly provided or authorized herein, shall have no authority to act for or represent the
Company in any way or otherwise be deemed an agent of the Company.

 
(e) Books and Records. The Adviser shall keep and preserve for the period required by the Investment Company Act any

books and records relevant to the provision of its investment advisory services to the Company and shall specifically maintain all
books and records with respect to the Company’s portfolio transactions and shall render to the Board such periodic and special
reports as the Board may reasonably request. The Adviser agrees that all records that it maintains for the Company are the property
of the Company and shall surrender promptly to the Company any such records upon the Company’s request, provided that the
Adviser may retain a copy of such records.
 
2. Allocation of Cost and Expenses.

 
(a) Personnel of the Adviser. All investment professionals of the Adviser and/or its affiliates, when and to the extent

engaged in providing investment advisory services required to be provided by the Adviser under this Agreement, and the
compensation and routine overhead expenses of such personnel allocable to such services, shall be provided and paid for by the
Adviser and not by the Company.

 
(b) Costs. Other than those expenses specifically assumed by the Adviser pursuant to Section 2(a) above, the Company,

either directly or through reimbursement to the Adviser or its affiliates, shall bear all costs and expenses that are incurred in its
operation, administration and transactions, including those relating to:

 
(i) the independent audit of the Company’s seed-stage financial statements and expenses related to its registration

under the Investment Company Act;
 
(ii) offering expenses relating to the Company’s securities offerings, including the Company’s initial public offering;
 
(iii) calculating the Company’s net asset value (including the cost and expenses of any independent valuation firms);
 
(iv) fees and expenses incurred by the Adviser payable to third parties, including agents, consultants or other

advisors (including Sub-Advisers), in monitoring financial and legal affairs for the Company and in monitoring the
Company’s investments and performing due diligence on its prospective investments or otherwise relating to, or associated
with, evaluating and making investments;

 
(v) interest payable on debt, if any, incurred to finance the Company’s investments;
 
(vi) sales and repurchases of the Company’s common stock and other securities;
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(vii) distributions on the Company’s common stock and other securities;
 
(viii) investment advisory and management fees payable by any subsidiary of the Company;
 
(ix) administration fees and expenses, if any, payable under the Administration Agreement dated [ ], 2018 (the

“Administration Agreement”) between the Company and OFS Capital Services, LLC, the Company’s administrator (“OFS
Services”), including payments based upon the Company’s allocable portion of OFS Services’ overhead in performing its
obligations under the Administration Agreement, including rent, necessary software licenses and subscriptions and the
allocable portion of the cost of the Company’s officers, including a chief executive officer, chief financial officer, chief
compliance officer, chief accounting officer, and corporate secretary, if any, and their respective staffs;

  
(x) transfer agent, dividend paying and reinvestment agent, and custodial fees and expenses;
 
(xi) out-of-pocket fees and expenses associated with the Company’s marketing efforts;

(xii) federal and state registration fees;
 
(xiii) all costs of registration and listing the Company’s shares on any securities exchange;
 
(xiv) federal, state and local taxes;
 
(xv) independent directors’ fees and expenses;

(xvi) brokerage commissions;
 
(xvii) costs of preparing and filing reports or other documents required by the SEC or other regulators;
 
(xviii) costs of any reports, proxy statements or other notices to shareholders, including printing costs; 
 
(xix) the Company’s allocable portion of any fidelity bond, directors and officers/errors and omissions liability

insurance, and any other insurance premiums;
 
(xx) indemnification payments;
 
(xxi) direct costs and expenses of administration, including printing, mailing, long distance telephone, copying,

secretarial and other staff, independent auditors and outside legal costs;
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(xxii) proxy voting expenses; and
 
(xxiii) all other expenses incurred by the Company or OFS Services in connection with administering the

Company’s business.
  

3. Compensation of the Adviser. The Company agrees to pay, and the Adviser agrees to accept, as compensation for the services
provided by the Adviser hereunder, a base management fee (the “Base Management Fee”) and an incentive fee (the “Incentive
Fee”) as hereinafter set forth. The Company shall make any payments due hereunder to the Adviser or to the Adviser’s designee as
the Adviser may otherwise direct. To the extent permitted by applicable law, the Adviser may elect, or the Company may adopt a
deferred compensation plan pursuant to which the Adviser may elect, to defer all or a portion of its fees hereunder for a specified
period of time.

 
(a) Base Management Fee.
 

(i) The Base Management Fee shall be calculated and payable quarterly in arrears and equals an annual rate of
1.75% of the Company’s “Total Equity Base.” “Total Equity Base” means the net asset value (“NAV”) of the Company’s
stockholders and the paid-in capital of the Company’s preferred stock, if any. Base management fees for any partial calendar
quarter shall be prorated based on the number of days in such quarter.

 
(b) Incentive Fee
 

(i) The Incentive Fee shall be calculated and payable quarterly in arrears and shall equal 20% of the Company’s
“Pre-Incentive Fee Net Investment Income” for the immediately preceding quarter, subject to a preferred return, or
“hurdle,” and a “catch up” feature. For this purpose, “Pre-Incentive Fee Net Investment Income” means interest income,
dividend income and any other income (including any other fees, such as commitment, origination, structuring, diligence
and consulting fees or other fees that the Company receives from an investment) accrued during the calendar quarter, minus
the Company’s operating expenses for the quarter (including the Base Management Fee, expenses payable under the
Administration Agreement to OFS Services, and any interest expense and dividends paid on any issued and outstanding
preferred stock, but excluding the Incentive Fee). Pre-Incentive Fee Net Investment Income includes accrued income that
the Company has not yet received in cash, as well as any such amounts received (or accrued) in kind. Pre-Incentive Fee Net
Investment Income does not include any capital gains or losses, and no incentive fees are payable in respect of any capital
gains and no incentive fees are reduced in respect of any capital losses.

 
(ii) In calculating the Incentive Fee for any given calendar quarter, Pre-Incentive Fee Net Investment Income,

expressed as a rate of return on the value of the Company’s net assets at the end of the immediately preceding calendar
quarter, is compared to a hurdle of 2.00% of the Company’s NAV per quarter (8.00% annualized). For such purposes, the
Company’s quarterly rate of return is determined by dividing its Pre-Incentive Fee Net
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Investment Income by its reported net assets as of the prior period end. The company’s net investment income used to
calculate this part of the incentive fee is also included in the calculation of the Total Equity Base which is used to calculate
the Base Management Fee.

 
(iii) The Company shall pay the Adviser an Incentive Fee with respect to the Company’s Pre-Incentive Fee Net

Investment Income in each calendar quarter as follows:
 

(A) no Incentive Fee in any calendar quarter in which Pre-Incentive Fee Net Investment Income does not
exceed the hurdle of 2.00% of NAV;

 
(B) 100% of Pre-Incentive Fee Net Investment Income with respect to that portion of such Pre-Incentive Fee

Net Investment Income, if any, that exceeds the hurdle but is less than 2.50% of NAV in any calendar quarter
(10.00% annualized); and

 
(C) 20.0% of that portion of the Company’s pre-Incentive Fee net investment income, if any, with respect to

which the Rate of Return exceeds 2.50% in such quarter (10.0% annualized).
 

There shall be no accumulation of amounts on the hurdle rate from quarter to quarter, no claw back of amounts
previously paid if the rate of return in any subsequent quarter is below the Hurdle Rate and no delay of payment if the Rate
of Return in any prior quarters was below the Hurdle Rate. Incentive Fees shall be adjusted for any share issuances or
repurchases during the calendar quarter, and Income-Based Fees for any partial quarter shall be prorated based on the
number of days in such quarter.
   

4. Representations, Warranties and Covenants of the Adviser. The Adviser represents and warrants that it is registered as an
investment adviser under the Advisers Act. the Adviser agrees that its activities shall at all times be in compliance in all material
respects with all applicable federal and state laws governing its operations and investments, including the Investment Company Act
and the Advisers Act.
 
5. Excess Brokerage Commissions. The Adviser is hereby authorized, to the fullest extent now or hereafter permitted by law, to
cause the Company to pay a member of a national securities exchange, broker or dealer an amount of commission for effecting a
securities transaction in excess of the amount of commission another member of such exchange, broker or dealer would have
charged for effecting that transaction, if the Adviser determines in good faith, taking into account such factors as price (including
the applicable brokerage commission or dealer spread), size of order, difficulty of execution, and operational facilities of the firm
and the firm’s risk and skill in positioning blocks of securities, that such amount of commission is reasonable in relation to the
value of the brokerage and/or research services provided by such member, broker or dealer, viewed in terms of either that particular
transaction or its overall responsibilities with respect to the Company’s portfolio, and constitutes the best net results for the
Company. 
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6. Activities of the Adviser. The services of the Adviser to the Company are not exclusive, and the Adviser and/or any of its
affiliates may engage in any other business or render similar or different services to others, including the direct or indirect
sponsorship or management of other investment-based accounts or commingled pools of capital, however structured, having
investment objectives similar to those of the Company, so long as its services to the Company hereunder are not materially
impaired thereby, and nothing in this Agreement shall limit or restrict the right of any member, manager, partner, officer or
employee of the Adviser or any such affiliate to engage in any other business or to devote his or her time and attention in part to
any other business, whether of a similar or dissimilar nature, or to receive any fees or compensation in connection therewith
(including fees for serving as a director of, or providing consulting services to, one or more of the Company’s portfolio companies,
subject to applicable law). So long as this Agreement or any extension, renewal or amendment remains in effect, the Adviser shall
be the only investment adviser for the Company, subject to the Adviser’s right to enter into sub-advisory agreements. the Adviser
assumes no responsibility under this Agreement other than to render the services called for hereunder. It is understood that
directors, officers, employees and shareholders of the Company are or may become interested in the Adviser and its affiliates, as
directors, officers, employees, partners, shareholders, members, managers or otherwise, and that the Adviser and directors, officers,
employees, partners, shareholders, members and managers of the Adviser and its affiliates are or may become similarly interested
in the Company as directors, officers, employees, shareholders or otherwise.
 
7. Responsibility of Dual Directors, Officers and/or Employees. If any person who is a member, manager, partner, officer or
employee of the Adviser or OFS Services is or becomes a director, officer and/or employee of the Company and acts as such in any
business of the Company, then such member, manager, partner, officer and/or employee of the Adviser or OFS Services shall be
deemed to be acting in such capacity solely for the Company, and not as a member, manager, partner, officer or employee of the
Adviser or OFS Services or under the control or direction of the Adviser or OFS Services, even if paid by the Adviser or OFS
Services.
 
8. Limitation of Liability of the Adviser; Indemnification. The Adviser and its affiliates and its and their respective directors,
officers, employees, members, managers, partners and shareholders, each of whom shall be deemed a third party beneficiary hereof
(collectively, the “Indemnified Parties”), shall not be liable to the Company or its subsidiaries or its and its subsidiaries’ respective
directors, officers, employees, members, managers, partners or shareholders for any action taken or omitted to be taken by the
Adviser in connection with the performance of any of its duties or obligations under this Agreement or otherwise as an investment
adviser of the Company, except to the extent specified in Section 36(b) of the Investment Company Act concerning loss resulting
from a breach of fiduciary duty (as the same is finally determined by judicial proceedings) with respect to the receipt of
compensation for services. The Company shall indemnify, defend and protect the Indemnified Parties and hold them harmless from
and against all claims or liabilities (including reasonable attorneys’ fees) and other expenses reasonably incurred by the
Indemnified Parties in or by reason of any pending, threatened or completed action, suit, investigation or other proceeding
(including an action or suit by or in the right of the Company or its security holders) arising out of or in connection with the
performance of any of the Adviser’s duties or obligations under this Agreement or otherwise as an investment adviser of the
Company. Notwithstanding the foregoing provisions of this Section 8 to the contrary, nothing contained herein shall protect or be
deemed to
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protect the Indemnified Parties against, or entitle or be deemed to entitle the Indemnified Parties to indemnification in respect of,
any liability to the Company or its security holders to which the Indemnified Parties would otherwise be subject by reason of
willful misfeasance, bad faith or gross negligence in the performance of such Indemnified Party’s duties or by reason of such
Indemnified Party’s reckless disregard of its obligations and duties under this Agreement (as the same shall be determined in
accordance with the Investment Company Act and any interpretations or guidance by the SEC or its staff thereunder). 
 
9. Effectiveness, Duration and Termination.
 

(a) This Agreement shall become effective as of the first date above written. This Agreement shall remain in effect for two
years after such date, and thereafter shall continue automatically for successive annual periods; provided that such continuance is
specifically approved at least annually by:

 
(i) the vote of the Board, or by the vote of holders of a majority of the outstanding voting securities of the Company;

and
 
(ii) the vote of a majority of the Company’s directors who are not “interested persons” (as such term is defined in

Section 2(a)(19) of the Investment Company Act) of any party hereto, in accordance with the requirements of the
Investment Company Act.

 
(b) This Agreement may be terminated at any time, without the payment of any penalty, upon 60 days’ written notice, by (i)

the vote of holders of a majority of the outstanding voting securities of the Company, (ii) the vote of the Board or (iii) the Adviser.
 

(c) This Agreement shall automatically terminate in the event of its “assignment” (as such term is defined for purposes of
Section 15(a)(4) of the Investment Company Act); provided that nothing herein shall cause this Agreement to terminate upon or
otherwise restrict a transaction that does not result in a change of actual control or management of the Adviser.

 
(d) The provisions of Section 9 of this Agreement shall remain in full force and effect, and apply to the Adviser and its

representatives as and to the extent applicable, and the Adviser shall remain entitled to the benefits thereof, notwithstanding any
termination or expiration of this Agreement. Further, notwithstanding the termination or expiration of this Agreement as aforesaid,
the Adviser shall be entitled to any amounts owed under Section 3 of this Agreement through the date of termination or expiration.

 
10. Third Party Beneficiaries. Nothing in this Agreement, either express or implied, is intended to or shall confer upon any person
other than the parties hereto and the Indemnified Parties any legal or equitable right, benefit or remedy of any nature whatsoever
under or by reason of this Agreement.
 
11. Amendments of this Agreement. This Agreement may not be amended or modified except by an instrument in writing signed
by both parties hereto, and upon the consent of shareholders of the Company in conformity with the requirements of the Investment
Company Act.
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12. Governing Law; Waiver of Jury Trial. This Agreement shall be governed by, and construed in accordance with, the laws of the
State of New York, including Sections 5-1401 and 5-1402 of the New York General Obligations Law and New York Civil Practice
Laws and Rules 327(b), and the applicable provisions of the Investment Company Act, if any. To the extent that the applicable laws
of the State of New York, or any of the provisions herein, conflict with the applicable provisions of the Investment Company Act, if
any, the latter shall control. The parties hereto unconditionally and irrevocably consent to the exclusive jurisdiction of the federal
and state courts located in the State of New York and waive any objection with respect thereto, for the purpose of any action, suit or
proceeding arising out of or relating to this Agreement or the transactions contemplated hereby. EACH PARTY HERETO
IRREVOCABLY WAIVES ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING OUT OF
OR RELATING TO THIS AGREEMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY. The agreement of each
party to waive its right to a jury trial will be binding on its successors and assigns and will survive the termination of this
Agreement.
 
13. No Waiver. The failure of either party hereto to enforce at any time for any period the provisions of or any rights deriving from
this Agreement shall not be construed to be a waiver of such provisions or rights or the right of such party thereafter to enforce
such provisions, and no waiver shall be binding unless executed in writing by all parties hereto.
 
14. Severability. If any term or other provision of this Agreement is invalid, illegal or incapable of being enforced by any law or
public policy, all other terms and provisions of this Agreement shall nevertheless remain in full force and effect so long as the
economic or legal substance of the transactions contemplated hereby is not affected in any manner materially adverse to either
party hereto. Upon such determination that any term or other provision is invalid, illegal or incapable of being enforced, the parties
hereto shall negotiate in good faith to modify this Agreement so as to effect the original intent of the parties as closely as possible
in an acceptable manner in order that the transactions contemplated hereby are consummated as originally contemplated to the
greatest extent possible.
 
15. Headings. The descriptive headings contained in this Agreement are for convenience of reference only and shall not affect in
any way the meaning or interpretation of this Agreement.
 
16. Counterparts. This Agreement may be executed in one or more counterparts, each of which when executed shall be deemed to
be an original instrument and all of which taken together shall constitute one and the same agreement. The words “execution,”
“signed,” “signature,” and words of like import shall be deemed to include electronic signatures or the keeping of records in
electronic form, each of which shall be of the same legal effect, validity or enforceability as a manually executed signature or the
use of a paper-based recordkeeping system, as the case may be, to the extent and as provided for in any applicable law.
 
17. Notices. All notices, requests, claims, demands and other communications hereunder shall be in writing and shall be given or
made (and shall be deemed to have been duly given or made upon receipt) by delivery in person, by overnight courier service (with
signature required), by facsimile,
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or by registered or certified mail (postage prepaid, return receipt requested) to the parties hereto at their respective principal
executive office addresses.
 
18. Entire Agreement. This Agreement constitutes the entire agreement of the parties hereto with respect to the subject matter
hereof and supersedes all prior agreements and undertakings, both written and oral, between the parties hereto with respect to such
subject matter.
 
19. Certain Matters of Construction.
 

(a) The words “hereof”, “herein”, “hereunder” and words of similar import shall refer to this Agreement as a whole and not
to any particular Section or provision of this Agreement, and reference to a particular Section of this Agreement shall include all
subsections thereof.

 
(b) Definitions shall be equally applicable to both the singular and plural forms of the terms defined, and references to the

masculine, feminine or neuter gender shall include each other gender.
 
(c) The word “including” shall mean including without limitation.

 
[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed as of the date first above written.
 

 OFS CREDIT COMPANY, INC.
    

    

 By:  

  Name:  

  Title:  
    

    

 OFS CAPITAL MANAGEMENT, LLC
    

 By:  

  Name:  

  Title:  
 

 

 
[Signature Page to Investment Advisory Agreement]
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OFS CREDIT COMPANY, INC.
 

[●] SHARES

COMMON STOCK, $0.001 PAR VALUE PER SHARE
 

UNDERWRITING AGREEMENT
 

[●], 2018

Ladenburg Thalmann & Co. Inc.
277 Park Avenue, 26th Floor
New York, New York 10172
 
as Representative of the several Underwriters
 
Dear Ladies and Gentlemen:
 

OFS Credit Company, Inc., a Delaware corporation (the “Company”), OFS Capital Management, LLC, a Delaware limited liability
company (the “Advisor”), and OFS Capital Services, LLC, a Delaware limited liability company (the “Administrator”), confirm their
agreement with each of the Underwriters listed on Schedule I hereto (collectively, the “Underwriters”), for whom Ladenburg Thalmann & Co.
Inc. is acting as representative (in such capacity, the “Representative”), with respect to (i) the issuance and sale by the Company of [●] shares
(the “Firm Shares”) of common stock, $0.001 par value per share (the “Common Stock”), to the several Underwriters, acting severally and
not jointly, of the respective number of Firm Shares set forth opposite their respective names in Schedule I hereto, and (ii) the grant by the
Company to the Underwriters, acting severally and not jointly, of the option described in Section 1(b) hereof to purchase all or any part of an
additional [●] shares of Common Stock (the “Additional Shares”) solely to cover over-allotments, if any, in the sale of the Firm Shares. The
Firm Shares to be purchased by the Underwriters and all or any part of the Additional Shares subject to the option described in Section 1(b)
hereof are hereinafter called, collectively, the “Shares.”

 
The Company understands that the Underwriters propose to make a public offering of the Shares as soon as the Underwriters deem

advisable after the Underwriting Agreement (this “Agreement”) has been executed and delivered.

The Company has prepared and filed with the Securities and Exchange Commission (the “Commission”) under the Securities Act of
1933, as amended (the “Securities Act”), the rules and regulations of the Commission thereunder (the “Securities Act Regulations”) and the
Investment Company Act of 1940, as amended, and the rules and regulations thereunder (collectively, the “1940 Act”) a registration statement
on Form N-2 (File Nos. 333-220794 and 811-23299), relating to the Shares. The registration statement as amended, including the exhibits and
schedules thereto, at the time it became effective, including the information, if any, deemed to be part of the registration statement at the time of
its effectiveness pursuant to Rule 430A of the Securities Act is hereinafter referred to as the “Registration Statement.” The final prospectus in
the form first used in connection with confirmation of sales of the Shares, in the form filed with the Commission in accordance with Rule 497
of the Securities Act is herein called the “Prospectus.” Any prospectus delivered to any person by the Company, the Advisor or at the direction
of the Company or the Advisor by any agent or affiliate thereof before such Registration Statement became effective, and any prospectus that
omitted the information included in the

 



Prospectus that was delivered before the Registration Statement became effective pursuant to paragraph (B) of Rule 430A of the Securities Act,
or that was delivered after such effectiveness but prior to the execution and delivery of this Agreement, is hereinafter referred to as a
“Preliminary Prospectus.” If the Company has filed an abbreviated registration statement pursuant to Rule 462(b) of the Securities Act
Regulations (a “Rule 462(b) Registration Statement”), then any reference herein to the term “Registration Statement” shall be deemed to
include such Rule 462(b) Registration Statement.
  

The Company has filed a notification on Form N-8A (the “Notification”) of registration of the Company as an investment company
under the 1940 Act.

The Company has entered into an investment advisory agreement, dated as of [●], 2018, with the Advisor (the “Investment Advisory
Agreement”). The Company has entered into an administrative agreement, dated as of [●], 2018, with the Administrator (the “Administration
Agreement”). The Company has entered into a license agreement, dated as of [●], 2018, with Orchard First Source Asset Management, LLC,
under which the Advisor is a third-party beneficiary (the “License Agreement” and, collectively with this Agreement, the Administration
Agreement, Investment Advisory Agreement, and License Agreement, the “Company Agreements”). In addition, the Company has adopted a
distribution reinvestment plan pursuant to which holders of the Common Stock shall have their distributions automatically reinvested in
additional shares of Common Stock unless they elect to receive such distributions in cash.

The Advisor has entered into a staffing agreement, dated as of November 7, 2012 (the “Staffing Agreement”), with Orchard First
Source Capital, Inc. (“OFSC”).
 

The Company and the Underwriters agree as follows:
 

 1. Sale and Purchase:
 

(a) Firm Shares. Upon the basis of the warranties and representations and other terms and conditions herein set forth, at a
purchase price of $[●] per share of Common Stock, the Company agrees to sell to the Underwriters, severally and not jointly, the respective
number of Firm Shares set forth in Schedule I opposite their respective names, and each Underwriter agrees, severally and not jointly, to
purchase from the Company the respective number of Firm Shares set forth in Schedule I opposite such Underwriter’s name, plus any
additional number of Firm Shares which such Underwriter may become obligated to purchase pursuant to the provisions of Section 9 hereof,
subject in each case to such adjustments among the Underwriters as the Representative in its sole discretion shall make to eliminate any sales or
purchases of fractional Shares. In addition, in connection with the sales of the Firm Shares, the Advisor agrees to pay the Representative, for
the account of the Underwriters, $[●] per share (the “Advisor Sales Load Payment”) with respect to the Firm Shares.

(b) Additional Shares. In addition, upon the basis of the warranties and representations and other terms and conditions herein set
forth, the Company hereby grants an option to the Underwriters, acting severally and not jointly, to purchase from the Company, all or any part
of the Additional Shares, plus any additional number of Additional Shares which such Underwriter may become obligated to purchase pursuant
to the provisions of Section 9 hereof at the purchase price set forth in paragraph (1)(a) less an amount per share equal to any dividends or
distributions declared by the Company and payable on
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the Firm Shares but not payable on such Additional Shares. The option granted by this Section 1(b) may be exercised only to cover over-
allotments, if any, in the sale of the Firm Shares. The option hereby granted will expire on [●], 2018, and may be exercised in whole or in part
within such period. Such option shall be exercised upon written notice by the Representative to the Company setting forth the number of
Additional Shares as to which the several Underwriters are then exercising the option and the time and date of payment for and delivery of such
Additional Shares. Any such time and date of delivery and payment (an “Option Closing Time”) shall be determined by the Representative,
but shall not be later than ten full business days (or earlier, without the consent of the Company, than two full business days) after the exercise
of such option, nor in any event prior to the Closing Time (as defined below) or after [●], 2018. If the option is exercised as to all or any portion
of the Additional Shares, the Company will sell that number of Additional Shares then being purchased and each of the Underwriters, acting
severally and not jointly, will purchase that proportion of the total number of Additional Shares then being purchased which the number of Firm
Shares set forth in Schedule I opposite the name of such Underwriter bears to the total number of Firm Shares, plus any additional number of
Firm Shares which such Underwriter may become obligated to purchase pursuant to the provisions of Section 9 hereof, subject in each case to
such adjustments among the Underwriters as the Representative in its sole discretion shall make to eliminate any sales or purchases of
fractional Shares. In addition, in connection with the sale of any Additional Shares, the Advisor agrees to make the per share Advisor Sales
Load Payment with respect to such Additional Shares.

 

 2. Payment and Delivery: 
 

(a) Firm Shares. The Firm Shares to be purchased by each Underwriter hereunder, in definitive form, and registered in such
names as the Representative may request in writing at least 48 hours prior to the Closing Time, shall be delivered by or on behalf of the
Company to the Representative, including, at the option of the Representative, through the facilities of the Depository Trust Company (“DTC”)
for the account of such Underwriter, against payment by or on behalf of such Underwriter of the purchase price therefor by wire transfer of
Federal (same-day) funds to the account specified to the Representative by the Company at least 48 hours prior to the Closing Time. Payment
of the Advisor Sales Load Payment shall be made to the Representative by wire transfer of immediately available funds to a bank account
designated by the Representative. The Company will cause the certificates, if any, representing the Firm Shares to be made available for
checking and packaging not later than 1:00 p.m. New York City time, on the business day prior to the Closing Time with respect thereto at the
office of the Representative, 277 Park Avenue, 26th Floor, New York, New York 10172, or at the office of DTC or its designated custodian, as
the case may be (the “Designated Office”). The time and date of such delivery and payment shall be 10:00 a.m., New York City time, on [●],
2018 (unless another time and date shall be agreed to by the Representative and the Company). The time and date at which such delivery and
payment are actually made is hereinafter called the “Closing Time.”

(b) Additional Shares. Any Additional Shares to be purchased by each Underwriter hereunder, registered in such names as the
Representative may request in writing at least 48 hours’ prior to each Option Closing Time (if any), shall be delivered by or on behalf of the
Company to the Representative, including, at the option of the Representative, through the facilities of DTC for the account of such
Underwriter, against payment by or on behalf of such Underwriter of the purchase price
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therefor by wire transfer of Federal (same-day) funds to the account specified to the Representative by the Company at least 48 hours prior to
each Option Closing Time (if any). Payment of the Advisor Sales Load Payment with respect to the Additional Shares shall be made to the
Representative by wire transfer of immediately available funds to a bank account designated by the Representative. The Company will cause
the certificates, if any, representing the Additional Shares to be made available for checking and packaging not later than 1:00 p.m., New York
City time, on the business day prior to the Option Closing Time with respect thereto at the Designated Office. The time and date of such
delivery and payment shall be 10:00 a.m., New York City time, on the date specified by the Representative in the notice given by the
Representative to the Company of the Underwriters’ election to purchase such Additional Shares or on such other time and date as the
Company and the Representative may agree upon in writing.

 3. Representations and Warranties of the Company, the Advisor and the Administrator:
 

The Company represents and warrants to and agrees with, and the Advisor and the Administrator, jointly and severally, represent and
warrant to and agree with, each Underwriter as of the date hereof, the Initial Sale Time (as defined below), as of the Closing Time and as of any
Option Closing Time (if any), that:

 
(a) the Company has prepared and filed with the Commission the Registration Statement, including the Preliminary Prospectus,

for registration under the Securities Act of the offering and sale of the Shares. The Company will file with the Commission the Prospectus
relating to the Shares in accordance with Rule 497 of the Securities Act Regulations. As filed, the Prospectus shall, except to the extent the
Representative shall consent in writing to a modification (such consent not to be unreasonably withheld or delayed), be in all substantive
respects in the form furnished to you prior to the Closing Time or, to the extent not completed at the Closing Time, shall contain only such
specific additional information and other changes (beyond that contained in the Preliminary Prospectus included in the Registration Statement,
as amended or supplemented at the time the Registration Statement was declared effective) as the Company has advised you, prior to the
Closing Time, will be included or made therein;

(b) the Company has an authorized capitalization as set forth in both the Preliminary Prospectus and the Prospectus under the
caption “Capitalization,” at the date indicated, as of the Initial Sale Time (as defined below), at the Closing Time, and each Option Closing
Time (if any);

(c) all of the issued and outstanding shares of capital stock of the Company have been duly and validly authorized and issued
and are fully paid and non-assessable, and have not been issued in violation of or subject to any preemptive right, resale right, right of first
refusal or other similar right of stockholders arising by operation of law, under the certificate of incorporation, bylaws, or other governing
document (collectively, the “Charter Documents”) of the Company, under any agreement to which the Company is a party or otherwise;
except as disclosed in both the Preliminary Prospectus and Prospectus, there are no outstanding (x) securities or obligations of the Company
convertible into or exchangeable for any capital stock of the Company, (y) warrants, rights or options to subscribe for or purchase from the
Company any such capital stock, partnership interest, or membership interest or any such convertible or exchangeable securities or obligations,
or (z) obligations of the Company to issue or sell any shares of capital stock, partnership interest, or membership interest, any such convertible
or exchangeable securities or obligation, or any such warrants, rights or options;
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(d) the Company is a Delaware corporation duly incorporated and validly existing and in good standing under the laws of the
State of Delaware, with requisite corporate power and authority to own, lease or operate its properties and to conduct its business as described
in the Registration Statement, the Preliminary Prospectus and the Prospectus and to execute and deliver and perform its obligations under the
Company Agreements and to consummate the transactions contemplated therein;

(e) the Company is duly qualified or licensed by, and is in good standing in, each jurisdiction in which it conducts its business,
or in which it owns or leases real property or otherwise maintains an office, and in which such qualification or licensing is necessary and in
which the failure, individually or in the aggregate, to be so qualified or licensed would reasonably be expected to have a material adverse effect
on the assets, business, operations, earnings, properties or condition (financial or otherwise), present or prospective, of the Company (any such
effect or change, where the context so requires, is hereinafter called a “Material Adverse Effect” or a “Material Adverse Change”); other
than as disclosed in both the Preliminary Prospectus and the Prospectus, the Company does not own, directly or indirectly, any capital stock or
other equity securities of any other corporation or any ownership interest in any partnership, joint venture or other association;

(f) the Company, subject to the filing of the Prospectus under Rule 497 of the Securities Act Regulations, has taken all required
action under the Securities Act and the 1940 Act to make the public offering and consummate the sale of the Shares as contemplated by this
Agreement;

(g) the Company is in compliance in all material respects with all applicable laws, rules, regulations, orders, decrees and
judgments, including those relating to transactions with affiliates;

(h) Company is not in breach of, or in default under (nor has any event occurred which with notice, lapse of time, or both would
constitute a breach of, or default under or give the holder of any indebtedness (or a person acting on such holder’s behalf) the right to require
the repurchase, redemption or repayment of all or part of such indebtedness under), its Charter Documents or in the performance or observance
of any obligation, agreement, covenant or condition contained in any contract, license, indenture, mortgage, deed of trust, bank loan or credit
agreement or other agreement or instrument to which the Company is a party or by which it or its properties is bound or affected, except for
such breaches or defaults which would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect;

(i) the execution, delivery and performance by the Company of this Agreement and the issuance, sale and delivery of the Shares
by the Company, the Company’s use of the proceeds from the sale of the Shares as described in the Registration Statement, the Preliminary
Prospectus and the Prospectus, and the consummation by the Company of the transactions contemplated by the Company Agreements, and
compliance by the Company with the terms and provisions hereunder and thereunder, will not: (i) conflict with, or result in any breach of, or
constitute a default under (or constitute any event which with notice, lapse of time, or both would constitute a breach of, or default under), (A)
any provision of the Charter Documents of the Company, (B) any provision of any contract, license, indenture, mortgage, deed of trust, loan or
credit agreement or other agreement or instrument to which the Company is a party or by which any of them or their respective properties may
be bound or affected, or (C) any federal, state, local or foreign law, regulation, rule, decree, judgment or order (each a “Legal Requirement”)
issued by the U.S. government or any state, local or foreign government, court,
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administrative agency or commission or other governmental agency, authority or instrumentality, domestic or foreign, of competent jurisdiction
(each a “Governmental Authority”) applicable to the Company, except in the case of clauses (B) or (C) for such conflicts, breaches or defaults
which would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect, or (ii) result in the creation or
imposition of any lien, charge, claim or encumbrance upon any material property or asset of the Company;

(j) each of the Company Agreements has been duly authorized, executed and delivered by the Company and constitutes legal,
valid and binding agreements of the Company enforceable in accordance with their respective terms, except, in each case, as enforcement may
be limited by bankruptcy, insolvency, reorganization, moratorium or similar laws affecting creditors’ rights generally, and by general equitable
principles, and except to the extent that the indemnification and contribution provisions of Section 10 hereof or thereof may be limited by
federal or state securities laws and public policy considerations in respect thereof;

(k) Each of the Company Agreements complies in all material respects with all applicable provisions of the 1940 Act, the
Investment Advisers Act of 1940, as amended, and the rules and regulations thereunder (collectively, the “Advisers Act”), the Company’s
stockholders have approved the Investment Advisory Agreement as required by Section 15(a) of the 1940 Act and the Company’s board of
directors has approved the Investment Advisory Agreement as required by Section 15(c) of the 1940 Act. The operations of the Company, as
described in the Preliminary Prospectus and the Prospectus, are, and at all times through the Closing Time or any Option Closing Time, as
applicable, will be, in compliance in all material respects with the provisions of the 1940 Act. The provisions of the Charter Documents and the
investment objective, policies and restrictions described in the Preliminary Prospectus and the Prospectus, assuming they are implemented as so
described, comply, and at all times through the Closing Time or any Option Closing Time, as applicable, will comply in all material respects
with the applicable requirements of the 1940 Act,. The terms of the Investment Advisory Agreement, including compensation terms, comply
with the provisions of Sections 15(a) and 15(c) of the 1940 Act and Section 205 of the Advisers Act;

(l) except as disclosed in the Preliminary Prospectus and the Prospectus, no director of the Company is an “interested person”
(as defined in the 1940 Act) of the Company or an “affiliated person” (as defined in the 1940 Act) of any Underwriter listed in Schedule I
hereto;

(m) no (i) approval, authorization, consent or order of or filing with any federal, state, local or foreign governmental or
regulatory commission, board, body, authority or agency, (ii) authorization, approval, vote or other consent of any holder of securities of the
Company or any creditor of the Company, or (iii) waiver or consent under any material agreement is required in connection with the
Company’s execution, delivery and performance of each of the Company Agreements, its consummation of the transactions contemplated by
this Agreement, and its sale and delivery of the Shares, other than (A) such as have been obtained, or will have been obtained at the Closing
Time or the relevant Option Closing Time, as the case may be, under the Securities Act, the Securities Exchange Act of 1934, as amended (the
“Exchange Act”), the 1940 Act, the Advisers Act and the rules and regulations of FINRA, (B) such approvals as may be required in connection
with the approval of the listing of the Shares on The Nasdaq Global Select Market and (C) any necessary qualification under the securities or
blue sky laws of the various jurisdictions in which the Shares are being offered by the Underwriters;
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(n) except as disclosed in the Preliminary Prospectus and the Prospectus, the Company has all necessary licenses, permits,
authorizations, accreditations, certifications, consents and approvals and has made all necessary filings required under any Legal Requirement,
and has obtained all necessary licenses, permits, authorizations, accreditations, certifications, consents and approvals from other persons
required in order to conduct their respective businesses as described in both the Preliminary Prospectus and the Prospectus, except to the extent
that any failure to have any such licenses, permits, authorizations, accreditations, certifications, consents or approvals to make any such filings
or to obtain any such licenses, permits, authorizations, accreditations, certifications, consents or approvals would not, individually or in the
aggregate, reasonably be expected to have a Material Adverse Effect; the Company is not in violation of, or in default under, or has received
any notice regarding a possible violation of, default under, or revocation of, any such license, permit, authorization, accreditation, certification,
consent or approval or any federal, state, local or foreign law, regulation or rule or any decree, order or judgment applicable to the Company the
effect of which would reasonably be expected to have a Material Adverse Change; and no such license, permit, authorization, accreditation,
certification, consent or approval contains a materially burdensome restriction that is not adequately disclosed in both the Preliminary
Prospectus and the Prospectus;

(o) the Registration Statement has been declared effective by the Commission and any Rule 462(b) Registration Statement will
have become effective upon filing, no stop order suspending the effectiveness of the Registration Statement or any Rule 462(b) Registration
Statement has been issued by the Commission and no proceedings for that purpose have been instituted or are pending or, to the knowledge of
the Company, are contemplated or threatened by the Commission, and the Company has complied to the Commission’s satisfaction with any
request on the part of the Commission for additional information;

(p) the Preliminary Prospectus when filed and the Registration Statement as of each effective date and as of the date hereof
complied or will comply, and the Prospectus and any further amendments or supplements to the Registration Statement, the Preliminary
Prospectus or the Prospectus, when they become effective or are filed with the Commission, as the case may be, will comply, in all material
respects with the requirements of the Securities Act, the Securities Act Regulations and the 1940 Act; the conditions to the use of Form N-2 in
connection with this offering and sale of the Shares as contemplated hereby have been satisfied;

(q) the Preliminary Prospectus when filed and the Registration Statement as of its effective date and as of the date hereof did
not, does not and will not contain an untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary
to make the statements therein not misleading; and the Prospectus or any amendments thereof or supplements thereto will not, as of its date and
at the Closing Time and at each Option Closing Time (if any), contain an untrue statement of a material fact or omit to state a material fact
required to be stated therein or necessary to make the statements therein, in the light of the circumstances under which they were made, not
misleading; provided, however, that in each case the Company makes no warranty or representation with respect to any statement contained in
or omitted from the Registration Statement, the Preliminary Prospectus or the Prospectus in reliance upon and in conformity with the
information concerning the Underwriters and furnished in writing by or on behalf of the Underwriters through the Representative to the
Company expressly for use therein (that information being limited to that described in the last sentence of the first paragraph of Section 10(c)
hereof);
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(r) as of [●] p.m. (New York City time) on the date of this Agreement (the “Initial Sale Time”), the Preliminary Prospectus (as
most recently amended or supplemented immediately prior to the Initial Sale Time) and the information set forth in Schedule II hereto, when
taken together as a whole, did not, and as of the Closing Time and each Option Closing Time (if any) the Prospectus will not, contain any
untrue statement of a material fact or omit to state any material fact necessary in order to make the statements therein, in the light of the
circumstances under which they were made, not misleading; provided, however, that in each case the Company makes no warranty or
representation with respect to any statement contained in or omitted from the Preliminary Prospectus, as most recently amended or
supplemented immediately prior to the Initial Sale Time, or the Prospectus, in reliance upon and in conformity with the information concerning
the Underwriters and furnished in writing by or on behalf of the Underwriters through the Representative to the Company expressly for use
therein (that information being limited to that described in the last sentence of the first paragraph of Section 10(c) hereof);

(s) in connection with this offering, the Company has not offered and will not offer its Common Stock or any other securities
convertible into or exchangeable or exercisable for the Common Stock in a manner in violation of the Securities Act; the Company (including
its agents and representatives, other than the Underwriters in their capacity as such) has not prepared, made, used, authorized, approved or
referred to and, prior to the later to occur of (i) the Closing Time and (ii) any Option Closing Time, will not prepare, make, use, authorize,
approve or refer to any written communication that constitutes an offer to sell or solicitation of an offer to buy the Shares other than (A) the
Registration Statement, the Preliminary Prospectus and the Prospectus, and any amendment or supplement to any of the foregoing, (B) such
materials as may be approved by the Representative and filed with the Commission in accordance with Rule 482 of the Securities Act
Regulations and (C) filings made under the Exchange Act following the Closing Time. All other promotional materials (including “road show
slides” or “road show scripts”) prepared by the Company, the Advisor or the Administrator for use in connection with the offering and sale of
the Shares (collectively, “Roadshow Material”) were used in accordance with Section 5(v). The Roadshow Material is not inconsistent with
the Registration Statement, the Preliminary Prospectus and the Prospectus, and when taken together with the Preliminary Prospectus and the
information with respect to the Shares and the offering thereof permitted to be omitted from the Registration Statement when it becomes
effective pursuant to Rule 430A of the Securities Act Regulations, at the Initial Sale Time, did not contain any untrue statement of a material
fact or omit to state a material fact necessary in order to make the statements therein, in the light of the circumstances under which they were
made, not misleading;

(t) the Preliminary Prospectus and the Prospectus delivered or to be delivered to the Underwriters for use in connection with the
public offering of the Shares contemplated herein have been and will be identical to the versions of such documents transmitted to the
Commission for filing via EDGAR, except to the extent permitted by Regulation S-T;

(u) there are no actions, suits, arbitrations, claims, proceedings, inquiries or investigations pending or, to the knowledge of the
Company, threatened against the Company, or any of its properties or, to the Company’s knowledge, directors, officers or affiliates, at law or in
equity, or before or by any Governmental Authority, which would reasonably be expected to result in a judgment, decree, award or order having
a Material Adverse Effect;
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(v) the financial statements, including the notes thereto, included in each of the Registration Statement, the Preliminary
Prospectus and the Prospectus present fairly the consolidated financial position of the entities to which such financial statements relate (the
“Covered Entities”) as of the dates indicated and the consolidated results of operations and changes in financial position and cash flows of the
Covered Entities for the periods specified; such financial statements have been prepared in conformity with generally accepted accounting
principles as applied in the United States and on a consistent basis during the periods involved (except as otherwise noted therein and in
accordance with Regulation S-X promulgated by the Commission); the financial statement schedules, if any, included in the Registration
Statement fairly present the information shown therein and have been compiled on a basis consistent with the financial statements included in
the Registration Statement, the Preliminary Prospectus and the Prospectus; no other financial statements or supporting schedules are required to
be included in the Registration Statement, Preliminary Prospectus or the Prospectus; and the Company does not have any material liabilities or
obligations, direct or contingent (including any off-balance sheet obligations), not disclosed in the Registration Statement;

(w) KPMG LLP, whose reports on the financial statement of the Company are filed with the Commission as part of each of the
Registration Statement, the Preliminary Prospectus and the Prospectus, are, and were during the periods covered by such reports, independent
public accountants within the meaning of, and as required by, the Securities Act, the Securities Act Regulations and the 1940 Act and are
registered with the Public Company Accounting Oversight Board;

(x) subsequent to the respective dates as of which information is given in each of the Registration Statement, the Preliminary
Prospectus and the Prospectus, and except as may be otherwise stated in such documents, there has not been (i) any event, circumstance or
change that has had, or would reasonably be expected to have, a Material Adverse Effect, (ii) any transaction, other than in the ordinary course
of business, which is material to the Company, contemplated or entered into by the Company, (iii) any obligation, contingent or otherwise,
directly or indirectly incurred by the Company, other than in the ordinary course of business, which would reasonably be expected to have a
Material Adverse Effect, or (iv) any dividend or distribution of any kind declared, paid or made by the Company on any class of its capital
stock, or any purchase by the Company of any of its outstanding capital stock;

(y) the Company’s current business operations and investments are in compliance in all material respects with the provisions of
the 1940 Act and, after giving effect to the issuance and sale of the Shares, will be in compliance in all material respects with the 1940 Act;

(z) the capital stock of the Company, including the Shares, conform in all material respects to the statements relating thereto
contained in the Registration Statement, the Preliminary Prospectus and the Prospectus;

(aa) except as disclosed in both the Preliminary Prospectus and the Prospectus, there are no persons with registration or other
similar rights to have any equity or debt securities, including securities which are convertible into or exchangeable for equity securities,
registered pursuant to the Registration Statement or otherwise registered by the Company under the Securities Act, except for those registration
or similar rights which have been waived with respect to the offering contemplated by this Agreement, all of which registration or similar rights
are fairly summarized in both the Preliminary Prospectus and the Prospectus;
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(ab) the Shares have been duly authorized for issuance, sale and delivery pursuant to this Agreement and, when issued and
delivered by the Company against payment therefor in accordance with the terms of this Agreement, will be duly and validly issued and fully
paid and non-assessable, free and clear of any pledge, lien, encumbrance, security interest or other claim, and the issuance, sale and delivery of
the Shares by the Company are not subject to any preemptive right, co-sale right, registration right, right of first refusal or other similar right of
stockholders arising by operation of law, under the Charter Documents of the Company, or under any agreement to which the Company is a
party or otherwise;

(ac) the Company has filed a registration statement on Form 8-A pursuant to Section 12(b) of the Exchange Act, and the Form
8-A is effective;

(ad) the Shares have been approved for listing on The Nasdaq Global Select Market, subject to official notice of issuance;

(ae) the Company has not taken, and will not take, directly or indirectly, any action which is designed to or which has
constituted, or which might reasonably be expected to cause or result in, stabilization or manipulation of the price of any security of the
Company to facilitate the sale or resale of the Shares;

(af) none of the Company or any of its affiliates (i) is required to register as a “broker” or “dealer” in accordance with the
provisions of the Exchange Act, or the rules and regulations thereunder (the “Exchange Act Regulations”), or (ii) directly, or indirectly
through one or more intermediaries, controls or has any other association or affiliation with (within the meaning of Article I of the By-laws of
FINRA) any member firm of FINRA;

(ag) any certificate signed by any officer of the Company delivered to the Representative or to counsel for the Underwriters
pursuant to or in connection with this Agreement shall be deemed a representation and warranty by the Company to the Underwriters as to the
matters covered thereby;

(ah) the form of the certificate used to evidence the Common Stock complies in all material respects with all applicable
statutory requirements and with any applicable requirements of the Charter Documents of the Company;

(ai) the Company has good and marketable title in fee simple to all real property, if any, and good title to all personal property
owned by them, in each case free and clear of all liens, security interests, pledges, charges, encumbrances, mortgages and defects, except such
as are disclosed in the Registration Statement, the Preliminary Prospectus and the Prospectus or such as do not materially and adversely affect
the value of such property and do not interfere with the use made or proposed to be made of such property by the Company; and any real
property and buildings held under lease by the Company are held under valid, existing and enforceable leases, with such exceptions as are
disclosed in the Registration Statement, the Preliminary Prospectus and the Prospectus or are not material and do not interfere with the use
made or proposed to be made of such property and buildings by the Company;
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(aj) the descriptions in each of the Registration Statement, the Preliminary Prospectus and the Prospectus of the legal or
governmental proceedings, contracts, leases and other legal documents therein described present fairly the information required to be described
therein by the Securities Act and the Securities Act Regulations, and there are no legal or governmental proceedings, contracts, leases, or other
documents of a character required to be described in each of the Registration Statement, the Preliminary Prospectus or the Prospectus or to be
filed as exhibits to the Registration Statement that are not described or filed as required by the Securities Act or the Securities Act Regulations;
all agreements between the Company and third parties expressly referenced in both the Preliminary Prospectus and the Prospectus are legal,
valid and binding obligations of the Company, enforceable against the Company in accordance with their respective terms, except to the extent
enforceability may be limited by bankruptcy, insolvency, reorganization, moratorium or similar laws affecting creditors’ rights generally and by
general equitable principles;

(ak) the statements in the Registration Statement, the Preliminary Prospectus and the Prospectus under the headings
“Management– Management and Other Agreements,” “U.S. Federal Income Tax Matters,” “Description of Capital Structure,” “Underwriting,”
and “Regulation as a Closed-End Management Investment Company” and insofar as such statements summarize legal matters, agreements,
documents or proceedings discussed therein, are accurate in all material respects.

(al) the Company owns or possesses adequate licenses or other rights to use all patents, trademarks, service marks, trade names,
copyrights, software and design licenses, trade secrets, other intangible property rights and know-how (collectively “Intellectual Property”),
as are necessary to entitle the Company to conduct the Company’s business described in both the Preliminary Prospectus and the Prospectus,
except where the failure to own, license or have such right would not reasonably be expected to have a Material Adverse Effect; and the
Company has not received written notice of any infringement of or conflict with (and the Company does not know of any such infringement of
or conflict with) asserted rights of others with respect to any Intellectual Property which would reasonably be expected to have a Material
Adverse Effect;

(am)  the Company has established and maintains disclosure controls and procedures (as such term is defined in Rule 30a-3
under the 1940 Act), which (i) are designed to ensure that material information relating to the Company, including its consolidated subsidiaries,
is made known to the Company’s principal executive officer and its principal financial officer by others within those entities to allow timely
decisions regarding such disclosures, and (ii) are effective to perform the function for which they were established;

(an) the Company maintains a system of internal accounting controls sufficient to provide reasonable assurance that: (i)
transactions are executed in accordance with management’s general or specific authorizations and with the investment objectives, policies and
restrictions of the Company and the applicable requirements of the 1940 Act and the Internal Revenue Code of 1986, as amended (the “Code”);
(ii) transactions are recorded as necessary to permit preparation of financial statements in conformity with generally accepted accounting
principles as applied in the United States to calculate net asset value, to maintain asset accountability and to maintain compliance in all material
respects with books and records requirements under the 1940 Act; (iii) access to assets is permitted only in accordance with management’s
general or specific authorization; and (iv) the recorded accountability for assets is compared with the existing assets at reasonable intervals and
appropriate action is taken with respect to
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any differences. Except as otherwise disclosed in the Preliminary Prospectus and the Prospectus, to the knowledge of the Company, there is no
(i) significant deficiency or material weakness in the design or operation of its internal controls over financial reporting which are reasonably
likely to adversely affect the Company’s ability to record, process, summarize and report financial information to management and the
Company’s board of directors, or (ii) fraud, whether or not material, that involves management or other employees who have a significant role
in the Company’s internal control over financial reporting;

(ao) except as otherwise disclosed in each of the Registration Statement, the Preliminary Prospectus and the Prospectus, the
Company does not have any off-balance sheet transactions, arrangements, obligations (including contingent obligations), or any other similar
relationships with unconsolidated entities or other persons;

(ap) the Company has filed on a timely basis all necessary federal, state, local and foreign income and franchise tax returns
required to be filed through the date hereof or has obtained extensions of time from the relevant taxing authority for filing any return that has
not been filed (and such extension of time has not expired) and have paid all taxes shown as due thereon except for any tax that is being
contested in good faith and that is adequately provided for on the respective books of such entities; and no tax deficiency has been asserted
against any such entity, nor does any such entity know of any tax deficiency which is likely to be asserted against any such entity which, if
determined adversely to any such entity, would reasonably be expected to have a Material Adverse Effect; and all tax liabilities are adequately
provided for on the respective books of such entities;

(aq) the Company maintains insurance (issued by insurers of recognized financial responsibility) against such losses and risks
and in such amounts as are prudent and customary in the businesses in which it is engaged; all policies of insurance insuring the Company or its
business, assets, employees, officers and directors, including the Company’s directors and officers errors and omissions insurance policy and its
fidelity bond required by Rule 17g-1 under the 1940 Act, are in full force and effect; the Company is in compliance with the terms of such
policies and fidelity bond in all material respects; and there are no claims by the Company under any such policies or fidelity bond as to which
any insurance company is denying liability or defending under a reservation of rights clause; the Company has not been refused any insurance
coverage sought or applied for; and the Company has no reason to believe that it will not be able to renew its existing insurance coverage and
fidelity bond as and when such coverage and fidelity bond expires or to obtain similar coverage and fidelity bond from similar insurers as may
be necessary to continue its business at a cost that would not reasonably be expected to have a Material Adverse Effect, whether or not arising
from transactions in the ordinary course of business, except as set forth in or contemplated in the Registration Statement, the Preliminary
Prospectus and the Prospectus;

(ar) the Company is not in violation of nor has it received notice of any violation with respect to any law, rule, regulation, order,
decree or judgment applicable to its business, including those relating to transactions with affiliates, except for those violations that would not
reasonably be expected, individually or in the aggregate, to have a Material Adverse Effect;

(as) none of the Company, the Advisor, the Administrator or, to the knowledge of the Company, the Advisor or the
Administrator, any officer, director, agent or employee purporting to act on behalf of the Company, the Advisor or the Administrator, has at any
time, directly or indirectly, (i) made
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any contributions to any candidate for political office, or failed to disclose fully any such contributions, in violation of law, (ii) made any
payment to any state, federal or foreign governmental officer or official, or other person charged with similar public or quasi-public duties,
other than payments required or allowed by applicable law (including the Foreign Corrupt Practices Act of 1977, as amended (the “FCPA”)),
(iii) engaged in any transactions or maintained any bank account on behalf of the Company or used any corporate funds except for transactions,
bank accounts and funds which have been and are reflected in the normally maintained books and records of the Company, (iv) violated any
provision of the FCPA, or any applicable law or regulation thereunder, or committed an offence under the Bribery Act 2010 of the United
Kingdom or any other applicable anti-bribery or anti-corruption law or (v) made any other unlawful payment;

(at) except as disclosed in the Preliminary Prospectus and the Prospectus, the Company (i) does not have any material lending or
other relationship with any bank or lending affiliate of an Underwriter and (ii) does not intend to use any of the proceeds from the sale of the
Shares hereunder to repay any outstanding debt owed to any affiliate of an Underwriter;

(au) except as otherwise disclosed in both the Preliminary Prospectus and the Prospectus, there are no outstanding loans, extensions
of credit or advances or guarantees of indebtedness by the Company to or for the benefit of any of the officers, directors or affiliates of the
Company or any of the members of the families of any of them;

(av) all securities issued by the Company or any trusts established by the Company have been or will be issued and sold in
compliance with (i) all applicable federal, state foreign and local securities laws, (ii) the laws of the applicable jurisdiction of incorporation of
the issuing entity and (iii) to the extent applicable to the issuing entity, the requirements of The Nasdaq Global Select Market;

(aw) the Company has obtained for the benefit of the Underwriters from each of the persons listed on Schedule III hereto a letter or
letters, substantially in the form of Exhibit A hereto (the “Lock-Up Letter Agreement”);

(ax) the Company has adopted and implemented written policies and procedures reasonably designed to prevent violation of the
Federal Securities Laws (as that term is defined in Rule 38a-1 under the 1940 Act) by the Company, including policies and procedures that
provide oversight of compliance by each investment advisor, administrator and transfer agent of the Company;

(ay) the Company has filed the Notification of the registration of the Company as an investment company under the 1940 Act;

(az) any statistical and market-related data included in the Registration Statement, the Preliminary Prospectus and the Prospectus
are based on or derived from sources that the Company believes to be reliable and accurate, and the Company has obtained the written consent
to the use of such data from such sources to the extent required;

(ba) except with respect to the Underwriters, the Company has not incurred any liability for any finder’s fees or similar payments in
connection with the transactions contemplated hereby;
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(bb) no relationship, direct or indirect, exists between or among the Company on the one hand, and the directors, officers,
stockholders, customers or suppliers of the Company on the other hand, which is required by the Securities Act and the Securities Act
Regulations to be described in the Registration Statement, the Preliminary Prospectus and the Prospectus and which is not so described;

(bc) as of the date hereof, the Company does not have, and, at the Closing Time, the Company will not have, any employees; to the
knowledge of the Company, the Advisor and the Administrator, there are no existing or threatened labor disputes with the employees of OFSC
which would, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect, and none of the Company, the
Advisor or the Administrator is aware of any plans of any executive, key employee or significant group of employees of OFSC to terminate
their employment;

(bd) the Company and its officers and directors, in their capacities as such, are, and at the Closing Time and any Option Closing
Time (if any) will be, in compliance in all material respects with the provisions of the Sarbanes-Oxley Act of 2002 (the “Sarbanes-Oxley Act”)
and the rules and regulations promulgated thereunder with which any of them is required to comply;

(be) the Company intends to direct the investment of the net proceeds of the offering of the Shares and to conduct its activities in
such a manner as to comply with the requirements for qualification and taxation as a regulated investment company (“RIC”) under Subchapter
M of the Code; the Company intends to be treated as a RIC under Subchapter M of the Code for any taxable year in which the Company is an
investment company registered under the 1940 Act;

(bf) none of the Company, the Advisor or the Administrator or, to the Company’s knowledge, any affiliates or any director, officer,
agent or employee of, or other person associated with or acting on behalf of, the Company, the Advisor or the Administrator (each, a “Person”)
is (i) the subject to any sanctions administered by the Office of Foreign Assets Control of the United States Treasury Department (“OFAC”),
the United Nations Security Council (“UNSC”), the European Union (“EU”), Her Majesty’s Treasury (“HMT”), or other relevant sanctions
authority (collectively, “Sanctions”), or (ii) located, organized or resident in a country or territory that is the subject of Sanctions (including,
without limitation, Crimea, Cuba, Iran, North Korea, Sudan and Syria); and Company will not directly or indirectly use the proceeds of the
offering, or lend, contribute or otherwise make available such proceeds to any entity, partner or joint venturer or other person or entity for the
purpose of financing the activities of any person currently subject to the Sanction, or in any other manner that will result in a violation of
Sanctions by any Person (including any Person participating in the offering, whether as underwriter, advisor, investor or otherwise).

(bg) the operations of the Company are and have been conducted at all times in compliance with applicable financial recordkeeping
and reporting requirements of the Currency and Foreign Transactions Reporting Act of 1970, as amended, the Money Laundering Control Act
of 1986, as amended, the Bank Secrecy Act, as amended, the United and Strengthening of America by Providing Appropriate Tools Required to
Intercept and Obstruct Terrorism Act (USA PATRIOT Act) of 2001, and any other money laundering statutes of all applicable jurisdictions, the
rules and regulations thereunder and any related or similar rules, regulations or guidelines, issued, administered or enforced by any
Governmental Authority (collectively, the “Money Laundering Laws”), except for any such non-compliance as would not, individually or in
the aggregate, reasonably be expected to have a Material
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Adverse Effect, and no action, suit or proceeding by or before any Governmental Authority or any arbitrator involving the Company with
respect to the Money Laundering Laws is pending or, to the Company’s knowledge, threatened.

 4. Representations and Warranties of the Advisor and the Administrator:
 

The Advisor and the Administrator, jointly and severally, represent and warrant to, and agree with, each Underwriter as follows:

(a) the Advisor is a limited liability company duly formed and is validly existing in good standing under the laws of the state of
Delaware, with the requisite limited liability company power and authority to own, lease and operate its properties and to conduct its business
as described in the Registration Statement, the Preliminary Prospectus and the Prospectus, and is duly qualified to transact business and is in
good standing under the laws of each jurisdiction which requires such qualification, except where the failure to be so qualified or in good
standing would not reasonably be expected to have a Material Adverse Effect. The Administrator is a limited liability company duly formed
and is validly existing in good standing under the laws of the state of Delaware, with the requisite limited liability company power and
authority to own, lease and operate its properties and to conduct its business as described in the Registration Statement, the Preliminary
Prospectus and the Prospectus, and is duly qualified to transact business and is in good standing under the laws of each jurisdiction which
requires such qualification, except where the failure to be so qualified or in good standing would not reasonably be expected to have a Material
Adverse Effect;

(b) the Advisor is duly registered with the Commission as an investment adviser under the Advisers Act and is registered with
the appropriate state authority in all states in which it needs to be registered; the Advisor is not prohibited by the Advisers Act, the 1940 Act or
any state statute from acting under the Investment Advisory Agreement, as contemplated by the Preliminary Prospectus and the Prospectus;
there does not exist any proceeding, or to the Advisor’s knowledge, any facts or circumstances the existence of which could lead to any
proceeding which might materially and adversely affect the registration of the Advisor with the Commission or any applicable state regulatory
authority;

(c) the Advisor has or had the requisite limited liability company power and authority to enter into this Agreement, the
Investment Advisory Agreement and the Staffing Agreement and to accept the benefits under the License Agreement, and the Administrator
had the requisite limited liability company power and authority to enter into this Agreement and the Administration Agreement; the execution
and delivery of, and the performance by the Advisor of its obligations under, this Agreement, the Investment Advisory Agreement and the
License Agreement have been duly and validly authorized by the Advisor, and the execution and delivery of, and the performance by the
Administrator of its obligations under this Agreement and the Administration Agreement have been duly and validly authorized by the
Administrator; and this Agreement, the Investment Advisory Agreement and the License Agreement have been duly executed and delivered by
the Advisor and this Agreement and the Administration Agreement have been duly executed and delivered by the Administrator, and each such
agreement constitutes the valid and legally binding agreement of the Advisor or Administrator, as applicable, enforceable against the Advisor
or Administrator in accordance with its terms, except as rights to indemnity and contribution hereunder may be limited by federal or state
securities laws and subject to

15



the qualification that the enforceability of the Advisor’s obligations hereunder and thereunder, and the Administrator’s obligations hereunder
and thereunder, may be limited by bankruptcy, insolvency, reorganization, moratorium and other laws relating to or affecting creditors’ rights
generally and by general equitable principles;

(d) each of the Advisor and Administrator has the financial, human and other resources available to it necessary for the
performance of its services and obligations as contemplated in the Preliminary Prospectus and the Prospectus and under this Agreement and the
Company Agreements, as applicable;

(e) no action, suit or proceeding by or before any court or governmental agency, authority or body or any arbitrator involving
each of the Advisor or the Administrator or their property is pending or, to the knowledge of the Advisor and the Administrator, threatened that
(i) is required to be described in the Preliminary Prospectus and the Prospectus that is not so described as required, (ii) would reasonably be
expected to have a material adverse effect on the ability of the Advisor or the Administrator, as the case may be, to fulfill its obligations
hereunder or under the Investment Advisory Agreement, the License Agreement or the Administration Agreement, as applicable, or (iii) would
reasonably be expected to have a material adverse effect on the condition (financial or otherwise), earnings, business or properties of the
Advisor or the Administrator, whether or not arising from transactions in the ordinary course of business (an “Advisor/Administrator
Material Adverse Effect”), except as set forth in or contemplated in the Preliminary Prospectus and the Prospectus;

(f) neither the Advisor nor the Administrator is in breach of, or in default under (nor has any event occurred which with notice,
lapse of time, or both would constitute a breach of, or default under or give the holder of any indebtedness (or a person acting on such holder’s
behalf) the right to require the repurchase, redemption or repayment of all or part of such indebtedness under), its respective Charter
Documents or in the performance or observance of any obligation, agreement, covenant or condition contained in any contract, license,
indenture, mortgage, deed of trust, bank loan or credit agreement or other agreement or instrument to which the Advisor or the Administrator is
a party or by which any of them or their respective properties is bound or affected, except for such breaches or defaults which would not,
individually or in the aggregate, reasonably be expected to have an Advisor/Administrator Material Adverse Effect;

(g) since the respective dates as of which information is given in the Preliminary Prospectus and the Prospectus, except as
otherwise stated therein, (i) there has been no event, circumstance or change that has had, or would reasonably be expected to have an
Advisor/Administrator Material Adverse Effect; and (ii) there have been no transactions entered into by the Advisor or Administrator, which
are material to the Advisor or Administrator, as the case may be, other than those in the ordinary course of its business as described in the
Preliminary Prospectus and the Prospectus;

(h) each of the Advisor and the Administrator possesses all licenses, certificates, permits and other authorizations issued by the
appropriate federal, state or foreign regulatory authorities necessary to conduct its business in the manner described in the Preliminary
Prospectus and the Prospectus, and neither of the Advisor nor the Administrator has received any notice of proceedings relating to the
revocation or modification thereof, except where the failure to possess any such licenses, certificates, permits or other authorizations, or the
revocation or modification thereof, would not, individually or in the
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aggregate, reasonably be expected to have an Advisor/Administrator Material Adverse Effect and would not reasonably be expected to have a
material adverse effect on the transactions contemplated by this Agreement;

(i) there are no actions, suits, arbitrations, claims, proceedings, inquiries or investigations pending or, to the knowledge of the
Advisor or the Administrator, threatened against the Advisor or the Administrator, or any of their respective properties, or to the knowledge of
the Advisor or the Administrator, their respective directors, officers or affiliates, at law or in equity, or before or by any Governmental
Authority, in each case which would reasonably be expected to result in a judgment, decree, award or order having an Advisor/Administrator
Material Adverse Effect;

(j) each of the Advisor and the Administrator owns or possesses adequate licenses or other rights to use all patents, trademarks,
service marks, trade names, copyrights, software and design licenses, trade secrets, other intangible property rights and know-how (collectively
“Advisor/Administrator Intellectual Property”), as are necessary to entitle the Advisor and the Administrator to conduct the Advisor’s and
the Administrator’s business described in both the Preliminary Prospectus and the Prospectus, except where the failure to own, license or have
such right would not reasonably be expected to have an Advisor/Administrator Material Adverse Effect; and neither the Advisor nor the
Administrator has received written notice of any infringement of or conflict with (and neither the Advisor nor the Administrator knows of any
such infringement of or conflict with) asserted rights of others with respect to any Advisor/Administrator Intellectual Property which would
reasonably be expected to have an Advisor/Administrator Material Adverse Effect;

(k) no (i) approval, authorization, consent or order of or filing with any federal, state, local or foreign governmental or
regulatory commission, board, body, authority or agency, (ii) authorization, approval, vote or other consent of any holder of securities of the
Advisor or the Administrator or any creditor of the Advisor or the Administrator, or (iii) waiver or consent under any material agreement is
required in connection with the Advisor’s and the Administrator’s execution, delivery and performance of this Agreement or the Company
Agreements, to the extent a party thereto, the consummation of the transactions contemplated by this Agreement, and the sale and delivery of
the Shares, other than (A) such as have been obtained, or will have been obtained at the Closing Time or the relevant Option Closing Time, as
the case may be, under the Securities Act, the Exchange Act, the 1940 Act, the Advisers Act and the rules and regulations of FINRA, (B) such
approvals as may be required in connection with the approval of the listing of the Shares on The Nasdaq Global Select Market and (C) any
necessary qualification under the securities or blue sky laws of the various jurisdictions in which the Shares are being offered by the
Underwriters;

(l) each of the Advisor and the Administrator owns or leases or has access to all properties and assets as are necessary to the
conduct of its operations as presently conducted;

(m) neither the execution, delivery or performance by the Advisor of this Agreement, the Investment Advisory Agreement or
the License Agreement, or the execution, delivery or performance by the Administrator of this Agreement or the Administration Agreement,
nor the consummation of the transactions herein or therein contemplated, nor the fulfillment of the terms hereof or thereof conflict with, result
in a breach or violation of, or imposition of any lien, charge or encumbrance upon any property or assets of the Advisor or Administrator, as
applicable, pursuant to, (i) the Charter Documents
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of the Advisor or Administrator, as applicable, (ii) the terms of any indenture, contract, lease, mortgage, deed of trust, note agreement, loan
agreement or other agreement, obligation, condition, covenant or instrument to which the Advisor or Administrator, as applicable, is a party or
bound or to which its property is subject, or (iii) any statute, law, rule, regulation, judgment, order or decree applicable to the Advisor or
Administrator, as applicable, of any court, regulatory body, administrative agency, governmental body, arbitrator or other authority having
jurisdiction over the Advisor or Administrator, as applicable, or any of their respective properties, except in the case of clauses (ii) and (iii)
where such breach or violation, either singly or in the aggregate, would not reasonably be expected to have an Advisor/Administrator Material
Adverse Effect;

(n) neither the Advisor nor the Administrator has taken, directly or indirectly, any action designed to, or that would constitute or
that might reasonably be expected to cause or result in, under the Exchange Act or otherwise, stabilization or manipulation of the price of any
security of the Company to facilitate the sale or resale of the Shares and neither the Advisor nor the Administrator is aware of any such action
taken or to be taken by any affiliates of the Advisor or the Administrator;

(o)  the operations of the Advisor or the Administrator are and have been conducted at all times in compliance with applicable
Money Laundering Laws, except for any such non-compliance as would not, individually or in the aggregate, reasonably be expected to have a
Material Adverse Effect, and no action, suit or proceeding by or before any court or governmental agency, authority or body or any arbitrator
involving the Advisor or the Administrator with respect to the Money Laundering Laws is pending or, to the knowledge of the Advisor or the
Administrator, threatened;

(p) the Advisor maintains a system of internal controls sufficient to provide reasonable assurance that (i) transactions
effectuated by it under the Investment Advisory Agreement are executed in accordance with its management’s general or specific authorization
and (ii) access to the Company’s assets is permitted only in accordance with its management’s general or specific authorization;

(q) the Administrator maintains a system of internal accounting controls sufficient to provide reasonable assurance that (i)
transactions for which it has bookkeeping and record keeping responsibility under the Administration Agreement are recorded as necessary to
permit preparation of the Company’s financial statements in conformity with generally accepted accounting principles and to maintain
accountability for the Company’s assets and (ii) the recorded accountability for such assets is compared with existing assets at reasonable
intervals and appropriate action is taken with respect to any differences;

(r) the description of each of the Advisor and the Administrator and its business, and the statements attributable to the Advisor
and the Administrator, in each of the Registration Statement, the Preliminary Prospectus and the Prospectus did not and will not contain an
untrue statement of a material fact or omit to state a material fact necessary in order to make the statements therein, in light of the
circumstances under which they were made, not misleading;

(s) neither the Advisor nor the Administrator is, and after giving effect to the offering and sale of Shares and the application of
the proceeds thereof as described in the Registration Statement, the Preliminary Prospectus and the Prospectus will be, required to register as an
“investment company” (as defined in the 1940 Act);
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(t) each of the Advisor and the Administrator maintains insurance (issued by insurers of recognized financial responsibility) of
the types and in the amounts generally deemed adequate for their respective businesses and consistent with insurance coverage maintained by
similar companies in similar businesses, including, but not limited to, insurance covering real and personal property owned or leased by the
Advisor and the Administrator against theft, damage, destruction, acts of vandalism and all other risks customarily insured against, all of which
insurance is in full force and effect; and

(u) any certificate signed by any officer of the Advisor or the Administrator and delivered to the Underwriters or to counsel for
the Underwriters shall be deemed a representation and warranty by the Advisor or the Administrator, as applicable, to the Underwriters as to
matters covered thereby. 

 5. Certain Covenants of the Company, the Advisor and the Administrator:
 

The Company hereby agrees, and the Advisor and the Administrator jointly and severally agree, with each Underwriter:

(a) to use commercially reasonable efforts to furnish such information as may be required and otherwise to cooperate with the
Underwriters in qualifying the Shares for offering and sale under the securities or blue sky laws of such jurisdictions (both domestic and
foreign) as the Representative may designate and to maintain such qualifications in effect as long as requested by the Representative for the
distribution of the Shares; provided, however, that the Company shall not be required to qualify as a foreign corporation, to subject itself to
taxation or to consent to the service of process under the laws of any such jurisdiction (except service of process with respect to the offering
and sale of the Shares);

(b) that if, at the time this Agreement is executed and delivered, it is necessary for a post-effective amendment to the
Registration Statement to be declared effective before the offering of the Shares may commence, the Company will endeavor to cause such
post-effective amendment to become effective as soon as possible and will advise the Representative promptly and, if requested by the
Representative, will confirm such advice in writing, when such post-effective amendment has become effective;

(c) to prepare the Prospectus in a form approved by the Underwriters and file such Prospectus with the Commission pursuant to
Rule 497 of the Securities Act Regulations within the applicable time period prescribed for such filing by Rule 497 of the Securities Act
Regulations and will provide evidence satisfactory to the Representative of such timely filing; and to furnish promptly (and with respect to the
initial delivery of such Prospectus, not later than 10:00 a.m. (New York City time) on the day following the execution and delivery of this
Agreement or on such other day as the parties may mutually agree) to the Underwriters copies of the Prospectus (or of the Prospectus as
amended or supplemented if the Company shall have made any amendments or supplements thereto after the effective date of the Registration
Statement) in such quantities and at such locations as the Underwriters may reasonably request for the purposes contemplated by the Securities
Act Regulations, which Prospectus and any amendments or supplements thereto furnished to the Underwriters will be identical to the version
transmitted to the Commission for filing via EDGAR, except to the extent permitted by Regulation S-T;

(d) to advise the Representative immediately, confirming such advice in writing, of (i) the receipt of any comments from, or any
request by, the Commission for amendments or supplements to the
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Registration Statement, the Preliminary Prospectus or the Prospectus, or for additional information with respect thereto, (ii) when, prior to the
termination of the offering of the Shares, any amendment to the Registration Statement shall have been filed or become effective, (iii) the
issuance by the Commission of any stop order suspending the effectiveness of the Registration Statement or of any order preventing or
suspending the use of the Preliminary Prospectus or the Prospectus, or of the suspension of the qualification of the Shares for offering or sale in
any jurisdiction, or of the initiation or threatening of any proceedings for any of such purposes and, if the Commission or any other government
agency or authority should issue any such order, to make every reasonable effort to obtain the lifting or removal of such order as soon as
possible, (iv) any examination pursuant to Section 8(e) of the Securities Act concerning the Registration Statement that becomes known to the
Company, or (v) if the Company becomes subject to a proceeding under Section 8A of the Securities Act in connection with the public offering
of Shares contemplated herein; and, so long as a prospectus is required to be delivered in connection with the offering of the Shares (the
“Prospectus Delivery Period”), to advise the Representative promptly of any proposal to amend or supplement the Registration Statement, the
Preliminary Prospectus or the Prospectus and to file no such amendment or supplement to which the Representative shall reasonably object in
writing;

(e) to furnish to the Representative for a period of three years from the date of this Agreement (i) as soon as available, copies of
all annual, quarterly and current reports or other communications supplied to holders of shares of Common Stock, (ii) as soon as practicable
after the filing thereof, copies of all reports filed by the Company with the Commission, FINRA or any securities exchange, and (iii) such other
information as the Representative may reasonably request regarding the Company (provided, however, that in each case of (i), (ii) and (iii), the
filing of same with EDGAR or any successor system of the Commission shall be deemed to satisfy the obligation to furnish any material
required to be furnished hereunder);

(f) to advise the Underwriters promptly of the happening of any event or development known to the Company within the
Prospectus Delivery Period which, in the judgment of the Company or in the reasonable opinion of the Representative or counsel for the
Underwriters, (i) would require the making of any change in the Preliminary Prospectus or the Prospectus so that the Preliminary Prospectus or
the Prospectus would not include an untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary
to make the statements therein, in the light of the circumstances under which they were made, not misleading, or (ii) would make it necessary to
amend or supplement the Preliminary Prospectus or the Prospectus in order to comply with any law and, in each case, during such time, to
promptly prepare and furnish to the Representative copies of the proposed amendment or supplement before filing any such amendment or
supplement with the Commission and thereafter promptly furnish at the Company’s own expense to the Underwriters and to dealers, copies in
such quantities and at such locations as the Representative may from time to time reasonably request of an appropriate amendment or
supplement to the Preliminary Prospectus or the Prospectus so that the Preliminary Prospectus or the Prospectus as so amended or
supplemented will not when it is so delivered, include an untrue statement of a material fact or omit to state a material fact necessary to make
the statements therein, in the light of the circumstances under which they were made, not misleading, or so that the Preliminary Prospectus or
the Prospectus will comply with applicable law;

(g) to file promptly with the Commission any amendment or supplement to the Registration Statement, any Preliminary Prospectus
or the Prospectus contemplated by Section 5(f);
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(h) within the Prospectus Delivery Period, other than an amendment or supplement consisting solely of a document required to be
filed under the Exchange Act following the Closing Date, prior to filing with the Commission any amendment or supplement to the
Registration Statement, any Preliminary Prospectus or the Prospectus to furnish a copy thereof to the Representative and counsel for the
Underwriters and to obtain the consent of the Representative (which consent shall not be unreasonably withheld or delayed) to the filing;

(i) to furnish promptly to the Representative a signed copy of the Registration Statement, as initially filed with the Commission, and
of all amendments or supplements thereto (including all exhibits filed therewith) and such number of conformed copies of the foregoing
(without exhibits thereto) as the Representative may reasonably request;

(j) during the period of two years hereafter to file all such documents required by Section 13, 14, or 15(d) of the Exchange Act in
the manner and within the time periods required by the Exchange Act and the Exchange Act Regulations;

(k) to apply the net proceeds of the sale of the Shares in accordance with its statements under the caption “Use of Proceeds” in the
Preliminary Prospectus and the Prospectus;

(l) to make generally available to its security holders , but in any event not later than the end of the fiscal quarter first occurring after
the first anniversary of the effective date of the Registration Statement, an earnings statement complying with the provisions of Section 11(a) of
the Securities Act and Rule 158 of the Securities Act Regulations covering a period of 12 months beginning after the effective date of the
Registration Statement;

(m) to use its reasonable best efforts to effect the listing of the Shares on The Nasdaq Global Select Market;

(n) take all necessary actions to ensure that it will be in compliance with all applicable corporate governance requirements set forth
in the Nasdaq Marketplace Rules that are currently in effect;

(o) to take all necessary actions to ensure that it is in compliance with all applicable provisions of the Sarbanes-Oxley Act and all
rules and regulations promulgated thereunder that are currently in effect;

(p) to cooperate with the Representative and use its commercially reasonable efforts to permit the offered Shares to be eligible for
clearance and settlement through the facilities of DTC;

(q) to refrain from selling, offering to sell, contracting or agreeing to sell, hypothecating, pledging, granting any option to purchase
or otherwise disposing of or agreeing to dispose of, directly or indirectly, any Common Stock or securities convertible into or exchangeable or
exercisable for Common Stock or warrants or other rights to purchase Common Stock or any other securities of the Company that are
substantially similar to Common Stock (other than preferred stock of the Company), or filing or causing to be declared effective a registration
statement under the Securities Act relating to the offer and sale of any Common Stock or securities convertible into or exchangeable for
Common Stock or other rights to purchase Common Stock or any other securities of the Company that are substantially similar to Common
Stock (other than preferred stock of the Company) for a period of 180 days after the date hereof,
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without the prior written consent of Representative, which may not be unreasonably withheld. The foregoing sentence shall not apply to (i) the
registration of the Shares and the sales to the Underwriters pursuant to this Agreement, (ii) any issuance of shares of Common Stock pursuant
to the Company’s distribution reinvestment plan or (iii) the registration, sale and issuance of preferred stock of the Company;

(r) not to, and to use its best efforts to cause its officers, directors and affiliates not to, (i) take, directly or indirectly, prior to
termination of the underwriting syndicate contemplated by this Agreement, any action designed to stabilize or manipulate the price of any
security of the Company, or which may cause or result in, or which might in the future reasonably be expected to cause or result in, the
stabilization or manipulation of the price of any security of the Company, to facilitate the sale or resale of any of the Shares or (ii) sell, bid for,
purchase or pay anyone (other than the Underwriters) any compensation for soliciting purchases of the Shares;

(s) that the Company shall obtain or maintain, as appropriate, directors and officers liability insurance in an amount deemed
advisable by the Company in its reasonable discretion;

(t) that the Company will comply with all of the provisions of any undertakings in the Registration Statement;

(u) that the Company will use its reasonable best efforts to meet the requirements of Subchapter M of the Code to qualify as a RIC
under the Code with respect to any fiscal year in which the Company is a registered investment company; and

(v) before using, approving or referring to any Roadshow Material, the Company will furnish to the Representative and counsel for
the Underwriters a copy of such material for review and will not use, approve or refer to any such material to which the Representative
reasonably object.

(w)

 6. Payment of Expenses:
 

(a)    The Advisor agrees to pay or cause to be paid all costs and expenses incident to the performance of the Company’s obligations
under this Agreement, whether or not the transactions contemplated hereunder are consummated or this Agreement is terminated, including
expenses, fees and taxes in connection with (i) the preparation and filing of the Registration Statement, the Preliminary Prospectus and any
other preliminary prospectus, the Prospectus and any amendments or supplements thereto, and the printing and furnishing of copies of each
thereof to the Underwriters and to dealers (including costs of mailing and shipment), (ii) the preparation, issuance and delivery of the
certificates, if any, for the Shares to the Underwriters, including any stock or other transfer taxes or duties payable thereon, (iii) the printing of
this Agreement and any dealer agreements and furnishing of copies of each to the Underwriters and to dealers (including costs of mailing and
shipment), (iv) the qualification of the Shares for offering and sale under state laws that the Company and the Representative have mutually
agreed are appropriate and the determination of their eligibility for investment under state law as aforesaid (including the reasonable legal fees
and filing fees and other disbursements of counsel for the Underwriters relating thereto and the printing and furnishing of copies of any blue
sky surveys or legal investment surveys to the Underwriters and to dealers), (v) filing for review of the public offering of the
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Shares by FINRA (including the reasonable legal fees and filing fees and other disbursements of counsel for the Underwriters relating thereto
in an amount not to exceed $20,000), (vi) qualifying the Shares for inclusion in the book-entry settlement system of DTC, (vii) the fees and
expenses of any transfer agent or registrar for the Shares and miscellaneous expenses referred to in the Registration Statement, (viii) the fees
and expenses incurred in connection with the listing of the Shares on The Nasdaq Global Select Market, (ix) making road show presentations
with respect to the offering of the Shares, (x) preparing and distributing copies of the transaction documents for the Representative and their
legal counsel, and (xi) performing the Company’s other obligations hereunder. Upon the request of the Representative, the Company will
provide funds in advance for FINRA filing fees.
 

(b)    If this Agreement shall be terminated by the Underwriters, or any of them, because of any failure or refusal on the part of the
Company to comply with the terms or to fulfill any of the conditions of this Agreement, or if for any reason the Company shall be unable to
perform its obligations under this Agreement, the Company will reimburse the Underwriters or such Underwriters as have so terminated this
Agreement with respect to themselves, severally, for all out-of-pocket expenses (such as printing, facsimile, courier service, direct computer
expenses, accommodation, travel and fees and disbursements of Underwriters’ counsel, and any other advisors, accountants, appraisers, etc.)
reasonably incurred by such Underwriters in connection with this Agreement or the transactions contemplated herein.

 

 7. Conditions of the Underwriters’ Obligations:
 

The obligations of the Underwriters hereunder to purchase Shares at the Closing Time or on each Option Closing Time, as applicable,
are subject to the accuracy of the representations and warranties on the part of the Company hereunder as of the Initial Sale Time and at the
Closing Time, and on each Option Closing Time, as applicable, the performance by the Company of its obligations hereunder and to the
satisfaction of the following further conditions at the Closing Time or on each Option Closing Time, as applicable:

 
(a)    the Company shall furnish to the Underwriters at the Closing Time and on each Option Closing Time an opinion of Eversheds

Sutherland (US) LLP, counsel for the Company , addressed to the Underwriters and dated the Closing Time and such Option Closing Time,
substantially in the form in Exhibit B;

 
(b)     the Representative shall have received from KPMG LLP letters dated, respectively: (i) the date of this Agreement; (ii) the

Closing Time; and (iii) each Option Closing Time (if any), and addressed to the Representative, in form and substance satisfactory to the
Representative, containing statements and information of the type specified in AU Section 634 “Letters for Underwriters and Certain other
Requesting Parties” issued by the American Institute of Certified Public Accountants with respect to the financial statements, including any pro
forma financial statements (if any), and certain financial information of the Company included in the Registration Statement, the Preliminary
Prospectus and the Prospectus, and such other matters customarily covered by comfort letters issued in connection with registered public
offerings; provided, however, that the letters delivered at the Closing Time and each Option Closing Time (if any) shall use a “cut-off” date no
more than two business days prior to such date of the Closing Time or such Option Closing Time, as the case may be;
 

(c)    the Representative shall have received at the Closing Time and on each Option Closing Time the favorable opinion of Dechert
LLP, counsel for the Underwriters, dated the Closing Time or such
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Option Closing Time, addressed to the Representative and in form and substance satisfactory to the Representative;
 
(d)    The Company shall furnish to the Underwriters at the Initial Sale Time, the Closing Time and on each Option Closing Time, a

certificate of its Chief Financial Officer in the form attached as Exhibit C hereto;
 
(e)     no amendment or supplement to the Registration Statement, the Preliminary Prospectus or the Prospectus shall have been filed to

which the Underwriters shall have reasonably objected in writing;
 
(f)    prior to the Closing Time and each Option Closing Time: (i) no stop order suspending the effectiveness of the Registration

Statement or any order preventing or suspending the use of the Preliminary Prospectus or the Prospectus shall have been issued, and no
proceedings for such purpose shall have been initiated or threatened, by the Commission, and no suspension of the qualification of the Shares
for offering or sale in any jurisdiction, or the initiation or threatening of any proceedings for any of such purposes, has occurred; and (ii) all
requests for additional information on the part of the Commission shall have been complied with to the reasonable satisfaction of the
Representative;

 
(g)     all filings with the Commission required by Rule 497 under the Securities Act to have been filed by the Closing Time shall have

been made within the applicable time period prescribed for such filing by such Rule 497;
 
(h)    between the time of execution of this Agreement and the Closing Time or the relevant Option Closing Time, there shall not have

been any Material Adverse Change or Advisor/Administrator Material Adverse Effect;
 
(i)    the Shares shall have been approved for listing on The Nasdaq Global Select Market, subject to official notice of issuance;
 
(j)    the Company will have delivered, at the Closing Time and on each Option Closing Time, to the Underwriters a certificate of the

Company signed on its behalf by its Chief Executive Officer or Chief Financial Officer, to the effect that:
 

(i)    the representations and warranties of the Company in this Agreement are true and correct, as if made on and as of the
Closing Time or any Option Closing Time, as applicable, and the Company has complied with all the agreements and satisfied all the
conditions on its part to be performed or satisfied at or prior to the Closing Time or any Option Closing Time, as applicable;
 

(ii)    no stop order suspending the effectiveness of the Registration Statement or any post-effective amendment thereto has
been issued and no proceedings for that purpose have been instituted or are pending or threatened under the Securities Act;

 
(iii)     to the best of the signers’ knowledge, after reasonable investigation, when the Registration Statement became effective

and at all times subsequent thereto up to the Closing Time or any Option Closing Time, as applicable, the representations and
warranties in Sections 3(q), 3(r) and 3(s) were true and correct; and
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(iv)     subsequent to the respective dates as of which information is given in the Registration Statement, the Preliminary
Prospectus and the Prospectus, there has not been (a) any Material Adverse Change, (b) any transaction that is material to the
Company, except transactions entered into in the ordinary course of business, (c) any change in the capital stock or outstanding
indebtedness of the Company that is material to the Company, (d) any dividend or distribution of any kind declared, paid or made on
the capital stock of the Company, or (e) any loss or damage (whether or not insured) to the property of the Company which has been
sustained or will have been sustained which has a Material Adverse Effect;

 
(k)    the Advisor will have delivered, at the Closing Time and on each Option Closing Time to the Underwriters a certificate of the

Advisor signed by an executive officer of the Advisor to the effect that the representations and warranties of the Advisor in this Agreement are
true and correct as if made on and as of the Closing Time or any Option Closing Time, as applicable, and the Advisor has complied with all the
agreements and satisfied all the conditions on its part to be performed or satisfied at or prior to the Closing Time or any Option Closing Time,
as applicable; the Administrator will have delivered, at the Closing Time and on each Option Closing Time to the Underwriters a certificate of
the Administrator signed by an executive officer of the Administrator to the effect that the representations and warranties of the Administrator
in this Agreement are true and correct as if made on and as of the Closing Time or any Option Closing Time, as applicable, and the
Administrator has complied with all the agreements and satisfied all the conditions on its part to be performed or satisfied at or prior to the
Closing Time or any Option Closing Time, as applicable;

(l)    at the Closing Time and on each Option Closing Time, the Representative shall have received the Advisor Sales Load Payment
with respect to the Firm Shares and/or the Additional Shares, as applicable, from the Advisor;

(m)    the Underwriters shall have obtained a No Objections Letter from FINRA regarding the fairness and reasonableness of the
Underwriting terms and arrangements and FINRA shall not have raised any objection with respect to the fairness and reasonableness of the
underwriting terms and arrangements;

 
(n)    the Company shall have furnished to the Underwriters such other documents and certificates as to the accuracy and completeness

of any statement in the Registration Statement, the Preliminary Prospectus and the Prospectus, the representations, warranties and statements of
the Company contained herein, and the performance by the Company of its covenants contained herein, and the fulfillment of any conditions
contained herein, as of the Closing Time or any Option Closing Time, as the Underwriters may reasonably request; and

(o)    The Representative shall have received the Lock-Up Letter Agreements described in Section 3(ww) and such Lock-Up Letter
Agreements shall be in full force and effect.

 8. Termination:
 

The obligations of the several Underwriters hereunder shall be subject to termination in the absolute discretion of the Representative, at
any time prior to the Closing Time or any Option Closing Time, (i) if any of the conditions specified in Section 7 hereof shall not have been
fulfilled when and as required by this Agreement to be fulfilled, or (ii) if there has been since the respective dates as of which information is
given in the Registration Statement, the Preliminary Prospectus or the Prospectus, any Material Adverse Change, or material change in
management of the Company, or any development
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involving a prospective Material Adverse Change, whether or not arising in the ordinary course of business, or (iii) if there has occurred any
outbreak or escalation of hostilities or other national or international calamity or crisis or change in economic, political or other conditions, the
effect of which on the United States or international financial markets is such as to make it, in the judgment of the Representative,
impracticable to market the Shares or enforce contracts for the sale of the Shares, or (iv) if trading in any securities of the Company has been
suspended by the Commission or by The Nasdaq Global Select Market, or if trading generally on The Nasdaq Global Select Market has been
suspended (including an automatic halt in trading pursuant to market-decline triggers, other than those in which solely program trading is
temporarily halted), or limitations on prices for trading (other than limitations on hours or numbers of days of trading) have been fixed, or
maximum ranges for prices for securities have been required, by such exchange or FINRA or by order of the Commission or any other
Governmental Authority, or (v) any action has been taken by any federal, state, local or foreign government or agency in respect of its monetary
or fiscal affairs which, in the reasonable opinion of the Representative, could reasonably be expected to have a material adverse effect on the
securities markets in the United States.
 

If the Representative elects to terminate this Agreement as provided in this Section 8, the Company and the Underwriters shall be
notified promptly by telephone, promptly confirmed by facsimile.

 
If the sale to the Underwriters of the Shares, as contemplated by this Agreement, is not carried out by the Underwriters for any reason

permitted under this Agreement or if such sale is not carried out because the Company shall be unable to comply in all material respects with
any of the terms of this Agreement, the Company shall not be under any obligation or liability under this Agreement (except to the extent
provided in Section 6 and Section 11 hereof) and the Underwriters shall be under no obligation or liability to the Company under this
Agreement (except to the extent provided in Section 11 hereof) or to one another hereunder.

 

 9. Increase in Underwriters’ Commitments:
 

If any Underwriter shall default at the Closing Time or on any Option Closing Time in its obligation to take up and pay for the Shares
to be purchased by it under this Agreement on such date, the Representative shall use reasonable efforts, within 36 hours after such default, to
make arrangements for one or more of the non-defaulting Underwriters, or any other underwriters, to purchase all, but not less than all, of the
Shares which such Underwriter shall have agreed but failed to take up and pay for (the “Defaulted Shares”). If, during such 36-hour period,
the Representative shall not have made such arrangements, then the Company shall be entitled to a further period of 36 hours within which to
make arrangements for another party or parties satisfactory to the Representative to purchase the Defaulted Shares. Absent the completion of
such arrangements within such 36-hour period, (i) if the total number of Defaulted Shares does not exceed 10% of the total number of Shares to
be purchased on such date, each non-defaulting Underwriter shall take up and pay for (in addition to the number of Shares which it is otherwise
obligated to purchase on such date pursuant to this Agreement) the portion of the total number of Shares agreed to be purchased by the
defaulting Underwriter on such date in the proportion that its underwriting obligations hereunder bears to the underwriting obligations of all
non-defaulting Underwriters; and (ii) if the total number of Defaulted Shares exceeds 10% of the total number of Shares to be purchased on
such date, the Representative may terminate this Agreement by notice to the Company, without liability of any party to any other party except
that the provisions of Section 6 and Section 10 hereof shall at all times be effective and shall survive such termination.
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Without relieving any defaulting Underwriter from its obligations hereunder, the Company agrees with the non-defaulting Underwriters
that it will not sell any Shares hereunder on such date unless all of the Shares to be purchased on such date are purchased on such date by the
Underwriters (or by substituted underwriters selected by the Representative with the approval of the Company or selected by the Company with
the approval of the Representative).

 
If a new underwriter or underwriters are substituted for a defaulting Underwriter in accordance with the foregoing provision, the

Company or the non-defaulting Underwriters shall have the right to postpone the Closing Time or the relevant Option Closing Time for a
period not exceeding five business days in order that any necessary changes in the Registration Statement and Prospectus and other documents
may be effected.
 

The term “Underwriter” as used in this Agreement shall refer to and include any underwriter substituted under this Section 9 with the
same effect as if such substituted underwriter had originally been named in this Agreement.

 

 10. Indemnity and Contribution by the Company and the Underwriters:
 

(a) The Company agrees to indemnify, defend and hold harmless each Underwriter and any person who controls any
Underwriter within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act, and the respective directors, officers,
employees and agents of each Underwriter, from and against any loss, expense, liability, damage or claim (including the reasonable cost of
investigation) which, jointly or severally, any such Underwriter or controlling person may incur under the Securities Act, the Exchange Act or
otherwise, insofar as such loss, expense, liability, damage or claim arises out of or is based upon (i) any untrue statement or alleged untrue
statement of a material fact contained in the Registration Statement (or any amendment or part thereof), the Preliminary Prospectus or the
Prospectus, (ii) any omission or alleged omission to state a material fact required to be stated in any such Registration Statement, or necessary
to make the statements made therein not misleading, (iii) any omission or alleged omission from any such Preliminary Prospectus or Prospectus
of a material fact necessary to make the statements made therein, in the light of the circumstances under which they were made, not misleading
or (iv) any untrue statement or alleged untrue statement of any material fact contained in the Roadshow Material; except in each case of (i), (ii),
(iii) and (iv) above insofar as any such loss, expense, liability, damage or claim arises out of or is based upon any untrue statement or alleged
untrue statement or omission or alleged omission of a material fact contained in and in conformity with the information set forth in the last
sentence of the first paragraph of Section 10(b). The indemnity agreement set forth in this Section 10(a) shall be in addition to any liability
which the Company may otherwise have.

 
If any action is brought against an Underwriter or controlling person in respect of which indemnity may be sought against the Company

pursuant to the foregoing paragraph, such Underwriter shall promptly notify the Company in writing of the institution of such action, and the
Company shall assume the defense of such action, including the employment of counsel and payment of expenses; provided, however, that any
failure or delay to so notify the Company will not relieve the Company of any obligation hereunder, except to the extent that its ability to
defend is actually impaired by such failure or delay. Such Underwriter or controlling person shall have the right to employ its or their own
counsel in any such case, but the fees and expenses of such counsel shall be at the expense of such
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Underwriter or such controlling person unless the employment of such counsel shall have been authorized in writing by the Company in
connection with the defense of such action, or the Company shall not have employed counsel to have charge of the defense of such action
within a reasonable time after delivery of notice of such action or such indemnified party or parties shall have reasonably concluded (based on
the advice of counsel) that there may be defenses available to it or them which are different from or additional to those available to the
Company (in which case the Company shall not have the right to direct the defense of such action on behalf of the indemnified party or parties),
in any of which events such fees and expenses shall be borne by the Company and paid as incurred (it being understood, however, that the
Company shall not be liable for the expenses of more than one separate firm of attorneys for the Underwriters or controlling persons in any one
action or series of related actions in the same jurisdiction (other than local counsel in any such jurisdiction) representing the indemnified parties
who are parties to such action). Anything in this paragraph to the contrary notwithstanding, the Company shall not be liable for any settlement
of any such claim or action effected without its consent.

(b) Each Underwriter agrees, severally and not jointly, to indemnify, defend and hold harmless the Company, the Company’s
directors, the Company’s officers that signed the Registration Statement, and any person who controls the Company within the meaning of
Section 15 of the Securities Act or Section 20 of the Exchange Act, from and against any loss, expense, liability, damage or claim (including
the reasonable cost of investigation) which the Company or any such person may incur under the Securities Act, the Exchange Act or
otherwise, insofar as such loss, expense, liability, damage or claim arises out of or is based upon (i) any untrue statement or alleged untrue
statement of a material fact contained in the Registration Statement (or any amendment or part thereof), the Preliminary Prospectus or
Prospectus, (ii) any omission or alleged omission to state a material fact required to be stated in any such Registration Statement, or necessary
to make the statements therein not misleading, or (iii) any omission or alleged omission from any such Preliminary Prospectus or Prospectus of
a material fact necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading, but in
each case only insofar as such untrue statement or alleged untrue statement or omission or alleged omission was made in such Registration
Statement, Preliminary Prospectus or Prospectus in reliance upon and in conformity with information furnished in writing by or on behalf of the
Underwriters through the Representative to the Company expressly for use therein. The following statements under the caption “Underwriting”
beginning on page [95] of the Registration Statement: (A) the names of the Underwriters, (B) the first sentence of the third paragraph on page
[95], and (C) the sixth and seventh paragraphs and the third sentence of the eighth paragraph on page [96] constitute the only information
furnished by or on behalf of any Underwriter through the Representative to the Company for purposes of Section 3(r), Section 3(s) and this
Section 10. 

 
If any action is brought against the Company or any such person in respect of which indemnity may be sought against any Underwriter

pursuant to the foregoing paragraph, the Company or such person shall promptly notify the Representative in writing of the institution of such
action, and the Representative, on behalf of the Underwriters, shall assume the defense of such action, including the employment of counsel
and payment of expenses; provided, however, that any failure or delay to so notify the Representative will not relieve the Representative or any
Underwriter of any obligation hereunder, except to the extent that the Representative’s ability to defend is actually impaired by such failure or
delay. The Company or such person shall have the right to employ its own counsel in any such case, but the fees and expenses of such counsel
shall be at the expense of the Company or such person unless the employment of such counsel shall have been authorized in writing by the
Representative in connection with the defense of such action or the Representative shall not have employed counsel to have charge of
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the defense of such action within a reasonable time after delivery of notice of such action or such indemnified party or parties shall have
reasonably concluded (based on the advice of counsel) that there may be defenses available to it or them which are different from or additional
to those available to the Underwriters (in which case the Representative shall not have the right to direct the defense of such action on behalf of
the indemnified party or parties), in any of which events such fees and expenses shall be borne by such Underwriter and paid as incurred (it
being understood, however, that the Underwriters shall not be liable for the expenses of more than one separate firm of attorneys in any one
action or series of related actions in the same jurisdiction (other than local counsel in any such jurisdiction) representing the indemnified parties
who are parties to such action). Anything in this paragraph to the contrary notwithstanding, no Underwriter shall be liable for any settlement of
any such claim or action effected without the written consent of the Representative.

 
(c) If the indemnification provided for in this Section 10 is unavailable or insufficient to hold harmless an indemnified party

under subsections (a) and (b) of this Section 10 in respect of any losses, expenses, liabilities, damages or claims referred to therein, then each
applicable indemnifying party, in lieu of indemnifying such indemnified party, shall contribute to the amount paid or payable by such
indemnified party as a result of such losses, expenses, liabilities, damages or claims (i) in such proportion as is appropriate to reflect the relative
benefits received by the Company and the Underwriters from the offering of the Shares or (ii) if (but only if) the allocation provided by clause
(i) above is not permitted by applicable law, in such proportion as is appropriate to reflect not only the relative benefits referred to in clause (i)
above but also the relative fault of the Company and of the Underwriters in connection with the statements or omissions which resulted in such
losses, expenses, liabilities, damages or claims, as well as any other relevant equitable considerations. The relative benefits received by the
Company and the Underwriters shall be deemed to be in the same proportion as the total proceeds from the offering (net of underwriting
discounts and commissions but before deducting expenses) received by the Company bear to the underwriting discounts and commissions
received by the Underwriters, in each case as set forth in the table on the cover page of the Prospectus. The relative fault of the Company and of
the Underwriters shall be determined by reference to, among other things, whether the untrue statement or alleged untrue statement of a
material fact or omission or alleged omission relates to information supplied by the Company or by the Underwriters and the parties’ relative
intent, knowledge, access to information and opportunity to correct or prevent such statement or omission. The amount paid or payable by a
party as a result of the losses, claims, damages and liabilities referred to above shall be deemed to include any legal or other fees or expenses
reasonably incurred by such party in connection with investigating or defending any claim or action.

(d) The Company and the Underwriters agree that it would not be just and equitable if contribution pursuant to this Section 10
were determined by pro rata allocation (even if the Underwriters were treated as one entity for such purpose) or by any other method of
allocation which does not take account of the equitable considerations referred to in subsection (c)(i) and, if applicable, subsection (c)(ii),
above. Notwithstanding the provisions of this Section 10, no Underwriter shall be required to contribute any amount in excess of the
underwriting discounts and commissions applicable to the Shares purchased by such Underwriter. No person guilty of fraudulent
misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be entitled to contribution from any person who was not
guilty of such fraudulent misrepresentation. The Underwriters’ obligations to contribute pursuant to this Section 10 are several in proportion to
their respective underwriting commitments and not joint.
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 11. Survival:
 

The indemnity and contribution agreements contained in Section 10 and the covenants, warranties and representations of the Company
contained in Section 3, Section 5 and Section 6 of this Agreement and the warranties and representations of the Advisor and the Administrator
contained in Section 3, Section 4 and Section 5 shall remain in full force and effect regardless of any investigation made by or on behalf of any
Underwriter, or any person who controls any Underwriter within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange
Act, and the respective directors, officers, employees and agents of each Underwriter or by or on behalf of the Company, its directors and
officers, or any person who controls the Company within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act,
and shall survive any termination of this Agreement or the sale and delivery of the Shares. The Company and each Underwriter agree promptly
to notify the others of the commencement of any litigation or proceeding against it and, in the case of the Company, against any of the
Company’s officers and directors, in connection with the issuance, sale and delivery of the Shares, or in connection with the Registration
Statement, the Preliminary Prospectus or the Prospectus.

 

 12. Duties:
 

Nothing in this Agreement shall be deemed to create a partnership, joint venture or agency relationship between the parties. The
Underwriters undertake to perform such duties and obligations only as expressly set forth herein. Such duties and obligations of the
Underwriters with respect to the Shares shall be determined solely by the express provisions of this Agreement, and the Underwriters shall not
be liable except for the performance of such duties and obligations with respect to the Shares as are specifically set forth in this Agreement. The
Company acknowledges and agrees that: (i) the purchase and sale of the Shares pursuant to this Agreement, including the determination of the
public offering price of the Shares and any related discounts and commissions, is an arm’s-length commercial transaction between the
Company, on the one hand, and the several Underwriters, on the other hand, and the Company is capable of evaluating and understanding and
understands and accepts the terms, risks and conditions of the transactions contemplated by this Agreement; (ii) in connection with each
transaction contemplated hereby and the process leading to such transaction each Underwriter is and has been acting solely as a principal and is
not the financial advisor, agent or fiduciary of the Company or its affiliates, stockholders, creditors or employees or any other party; (iii) no
Underwriter has assumed or will assume an advisory, agency or fiduciary responsibility in favor of the Company with respect to any of the
transactions contemplated hereby or the process leading thereto (irrespective of whether such Underwriter has advised or is currently advising
the Company on other matters); and (iv) the several Underwriters and their respective affiliates may be engaged in a broad range of transactions
that involve interests that differ from those of the Company and that the several Underwriters have no obligation to disclose any of such
interests. The Company acknowledges that the Underwriters disclaim any implied duties (including any fiduciary duty), covenants or
obligations arising from the Underwriters’ performance of the duties and obligations expressly set forth herein. The Company hereby waives
and releases, to the fullest extent permitted by law, any claims that the Company may have against the several Underwriters with respect to any
breach or alleged breach of agency or fiduciary duty.

 

 13. Notices:
 

Except as otherwise herein provided, all statements, requests, notices and agreements shall be in writing and, if to the Underwriters,
shall be sufficient in all respects if delivered to the Representative at
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Ladenburg Thalmann & Co. Inc., 277 Park Avenue, 26th Floor, New York, New York 10172, Attention: Jeffrey Caliva, with a copy to Dechert
LLP, 1900 K Street NW, Washington, DC 20006, Attention: William J. Tuttle; if to the Company, shall be sufficient in all respects if delivered
to the Company at the offices of the Company at 10 S. Wacker Drive, Suite 2500, Chicago, Illinois 60606, Attention: Chief Executive Officer,
with a copy to Eversheds Sutherland (US) LLP, 700 Sixth Street NW, Suite 700, Washington, DC 20001, Attention: Cynthia M. Krus.

 

 14. Governing Law; Headings:
 

This Agreement shall be governed by, and construed in accordance with, the laws of the State of New York, without regard to conflicts
of laws principles. The section headings in this Agreement have been inserted as a matter of convenience of reference and are not a part of this
Agreement.

 

 15. Parties at Interest:
 

The Agreement herein set forth has been and is made solely for the benefit of the Underwriters, the Company and the controlling
persons, directors and officers referred to in Section 10 and Section 11 hereof, and their respective successors, assigns, executors and
administrators. No other person, partnership, association or corporation (including a purchaser, as such purchaser, from any of the
Underwriters) shall acquire or have any right under or by virtue of this Agreement.

 

 16. Counterparts and Facsimile Signatures:
 

This Agreement may be signed by the parties in counterparts which together shall constitute one and the same agreement among the
parties. A facsimile signature shall constitute an original signature for all purposes.

 
[Remainder of Page Intentionally Left Blank]
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If the foregoing correctly sets forth the understanding among the Company, the Advisor and the Administrator on the one hand, and the
Underwriters on the other, please so indicate in the space provided below for the purpose, whereupon this Agreement shall constitute a binding
agreement among the Company, the Advisor and the Administrator on the one hand, and each of the Underwriters on the other.

 

    

 Very truly yours,
  

 OFS CREDIT COMPANY, INC.
   

 By:   
   By: Jeffrey A. Cerny
   Title: Chief Financial Officer
  

 OFS CAPITAL MANAGEMENT, LLC
   

 By:   
   By: Jeffrey A. Cerny
   Title: Senior Managing Director
  

 OFS CAPITAL SERVICES, LLC
   

 By:   
   By: Jeffrey A. Cerny
   Title: Senior Managing Director
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Accepted and agreed to as
of the date first above written:
 

Ladenburg Thalmann & Co. Inc.
 

For itself and as Representative of the other
Underwriters named on Schedule I hereto.
  

By:  _____________________________
  By:
  Title:
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Schedule I
 

     

Name of Underwriter
 

Aggregate Number of Firm Shares
To Be Purchased  

Ladenburg Thalmann & Co. Inc.
 

[●]
  

  [●]   
  [●]   
Total

 
[●]   

 



Schedule II
Pricing Information

 

Public Offering Price: $[●]
Number of Initial Shares: [●]
Number of Option Shares: [●]

 



Schedule III

[Lock-Up Agreements]

 



Exhibit A
Form of Lock-Up Letter Agreement

[●], 2018
 

Ladenburg Thalmann & Co. Inc.
277 Park Avenue, 26th Floor
New York, New York 10172
 
Ladies and Gentlemen:

 
This Lock-Up Letter Agreement is being delivered to you in connection with the proposed Underwriting Agreement (the

“Underwriting Agreement”) to be entered into by and among OFS Credit Company, Inc., a Delaware corporation (the “Company”), OFS
Capital Management, LLC and OFS Capital Services, LLC and Ladenburg Thalmann & Co. Inc., with respect to the public offering (the
“Offering”) of Common Stock, par value $0.001 per share, of the Company (the “Common Stock”).

 
In order to induce you to enter into the Underwriting Agreement, the undersigned agrees that from the date hereof until the end of a

period of 180 days after the date of the final prospectus relating to the Offering the undersigned will not, without the prior written consent of
Ladenburg Thalmann & Co. Inc., (i) sell, offer to sell, contract or agree to sell, hypothecate, pledge, grant any option to purchase or otherwise
dispose of or agree to dispose of, directly or indirectly, or file (or participate in the filing of) a registration statement with the Securities and
Exchange Commission (the “Commission”) in respect of, or establish or increase a put equivalent position or liquidate or decrease a call
equivalent position within the meaning of Section 16 of the Securities Exchange Act of 1934, as amended, and the rules and regulations of the
Commission promulgated thereunder with respect to, any Common Stock or any securities convertible into or exercisable or exchangeable for
Common Stock, or warrants or other rights to purchase Common Stock or any other securities of the Company that are substantially similar to
Common Stock (other than preferred stock of the Company), (ii) enter into any swap or other arrangement that transfers to another, in whole or
in part, any of the economic consequences of ownership of Common Stock or any securities convertible into or exercisable or exchangeable for
Common Stock, or warrants or other rights to purchase Common Stock or any other securities of the Company that are substantially similar to
Common Stock (other than preferred stock of the Company), whether any such transaction is to be settled by delivery of Common Stock or
such other securities, in cash or otherwise, or (iii) publicly announce an intention to effect any transaction specified in clause (i) or (ii). The
foregoing sentence shall not apply to (a) the registration of or sale to the Underwriters of any Common Stock pursuant to the Offering and the
Underwriting Agreement, (b) bona fide gifts, provided the recipient thereof agrees in writing with the Underwriters to be bound by the terms of
this Lock-Up Letter Agreement, (c) dispositions to any trust, family limited partnership or other entity for the direct benefit of the undersigned
or the immediate family of the undersigned, provided that such trust, family limited partnership or other entity agrees in writing with the
Underwriters to be bound by the terms of this Lock-Up Letter Agreement, or (d) the sale of any preferred stock of the Company.

 
In addition, the undersigned hereby waives any rights the undersigned may have to require registration of Common Stock in connection

with the filing of a registration statement relating to the Offering. The undersigned further agrees that from the date hereof until the end of a
period of 180 days



after the date of the final prospectus relating to the Offering, the undersigned will not, without the prior written consent of Ladenburg Thalmann
& Co. Inc., make any demand for, or exercise any right with respect to, the registration of Common Stock of the Company or any securities
convertible into or exercisable or exchangeable for Common Stock, or warrants or other rights to purchase Common Stock.

 
If (i) prior to the execution of the Underwriting Agreement, the Company notifies you in writing that it does not intend to proceed with

the Offering, (ii) the registration statement filed with the Commission with respect to the Offering is withdrawn, (iii) for any reason the
Underwriting Agreement shall be terminated prior to the Closing Time (as defined in the Underwriting Agreement), or (iv) the Closing Time
has not occurred on or before September 30, 2018, this Lock-Up Letter Agreement shall be terminated and the undersigned shall be released
from his, her or its obligations hereunder.
 

[Signature Page Follows]



 
Very truly yours,

___________________________
Name:



Exhibit B
Opinion of Eversheds Sutherland

[    ].

Exhibit C



Certificate of Chief Financial Officer of OFS Credit Company, Inc.

[    ].



Exhibit (j)

CUSTODY AGREEMENT
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This CUSTODY AGREEMENT (this “Agreement”) is dated as of [ ], 2018 and is by and between OFS CREDIT COMPANY,
INC. (and any successor or permitted assign, the “Company”), a corporation organized under the laws of the State of Delaware,
having its principal place of business at 10 S. Wacker Drive, Suite 2500, Chicago, IL 60606, and U.S. BANK NATIONAL
ASSOCIATION (in such capacity, along with any successor or permitted assign acting as custodian hereunder, the “Custodian”), a
national banking association having a place of business at 190 S. LaSalle Street, 8th Floor, Chicago, IL 60603 and the Custodian
in its capacity as document custodian (in such capacity, along with any successor or permitted assign acting as custodian
hereunder, the “Document Custodian”).

RECITALS

WHEREAS, the Company is a closed-end management investment company that has registered as an investment company
under the Investment Company Act of 1940, as amended (the “1940 Act”);

WHEREAS, the Company desires to retain U.S. Bank National Association to act as custodian and document custodian for
the Company and each Subsidiary hereafter identified to the Custodian and the Document Custodian;

WHEREAS, the Company desires that the Company’s Securities (as defined below) and cash be held and administered by
the Custodian pursuant to this Agreement in compliance with Section 17(f) of the 1940 Act; and

NOW THEREFORE, in consideration of the mutual covenants and agreements contained herein, the parties hereto agree as
follows:

1. DEFINITIONS

1. Defined Terms. In addition to terms expressly defined elsewhere herein, the following words shall have the
following meanings as used in this Agreement:

“Account” means the Cash Accounts, the Securities Account, any Subsidiary Cash Account and any Subsidiary Securities
Account, collectively.

“Agreement” means this Custody Agreement (as the same may be amended from time to time in accordance with the
terms hereof).

“Authorized Person” has the meaning set forth in Section 7.4.

“Business Day” means a day on which the Custodian or the relevant sub-custodian is open for business in the market or
country in which a transaction is to take place.

“Cash Account” or “Cash Accounts” means any or all of the segregated trust accounts to be established at the Custodian to
which the Custodian shall deposit or credit and hold any cash or Proceeds received by it from time to time from or with
respect to the Securities or the sale of the Securities of the Company, as applicable, which trust accounts shall be
designated the “Cash Proceeds Account”, “Principal Account”, and “Interest Account”.

“Company” has the meaning set forth in the first paragraph of this Agreement.

“Confidential Information” means any databases, computer programs, screen formats, screen designs, report formats,
interactive design techniques, and other similar or related information that



may be furnished to the Company by the Custodian from time to time pursuant to this Agreement.

“Custodian” has the meaning set forth in the first paragraph of this Agreement.

“Document Custodian” means the Custodian when acting in the role of a document custodian hereunder.

“Eligible Investment” means any investment that at the time of its acquisition is one or more of the following:

(a) United States government and agency obligations;

(b) commercial paper having a rating assigned to such commercial paper by Standard & Poor’s Rating Services or
Moody’s Investor Service, Inc. (or, if neither such organization shall rate such commercial paper at such time, by any
nationally recognized rating organization in the United States of America) equal to one of the two highest ratings assigned by
such organization, it being understood that as of the date hereof such ratings by Standard & Poor’s Rating Services are “A1+”
and “A1” and such ratings by Moody’s Investor Service, Inc. are “P1” and “P2”;

(c) interest bearing deposits in United States dollars in United States or Canadian banks with an unrestricted surplus
of at least U.S. $250,000,000, maturing within one year; and

(d) money market funds (including funds of the bank serving as Custodian or its affiliates) or United States
government securities funds designed to maintain a fixed share price and high liquidity.

“Eligible Securities Depository” has the meaning set forth in Section (b)(1) of Rule 17f-7 under the 1940 Act.

“Federal Reserve Bank Book-Entry System” means a depository and securities transfer system operated by the Federal
Reserve Bank of the United States on which are eligible to be held all United States Government direct obligation bills, notes
and bonds.

“Financing Documents” has the meaning set forth in Section 3.3(b).

“Loan” means any U.S. dollar denominated commercial loan, or Participation therein, made by a bank or other financial
institution that by its terms provides for payments of principal and/or interest, including discount obligations and payment- in-
kind obligations, acquired by the Company from time to time.

“Loan Checklist” means a list delivered to the Document Custodian in connection with delivery of each Loan to the Custodian
by the Company that identifies the items contained in the related Loan File.

“Loan File” means, with respect to each Loan delivered to the Document Custodian, each of the Required Loan Documents
identified on the related Loan Checklist.

“Noteless Loan” means a Loan with respect to which (i) the related loan agreement does not require the obligor to execute and
deliver an Underlying Note to evidence the indebtedness created under such Loan and (ii) no Underlying Notes are outstanding
with respect to the portion of the Loan transferred by the issuer or the prior holder of record.



“Participation” means an interest in a Loan that is acquired indirectly by way of a participation from a selling institution.

“Person” means any individual, corporation, partnership, limited liability company, joint venture, association, joint stock
company, trust (including any beneficiary thereof), unincorporated organization, or any government or agency or political
subdivision thereof.

“Proceeds” means, collectively, (i) the net cash proceeds to the Company of the initial public offering by the Company and any
subsequent offering by the Company of any class of securities issued by the Company, (ii) all cash distributions, earnings,
dividends, fees and other cash payments paid on the Securities (or, as applicable, Subsidiary Securities) by or on behalf of the
issuer or obligor thereof, or applicable paying agent,
(i) the net cash proceeds of the sale or other disposition of the Securities (or, as applicable, Subsidiary Securities) pursuant to
the terms of this Agreement and (iv) the net cash proceeds to the Company of any borrowing or other financing by the
Company (and any Reinvestment Earnings from investment of any of the foregoing), as delivered to the Custodian from time
to time.

“Proper Instructions” means instructions (including Trade Confirmations) received by the Custodian in form acceptable to it,
from the Company, or any Person duly authorized by the Company, by any of the following means:

(a) in writing signed by an Authorized Person (and delivered by hand, by mail, by overnight courier or by telecopier);

(b) by electronic mail from an Authorized Person;

(c) in a communication utilizing access codes effected between electro mechanical or electronic devices; or

(d) such other means as may be agreed upon from time to time by the Custodian and the party giving such
instructions, including oral instructions.

“Reinvestment Earnings” has the meaning set forth in Section 3.6(b).

“Request for Release” means a request for release of any Required Loan Document (or other Underlying Loan Documents),
which request shall be either (i) delivered to the Document Custodian substantially in the form of Exhibit A attached hereto or
(ii) as otherwise agreed to between the Document Custodian and the Company.

“Required Loan Documents” means, for each Loan:

(a) other than in the case of a Participation, an executed copy of the Assignment for such Loan, as identified on the
Loan Checklist;

(b) with the exception of Noteless Loans and Participations, the original executed Underlying Note endorsed by the
issuer or the prior holder of record in blank or to the Company, as identified on the Loan Checklist;

(c) (i) if the Company is the sole lender or if the Company or an affiliate of the Company acts



as agent for the lenders (in each case as notified to the Custodian in the Loan Checklist), (A) an executed copy of the
Underlying Loan Agreement (which may be included in the Underlying Note if so indicated in the Loan Checklist), together
with a copy of all amendments and modifications thereto, as identified on the Loan Checklist, (B) a copy of each related
security agreement (if any) signed by the applicable obligor(s), as identified on the Loan Checklist, and (C) a copy of each
related guarantee (if any) then executed in connection with such Loan, as identified on the Loan Checklist, and (ii) in all other
cases, such copies of the documents described in clauses (A), (B) and (C), which may not be executed copies, as are
reasonably available to the Company, as identified on the Loan Checklist; and (d) a copy of the Loan Checklist.

“Securities” means, collectively, (i) the investments, including Loans, acquired by the Company and delivered to the Custodian
by the Company from time to time during the term of, and pursuant to the terms of, this Agreement and (ii) all dividends in
kind (e.g., non-cash dividends) from the investments described in clause (i). For avoidance of confusion, the term “securities”
includes stocks, shares, bonds, debentures, notes, mortgages or other obligations and any certificates, receipts, warrants or
other instruments representing rights to receive, purchase, or subscribe for the same, or evidencing or representing any other
rights or interests therein, or in any property or assets.

“Securities Account” means the segregated trust account to be established at the Custodian to which the Custodian shall
deposit or credit and hold the Securities (other than Loans) received by it pursuant to this Agreement, which account shall be
designated the “OFS Credit Company, Inc. Securities Custody Account”.

“Securities Depository” means The Depository Trust Company and any other clearing agency registered with the Securities
and Exchange Commission under Section 17A of

the Securities Exchange Act of 1934, as amended (the “1934 Act”), which acts as a system for the central handling of
securities where all securities of any particular class or series of an issuer deposited within the system are treated as fungible
and may be transferred or pledged by bookkeeping entry without physical delivery of the securities.

“Securities System” means the Federal Reserve Book-Entry System, a clearing agency which acts as a Securities Depository,
or another book entry system for the central handling of securities (including an Eligible Securities Depository).

“Street Delivery Custom” means a custom of the United States securities market to deliver securities which are being sold to
the buying broker for examination to determine that the securities are in proper form.

“Street Name” means the form of registration in which the securities are held by a broker who is delivering the securities to
another broker for the purposes of sale, it being an accepted custom in the United States securities industry that a security in
Street Name is in proper form for delivery to a buyer and that a security may be re-registered by a buyer in the ordinary course.

“Subsidiary Cash Account” shall have the meaning set forth in Section 3.13(b).

“Subsidiary Securities” collectively, (i) the investments, including Loans, acquired by a Subsidiary and delivered to the
Custodian from time to time during the term of, and pursuant to the terms of, this Agreement and (ii) all dividends in kind
(e.g., non-cash dividends) from the investments



described in clause (i).

“Subsidiary Securities Account” shall have the meaning set forth in Section 3.13(a).

“Subsidiary” means any wholly owned subsidiary of the Company identified to the Custodian by the Company.

“Trade Confirmation” means a confirmation to the Custodian from the Company of the Company’s acquisition of a Loan, and
setting forth applicable information with respect to such Loan, which confirmation may be in the form of Schedule A attached
hereto and made a part hereof, subject to such changes or additions as may be agreed to by, or in such other form as may be
agreed to by, the Custodian and the Company from time to time.

“UCC” shall have the meaning set forth in Section 3.3(a).

“Underlying Loan Agreement” means, with respect to any Loan, the document or documents evidencing the commercial loan
agreement or facility pursuant to which such Loan is made.

“Underlying Loan Documents” means, with respect to any Loan, the related Underlying Loan Agreement together with any
agreements and instruments (including any Underlying Note) executed or delivered in connection therewith.

“Underlying Note” means the one or more promissory notes executed by an obligor to evidence a Loan.

2. Construction. In this Agreement unless the contrary intention appears:

(a) any reference to this Agreement or another agreement or instrument refers to such agreement or instrument as the
same may be amended, modified or otherwise rewritten from time to time;

(b) a reference to a statute, ordinance, code or other law includes regulations and other instruments under it and
consolidations, amendments, re-enactments or replacements of any of them;

(c) any term defined in the singular form may be used in, and shall include, the plural with the same meaning, and vice
versa;

(d) a reference to a Person includes a reference to the Person’s executors, successors and permitted assigns;

(e) an agreement, representation or warranty in favor of two or more Persons is for the benefit of them jointly and
severally;

(f) an agreement, representation or warranty on the part of two or more Persons binds them jointly and severally;

(g) a reference to the term “including” means “including, without limitation,” and

(h) a reference to any accounting term is to be interpreted in accordance with generally



accepted principles and practices in the United States, consistently applied, unless otherwise instructed by the
Company.

3. Headings. Headings are inserted for convenience and do not affect the interpretation of this Agreement.

2. APPOINTMENT OF CUSTODIAN

1. Appointment and Acceptance. The Company hereby appoints the Custodian as custodian of certain Securities and
cash owned by the Company and the Subsidiaries (as applicable) and delivered to the Custodian by the Company from
time to time during the period of this Agreement, on the terms and conditions set forth in this Agreement (which shall
include any addendum hereto which is hereby incorporated herein and made a part of this Agreement), and the Custodian
hereby accepts such appointment and agrees to perform the services and duties set forth in this Agreement with respect to
it, subject to and in accordance with the provisions hereof. All Required Loan Documents and Securities in certificated
form shall be maintained and held on behalf of the Company by the Custodian in its vaults or the vaults of a sub-custodian.

2. Instructions. The Company agrees that it shall from time to time provide, or cause to be provided, to the Custodian
all necessary instructions and information, and shall respond promptly to all inquiries and requests of the Custodian, as
may reasonably be necessary to enable the Custodian to perform its duties hereunder.

3. Company Responsible For Directions. The Company is solely responsible for directing the Custodian with respect
to deposits to, withdrawals from and transfers to or from the Account. Without limiting the generality of the foregoing, the
Custodian has no responsibility for the Company’s compliance with the 1940 Act, any restrictions, covenants, limitations
or obligations to which the Company may be subject or for which it may have obligations to third-parties in respect of the
Account, and the Custodian shall have no liability for the application of any funds made at the direction of the Company.
The Company shall be solely responsible for properly instructing all applicable payors to make all appropriate payments to
the Custodian for deposit to the Account, and for properly instructing the Custodian with respect to the allocation or
application of all such deposits.

3. DUTIES OF CUSTODIAN

1. Segregation. All Securities and non-cash property held by the Custodian, as applicable, for the account of the
Company (other than Securities maintained in a Securities Depository or Securities System) shall be physically segregated
from other Securities and non-cash property in the possession of the Custodian and shall be identified as subject to this
Agreement.

2. Securities Custody Account. The Custodian shall open and maintain in its trust department a segregated trust
account in the name of the Company, subject only to order of the Custodian, in which the Custodian shall enter and carry,
subject to Section 3.3(a), all Securities (other than Loans) and other investment assets of the Company which are delivered
to it in accordance with this Agreement. For avoidance of doubt, the Custodian shall not be required to credit or deposit
Loans in the Securities Account but shall instead maintain a register (in book-entry form or in such other form as it shall
deem necessary or desirable) of such Loans, containing such information as the Company and the Custodian may
reasonably agree. The Custodian shall have



no power or authority to assign, hypothecate, pledge or otherwise dispose of any such Securities and investments except
pursuant to the direction of the Company under terms of the Agreement.

3. Delivery of Cash and Securities to Custodian.

(a) The Company shall deliver, or cause to be delivered, to the Custodian certain of the Company’s Securities, cash and
other investment assets, including (a) payments of income, payments of principal and capital distributions received
by the Company with respect to such Securities, cash or other assets owned by the Company at any time during the
period of this Agreement, and (b) cash received by the Company for the issuance, at any time during such period,
of securities or in connection with a borrowing by the Company, except as otherwise permitted by the 1940 Act.
With respect to assets other than Loans, such assets shall be delivered to the Custodian in its role as, and (where
relevant) at the address identified for, the Custodian. Except to the extent otherwise expressly provided herein,
delivery of Securities to the Custodian shall be in Street Name or other good delivery form. The Custodian shall not
be responsible for such Securities, cash or other assets until actually delivered to, and received by it. With respect to
Securities (other than assets in the nature of “general intangibles” (as hereinafter defined)) held by the Custodian in
its capacity as a “securities intermediary” (as defined in Section 8-102 of the Uniform Commercial Code as in
effect in the State of New York (the “UCC”)), the Custodian shall be obligated to exercise due care in accordance
with reasonable commercial standards in discharging its duties as a securities intermediary to obtain and maintain
such Securities.

(b) (i)    In connection with its acquisition of a Loan or other delivery of a Security constituting a Loan, the Company
shall deliver or cause to be delivered to the Custodian a properly completed Trade Confirmation containing such
information in respect of such Loan as the Custodian may reasonably require in order to enable the Custodian to
perform its duties hereunder in respect of such Loan on which the Custodian may conclusively rely without further
inquiry or investigation, in such form and format as the Custodian reasonably may require.

(i) Notwithstanding anything herein to the contrary, delivery of Loan Files acquired by the Company (or, if
applicable, a Subsidiary thereof) which constitute Noteless Loans or Participations or which are otherwise not
evidenced by a “security” or “instrument” as defined in Section 8-102 and Section 9-102(a)(47) of the UCC),
respectively, shall be made by delivery to the Document Custodian of (i) in the case of a Noteless Loan, a copy of the
loan register with respect to such Noteless Loan evidencing registration of such Loan on the books and records of the
applicable obligor or bank agent to the name of the Company or, if applicable, a Subsidiary thereof (or, in either case,
its nominee) or a copy (which may be a facsimile copy) of an assignment agreement in favor of the Company (or, if
applicable, a Subsidiary thereof) as assignee, and (ii) in the case of a Participation, a copy of the related participation
agreement. Any duty on the part of the Custodian with respect to the custody of such Loans shall be limited to the
exercise of reasonable care by the Custodian in the physical custody of any such documents delivered to it, and any
related instrument, security, credit agreement, assignment agreement and/or other agreements or documents, if any
(collectively, “Financing Documents”), that may be delivered to it. Nothing herein shall require the Custodian to credit
to the Securities Account or to treat as a financial asset (within the meaning of Section 8-102(a)(9) of the UCC) any
such Loan or other asset in the nature of a



general intangible (as defined in Section 9-102(a)(42) of the UCC) or to “maintain” a sufficient quantity thereof.

(ii) The Custodian is not under a duty to examine any such Financing Documents, or any underlying credit
agreements or loan documents for such Loan to determine the validity, sufficiency, marketability or enforceability of
any participation agreement or other Financing Document (and shall have no responsibility for the genuineness or
completeness thereof), or for the Company’s title to any related Loan. The Custodian may assume the genuineness of
any such Financing Document it may receive and the genuineness and due authority of any signatures appearing
thereon, and shall be entitled to assume that each such Financing Document it may receive is what it purports to be. If
an original “security” or “instrument” as defined in Section 8-102 and Section 9-102(a)(47) of the UCC, respectively, is
or shall be or become available with respect to any Loan to be held by the Custodian under this Agreement, it shall be
the sole responsibility of the Company to make or cause delivery thereof to the Custodian, and the Custodian shall not
be under any obligation at any time to determine whether any such original security or instrument has been or is
required to be issued or made available in respect of any Loan or to compel or cause delivery thereof to the Custodian.

(iii) Contemporaneously with the acquisition of any Loan, the Company shall
(A) cause any appropriate Financing Documents evidencing such Loan to be delivered to the Custodian; (B) if
requested by the Custodian, provide to the Custodian an amortization schedule of principal payments and a schedule of
the interest payable date(s) identifying the amount and due dates of all scheduled principal and interest payments for
such Loan; (C) provide a properly completed Trade Confirmation containing such information in respect of such Loan
as the Custodian may reasonably require in order to enable the Custodian to perform its duties hereunder in respect of
such Loan on which the Custodian may conclusively rely without further inquiry or investigation, in such form and
format as the Custodian reasonably may require; (D) take all actions necessary for the Company to acquire good title to
such Loan; and (E) take all actions as may be necessary (including appropriate payment notices and instructions to bank
agents or other applicable paying agents) to cause (x) all payments in respect of the Loan to be made to the Custodian
and (y) all notices, solicitations and other communications in respect of such Loan to be directed to the Company. The
Custodian shall have no liability for any delay or failure on the part of the Company to provide necessary information
to the Custodian, or for any inaccuracy therein or incompleteness thereof, or for any delay or failure on the part of the
Company to give such effective payment instruction to bank agents and other paying agents, in respect of the Loans.
With respect to each such Loan, the Custodian shall be entitled to rely on any information and notices it may receive
from time to time from the Company, the related bank agent, obligor or similar party with respect to the related Loan,
and shall be entitled to update its records (as it may deem necessary or appropriate) on the basis of such information or
notices received, without any obligation on its part independently to verify, investigate or recalculate such information.

4. Release of Securities.

(a) The Custodian shall release and ship for delivery, or direct its agents or sub- custodian to release and ship for delivery,
as the case may be, Securities of the Company held by the Custodian its agents or its sub-custodian from time to time
upon receipt of Proper Instructions (which shall, among other things, specify the Securities to be released, with



such delivery and other information as may be necessary to enable the Custodian to perform (including the delivery
method)), which may be standing instructions (in form acceptable to the Custodian), in the following cases:

(i) upon sale of such Securities by or on behalf of the Company, and such sale may, unless and except to the extent
otherwise directed by Proper Instructions, be carried out by the Custodian:

(A) in accordance with the customary or established practices and procedures in the jurisdiction or market
where the transactions occur, including delivery to the purchaser thereof or to a dealer therefor (or an
agent of such purchaser or dealer) against expectation of receiving later payment; or

(B) in the case of a sale effected through a Securities System, in accordance with the rules governing the
operations of the Securities System;

(ii) upon the receipt of payment in connection with any repurchase agreement related to such Securities;

(iii) to a depositary agent in connection with tender or other similar offers for such Securities;

(iv) to the issuer thereof, or its agent, when such Securities are called, redeemed, retired or otherwise become
payable (unless otherwise directed by Proper Instructions, the cash or other consideration is to be delivered to
the Custodian, its agents or its sub-custodian);

(v) to an issuer thereof, or its agent, for transfer into the name of the Custodian, or of any nominee of the
Custodian, or into the name of any of its agents or sub-custodian or their nominees, or for exchange for a
different number of bonds, certificates or other evidence representing the same aggregate face amount or
number of units;

(vi) to brokers, clearing banks or other clearing agents for examination in accordance with the Street Delivery
Custom;

(vii) for exchange or conversion pursuant to any plan of merger, consolidation, recapitalization, reorganization or
readjustment of the securities of the issuer of such Securities, or pursuant to any deposit agreement (unless
otherwise directed by Proper Instructions, the new securities and cash, if any, are to be delivered to the
Custodian, its agents or its sub-custodians);

(viii) in the case of warrants, rights or similar securities, the surrender thereof in the exercise of such warrants, rights
or similar securities or the surrender of interim receipts or temporary securities for definitive securities (unless

otherwise directed by Proper Instructions, the new securities and cash, if any, are to be delivered to the
Custodian, its agents or its sub-custodians); and/or

(ix) for any other purpose, but only upon receipt of Proper Instructions and an officer’s certificate signed by any two
officers of the Company (which officer shall not have



been the Authorized Person providing the Proper Instructions) stating (i) the specified securities to be delivered,
(ii) the purpose for such delivery, (iii) that such purpose is a proper corporate purpose and (iv) naming the
person or persons to whom delivery of such Securities shall be made, and attaching a certified copy of a
resolution of the board of directors of the Company or an authorized committee thereof approving the delivery
of such Proper Instructions.

5. Registration of Securities. Securities held by the Custodian, its agents or its sub- custodian (other than bearer securities,
securities held in a Securities System or Securities that are Noteless Loans or Participations) shall be registered in the name of
the Company or its nominee; or, at the option of the Custodian (if the Custodian determines it cannot hold such security in the
name of the Company), in the name of the Custodian or in the name of any nominee of the Custodian, or in the name of its
agents or its sub-custodian or their nominees; or, if directed by the Company by Proper Instructions, may be maintained in
Street Name. The Custodian, its agents and its sub-custodian shall not be obligated to accept Securities on behalf of the
Company under the terms of this Agreement unless such Securities are in Street Name or other good deliverable form.

6. Bank Accounts, and Management of Cash

(a) Proceeds and other cash received by the Custodian from time to time shall be deposited or credited to the respective
Cash Account as designated by the Company. All amounts deposited or credited to the designated Cash Account shall
be subject to clearance and receipt of final payment by the Custodian.

(b) Amounts held in the respective Cash Account from time to time may be invested in Eligible Investments pursuant to
specific written Proper Instructions (which may be standing instructions) received by the Custodian from an Authorized
Person acting on behalf of the Company. Such investments shall be subject to availability and the Custodian’s then
applicable transaction charges (which shall be at the Company’s expense). The Custodian shall have no liability for any
loss incurred on any such investment. Absent receipt of such written instruction from the Company, the Custodian shall
have no obligation to invest (or otherwise pay interest on) amounts on deposit in the respective Cash Accounts. In no
instance will the Custodian have any obligation to provide investment advice to the Company. Any earnings from such
investment of amounts held in the Cash Accounts from time to time (collectively, “Reinvestment Earnings”) shall be
redeposited in the respective Cash Accounts (and may be reinvested at the written direction of the Company).

(c) In the event that the Company shall at any time request a withdrawal of amounts from any of the Cash Accounts, the
Custodian shall be entitled to liquidate, and shall have no liability for any loss incurred as a result of the liquidation of,
any investment of the funds credited to such Cash Account as needed to provide necessary liquidity.

(d) The Company acknowledges that cash deposited or invested with any bank (including the bank acting as Custodian)
may make a margin or generate banking income for which such bank shall not be required to account to the Company.

(e) The Custodian shall be authorized to open such additional accounts as may be necessary or convenient for
administration of its duties hereunder.

7. Foreign Exchange



(a) Upon the receipt of Proper Instructions, the Custodian, its agents or its sub- custodian may (but shall not be obligated
to) enter into all types of contracts for foreign exchange on behalf of the Company, upon terms acceptable to the
Custodian and the Company (in each case at the Company’s expense), including transactions entered into with the
Custodian, its sub-custodian or any affiliates of the Custodian or the sub-custodian. The Custodian shall have no
liability for any losses incurred in or resulting from the rates obtained in such foreign exchange transactions; and absent
specific Proper Instructions, the Custodian shall not be deemed to have any duty to carry out any foreign exchange on
behalf of the Company. The Custodian shall be entitled at all times to comply with any legal or regulatory requirements
applicable to currency or foreign exchange transactions.

(b) The Company acknowledges that the Custodian, any sub-custodian or any affiliates of the Custodian or any sub-
custodian, involved in any such foreign exchange transactions may make a margin or generate banking income from
foreign exchange transactions entered into pursuant to this Section for which they shall not be required to account to
the Company.

8. Collection of Income. The Custodian, its agents or its sub-custodian shall use reasonable efforts to collect on a timely basis
all income and other payments with respect to the Securities held hereunder to which the Company shall be entitled, to the
extent consistent with usual custom in the securities custodian business in the United States. Such efforts shall include
collection of interest income, dividends and other payments with respect to registered domestic securities if, on the record date
with respect to the date of payment by the issuer, the Security is registered in the name of the Custodian or its nominee (or in
the name of its agent or sub-custodian, or their nominees); and interest income, dividends and other payments with respect to
bearer domestic securities if, on the date of payment by the issuer, such Securities are held by the Custodian or its sub-
custodian or agent; provided, however, that in the case of Securities held in Street Name, the Custodian shall use commercially
reasonable efforts only to timely collect income. In no event shall the Custodian’s agreement herein to collect income be
construed to obligate the Custodian to commence, undertake or prosecute any legal proceedings.

9. Payment of Moneys.

(a) Upon receipt of Proper Instructions, which may be standing instructions, the Custodian shall pay out from the
respective Cash Account designated by the Company (or remit to its agents or its sub-custodian, and direct them to pay
out) moneys of the Company on deposit therein in the following cases:

(i) upon the purchase of Securities for the Company pursuant to such Proper Instructions; and such purchase may,
unless and except to the extent otherwise directed by Proper Instructions, be carried out by the Custodian:

(A) in accordance with the customary or established practices and procedures in the jurisdiction or market
where the transactions occur, including delivering money to the seller thereof or to a dealer therefor
(or any agent for such seller or dealer) against expectation of receiving later delivery of such
securities; or

(B) in the case of a purchase effected through a Securities System, in



accordance with the rules governing the operation of such Securities System;

(ii) for the purchase or sale of foreign exchange or foreign exchange agreements for the account of the Company,
including transactions executed with or through the Custodian, its agents or its sub-custodian, as contemplated
by Section 3.8 above; and

(iii) for any other purpose directed by the Company, but only upon receipt of Proper Instructions specifying the
amount of such payment, and naming the Person or Persons to whom such payment is to be made.

(b) At any time or times, the Custodian shall be entitled to pay (i) itself from any of the Cash Accounts, whether or not in
receipt of express direction or instruction from the Company, any amounts due and payable to it pursuant to Section 8
hereof, and (ii) as otherwise permitted by Section 7.5, 9.4 or Section 12.5 below; provided, however, that in each case
(i) the Custodian shall have first invoiced or billed the Company for such amounts and the Company shall have failed
to pay such amounts within thirty (30) days after the date of such invoice or bill, and (ii) all such payments shall be
regularly accounted for to the Company.

10. Proxies. The Custodian will, with respect to the Securities held hereunder, use reasonable efforts to cause to be promptly
executed by the registered holder of such Securities proxies received by the Custodian from its agents or its sub-custodian or
from issuers of the Securities being held for the Company, without indication of the manner in which such proxies are to be
voted, and upon receipt of Proper Instructions shall promptly deliver to the applicable issuer such proxies relating to such
Securities. In the absence of such Proper Instructions, or in the event that such Proper Instructions are not received in a timely
fashion, except to the extent otherwise expressly provided herein, the Custodian shall be under no duty to act with regard to
such proxies. Notwithstanding the above, neither Custodian nor any nominee of Custodian shall vote any of the Securities held
hereunder by or for the account of the Company, except in accordance with Proper Instructions.

11. Communications Relating to Securities. The Custodian shall transmit promptly to the Company all written information
(including proxies, proxy soliciting materials, notices, pendency of calls and maturities of Securities and expirations of rights
in connection therewith) received by the Custodian, from its agents or its sub-custodian or from issuers of the Securities being
held for the Company. The Custodian shall have no obligation or duty to exercise any right or power, or otherwise to preserve
rights, in or under any Securities unless and except to the extent it has received timely Proper Instruction from the Company in
accordance with the next sentence. The Custodian will not be liable for any untimely exercise of any right or power in
connection with Securities at any time held by the Custodian, its agents or sub-custodian unless:

(i) the Custodian has received Proper Instructions with regard to the exercise of any such right or power; and

(ii) the Custodian, or its agents or sub-custodian are in actual possession of such Securities,

in each case, at least three (3) Business Days prior to the date on which such right or power is to be exercised. It will be the
responsibility of the Company to notify the Custodian of the Person to whom such communications must be forwarded under
this Section.



12. Records. The Custodian shall create and maintain complete and accurate records relating to its activities under this
Agreement with respect to the Securities, cash or other property held for the Company under this Agreement, as required by
Section 31 of the 1940 Act, and Rules 31a-1 and 32a-2 thereunder. To the extent that the Custodian, in its sole opinion, is able
to do so, the Custodian shall provide assistance to the Company (at the Company’s reasonable request made from time to time)
by providing sub- certifications regarding certain of its services performed hereunder to the Company in connection with the
Company’s certification requirements pursuant to the Sarbanes- Oxley Act of 2002, as amended. All such records shall be the
property of the Company and shall at all times during the regular business hours of the Custodian be open for inspection by
duly authorized officers, employees or agents of the Company (including its independent public accountants) and employees
and agents of the Securities and Exchange Commission, upon reasonable request and prior notice and at the Company’s
expense. The Custodian shall, at the Company’s request, supply the Company with a tabulation of Securities owned by the
Company and held by the Custodian and shall, when requested to do so by the Company and for such compensation as shall be
agreed upon between the Company and the Custodian, include, to the extent applicable, the certificate numbers in such
tabulations, to the extent such information is available to the Custodian.

13. Custody of Subsidiary Securities.

(a) At the request of the Company, with respect to each Subsidiary identified to the Custodian by the Company, there
shall be established at the Custodian a segregated trust account to which the Custodian shall deposit and hold any
Subsidiary Securities (other than Loans) received by it pursuant to this Agreement, which account shall be
designated the “[INSERT NAME OF SUBSIDIARY] Securities Account” (the “Subsidiary Securities Account”).

(b) At the request of the Company, with respect to each Subsidiary identified to the Custodian by the Company, there
shall be established at the Custodian a segregated trust account to which the Custodian shall deposit and hold any
Proceeds received by it from time to time from or with respect to Subsidiary Securities or other Proceeds, which
account shall be designated the “[INSERT NAME OF SUBSIDIARY] Cash Proceeds Account” (the “Subsidiary
Cash Account”).

(c) To the maximum extent possible, the provisions of this Agreement regarding Securities of the Company, the
Securities Account and the Cash Accounts shall be applicable to any Subsidiary Securities, cash and other
investment assets, Subsidiary Securities Account and Subsidiary Cash Account, respectively. The parties hereto
agree that the Company shall notify the Custodian in writing as to the establishment of any Subsidiary as to which
the Custodian is to serve as custodian pursuant to the terms of this Agreement; and identify in writing any accounts
the Custodian shall be required to establish for such Subsidiary as herein provided.

3A.    DUTIES OF DOCUMENT CUSTODIAN

(a) With respect to Loans, Required Loan Documents and other Underlying Loan Documents shall be delivered to the
Custodian in its role as, and at the address identified for, the Document Custodian. All Required Loan Documents
shall be held in safekeeping by the Document Custodian, individually segregated from the securities and
investments of any other Person and marked so as to clearly identify them as the property of the Company in



a manner consistent with Rule 17f-1 under the 1940 Act and as set forth in this Agreement.

(b) In connection with its acquisition of a Loan or other delivery of a Security constituting a Loan, the Company shall
deliver or cause to be delivered to the Document Custodian the Required Loan Documents, including the Loan
Checklist.

(c) The Document Custodian shall release and ship for delivery, or direct its agents or sub-custodian to release and
ship for delivery, as the case may be, Required Loan Documents (or other Underlying Loan Documents) of the
Company held by the Document Custodian, its agents or its sub-custodians from time to time upon receipt of a
Required for Release (which shall, among other things, specify the Required Loan Documents (or other Underlying
Loan Documents) to be released with such delivery and other information as may be necessary to enable the

Document Custodian to perform (including the delivery method). Any request for release by the Company shall be
in the form of the Request for Release. The Company is authorized to transmit and the Document Custodian is
authorized to accept signed facsimile or email copies of Requests for Release submitted in the form attached hereto
as Exhibit A (or as otherwise agreed between the Document Custodian and the Company).

(d) For the avoidance of doubt, the Document Custodian shall have no obligation to review or monitor any Required
Loan Documents or other Underlying Loan Documents but shall only be required to hold those Required Loan
Documents or other Underlying Loan Documents received by it in accordance with this Agreement. For avoidance
of doubt, all rights, protections, indemnities and immunities provided in this Agreement in favor of the Custodian
shall also apply to the Document Custodian.

4. REPORTING

(a) The Custodian shall render to the Company (i) a monthly report of all deposits to and withdrawals from the Cash
Accounts during the month, and the outstanding balance (as of the last day of the preceding monthly report and as
of the last day of the subject month), (ii) an itemized statement of the Securities held pursuant to this Agreement as
of the end of each month, all transactions in the Securities during the month, as well as a list of all Securities
transactions that remain unsettled at that time, and (iii) such other matters as the parties may agree from time to
time.

(b) For each Business Day, the Custodian shall render to the Company a daily report of (i) all deposits to and
withdrawals from the Cash Accounts for such Business Day and the outstanding balance as of the end of such
Business Day, and (ii) a report of settled trades of Securities for such Business Day.

(c) The Custodian shall have no duty or obligation to undertake any market valuation of the Securities under any
circumstance.

(d) The Custodian shall provide the Company, promptly upon request, with such reports as are reasonably available to
it and as the Company may reasonably request from time to time, concerning the internal accounting controls,
including procedures for safeguarding securities which are employed by the Custodian and the financial strength of
the



Custodian.

5. DEPOSIT IN U.S. SECURITIES SYSTEMS

The Custodian may deposit and/or maintain Securities in a Securities System within the United States in accordance with
applicable Federal Reserve Board and Securities and Exchange Commission rules and regulations, including Rule 17f-4 under the
1940 Act, and subject to the following provisions:

(a) The Custodian may keep domestic Securities in a U.S. Securities System; provided that such Securities are
represented in an account of the Custodian in the
U.S. Securities System which shall not include any assets of the Custodian other than assets held by it as a
fiduciary, custodian or otherwise for customers;

(b) The records of the Custodian with respect to Securities which are maintained in a
U.S. Securities System shall identify by book-entry those Securities belonging to the Company;

(c) The Custodian shall provide to the Company copies of all notices received from the U.S. Securities System of
transfers of Securities for the account of the Company; and

(d) Anything to the contrary in this Agreement notwithstanding, the Custodian shall not be liable to the Company for
any direct loss, damage, cost, expense, liability or claim to the Company resulting from use of any U.S. Securities
System (other than to the extent resulting from the gross negligence or willful misconduct of the Custodian itself, or
from failure of the Custodian to enforce effectively such rights as it may have against the U.S. Securities System).

6. [RESERVED.]

7. CERTAIN GENERAL TERMS

1. No Duty to Examine Financing Documents. Nothing herein shall obligate the Custodian to review or examine the
terms of any Financing Document, underlying instrument, certificate, credit agreement, indenture, loan agreement,
promissory note, or other financing document evidencing or governing any Security to determine the validity, sufficiency,
marketability or enforceability of any Security (and shall have no responsibility for the genuineness or completeness
thereof), or otherwise.

2. Resolution of Discrepancies. In the event of any discrepancy between the information set forth in any report
provided by the Custodian to the Company and any information contained in the books or records of the Company, the
Company shall promptly notify the Custodian thereof and the parties shall cooperate to diligently resolve the discrepancy.

3. Improper Instructions. Notwithstanding anything herein to the contrary, the Custodian shall not be obligated to take
any action (or forebear from taking any action), which it reasonably determines to be contrary to the terms of this
Agreement or applicable law. In no instance shall the Custodian be obligated to provide services on any day that is not a
Business Day.

4. Proper Instructions

(a) The Company will give written notice to the Custodian, in forms acceptable to the Custodian,



specifying the names and specimen signatures of persons authorized to give Proper Instructions (collectively,
“Authorized Persons” and each is an

“Authorized Person”) on its behalf, which notice shall be signed by any two Authorized Persons of the Company,
previously certified to the Custodian. The Custodian shall be entitled to rely upon the identity and authority of such
persons until it receives written notice from an Authorized Person of the Company to the contrary. The initial
Authorized Persons of the Company are set forth on Schedule B attached hereto and made a part hereof (as such
Schedule B may be modified from time to time by written notice from the Company to the Custodian); and the
Company hereby represents and warrants that the true and accurate specimen signatures of such initial Authorized
Persons are set forth on Schedule B. If such persons elect to give the Custodian email or facsimile instructions (or
instructions by a similar electronic method) and the Custodian in its discretion elects to act upon such instructions, the
Custodian’s reasonable understanding of such instructions shall be deemed controlling. The Custodian shall not be
liable for any losses, costs or expenses arising directly or indirectly from the Custodian’s reliance upon and compliance
with such instructions. Any persons providing such instructions or directions agrees to assume all risks arising out of
the use of such electronic methods to submit instructions and directions to the Custodian, including without limitation
the risk of the Custodian acting on unauthorized instructions, and the risk of interception and misuse by third parties.

(b) The Custodian shall have no responsibility or liability to the Company (or any other person or entity), and shall be
indemnified and held harmless by the Company, in the event that a subsequent written confirmation of an oral
instruction fails to conform to the oral instructions received by the Custodian. The Custodian shall not have an
obligation to act in accordance with purported instructions to the extent that they conflict with applicable law or
regulations, local market practice or the Custodian’s operating policies and practices. The Custodian shall not be liable
for any loss resulting from a delay while it obtains clarification of any Proper Instructions.

5. Actions Permitted Without Express Authority. The Custodian may, at its discretion, without express authority from the
Company:

(a) make payments to itself as described in or pursuant to Section 3.9(b), or to make payments to itself or others for minor
expenses of handling securities or other similar items relating to its duties under this Agreement; provided that (i) the
Custodian shall have first invoiced or billed the Company for such amounts and the Company shall have failed to pay
such amounts within thirty (30) days after the date of such invoice or bill, and (ii) all such payments shall be regularly
accounted for to the Company;

(b) surrender Securities in temporary form for Securities in definitive form;

(c) endorse for collection cheques, drafts and other negotiable instruments; and

(d) in general attend to all nondiscretionary details in connection with the sale, exchange, substitution, purchase,
transfer and other dealings with the securities and property of the Company.

6. Evidence of Authority. The Custodian shall be protected in acting upon any instructions, notice, request, consent,
certificate, instrument or paper reasonably believed by it to be genuine



and to have been properly executed or otherwise given by or on behalf of the Company by an Authorized Person. The
Custodian may receive and accept a certificate signed by any Authorized Person as conclusive evidence of:

(a) the authority of any person to act in accordance with such certificate; or

(b) any determination or action by the Company as described in such certificate,

and such certificate may be considered as in full force and effect until receipt by the Custodian of written notice to the
contrary from an Authorized Person.

7. Receipt of Communications. Any communication received by the Custodian on a day which is not a Business Day
or after 3:30 p.m., Eastern time (or such other time as is agreed by the Company and the Custodian from time to time), on a
Business Day will be deemed to have been received on the next Business Day (but in the case of communications so
received after 3:30 p.m., Eastern time, on a Business Day the Custodian will use its best efforts to process such
communications as soon as possible after receipt).

8. Actions on the Loans. The Custodian shall have no duty or obligation hereunder to take any action on behalf of the
Company, to communicate on behalf of the Company, to collect amounts or proceeds in respect of, or otherwise to interact
or exercise rights or remedies on behalf of the Company, with respect to any of the Loans. All such actions and
communications are the responsibility of the Company.

8. COMPENSATION OF CUSTODIAN

1. Fees. The Custodian and the Document Custodian shall be entitled to compensation for its services in accordance
with the terms of that certain fee letter dated June 18, 2018, between the Company, the Custodian and the Document
Custodian.

2. Expenses. The Company agrees to pay or reimburse to the Custodian upon its request from time to time all costs,
disbursements, advances, and expenses (including reasonable fees and expenses of legal counsel) incurred, and any
disbursements and advances made (including any account overdraft resulting from any settlement or assumed settlement,
provisional credit, chargeback, returned deposit item, reclaimed payment or claw-back, or the like), in connection with the
preparation or execution of this Agreement, or in connection with the transactions contemplated hereby or the
administration of this Agreement or performance by the Custodian of its duties and services under this Agreement, from
time to time (including costs and expenses of any action deemed necessary by the Custodian to collect any amounts owing
to it under this Agreement).

9. RESPONSIBILITY OF CUSTODIAN

1. General Duties. The Custodian shall have no duties, obligations or responsibilities under this Agreement or with
respect to the Securities or Proceeds except for such duties as are expressly and specifically set forth in this Agreement,
and the duties and obligations of the Custodian shall be determined solely by the express provisions of this Agreement. No
implied duties, obligations or responsibilities shall be read into this Agreement against, or on the part of, the Custodian.



2. Instructions

(a) The Custodian shall be entitled to refrain from taking any action unless it has such instruction (in the form of
Proper Instructions) from the Company as it reasonably deems necessary, and shall be entitled to require, upon
notice to the Company, that Proper Instructions to it be in writing. The Custodian shall have no liability for any
action (or forbearance from action) taken pursuant to the Proper Instruction of the Company.

(b) Whenever the Custodian is entitled or required to receive or obtain any communications or information pursuant to
or as contemplated by this Agreement, it shall be entitled to receive the same in writing, in form, content and
medium reasonably acceptable to it and otherwise in accordance with any applicable terms of this Agreement; and
whenever any report or other information is required to be produced or distributed by the Custodian it shall be in
form, content and medium reasonably acceptable to it and the Company and otherwise in accordance with any
applicable terms of this Agreement.

3. General Standards of Care. Notwithstanding any terms herein contained to the contrary, the acceptance by the
Custodian of its appointment hereunder is expressly subject to the following terms, which shall govern and apply to each of
the terms and provisions of this Agreement (whether or not so stated therein):

(a) The Custodian may rely on (and shall be protected in acting or refraining from acting in reliance upon) any written
notice, instruction, statement, certificate, request, waiver, consent, opinion, report, receipt or other paper or
document furnished to it (including any of the foregoing provided to it by telecopier or electronic means), not only
as to its due execution and validity, but also as to the truth and accuracy of any information therein contained,
which it in good faith believes to be genuine and signed or presented by the proper person (which in the case of any
instruction from or on behalf of the Company shall be an Authorized Person); and the Custodian shall be entitled to
presume the genuineness and due authority of any signature appearing thereon. The Custodian shall not be bound to
make any independent investigation into the facts or matters stated in any such notice, instruction, statement,
certificate, request, waiver, consent, opinion, report, receipt or other paper or document; provided, however, that, if
the form thereof is specifically prescribed by the terms of this Agreement, the Custodian shall

examine the same to determine whether it substantially conforms on its face to such requirements hereof.

(b) Neither the Custodian nor any of its directors, officers or employees shall be liable to anyone for any error of judgment,
or for any act done or step taken or omitted to be taken by it (or any of its directors, officers of employees), or for any
mistake of fact or law, or for anything which it may do or refrain from doing in connection herewith, unless such action
or inaction constitutes gross negligence, willful misconduct or bad faith on its part and in breach of the terms of this
Agreement. The Custodian shall not be liable for any action taken by it in good faith and reasonably believed by it to be
within powers conferred upon it, or taken by it pursuant to any direction or instruction by which it is governed
hereunder, or omitted to be taken by it by reason of the lack of direction or instruction required hereby for such action.
The Custodian shall not be under any obligation at any time to ascertain whether the Company is in compliance with
the 1940 Act, the regulations thereunder, or the Company’s



investment objectives and policies then in effect.

(c) In no event shall the Custodian be liable for any indirect, special, consequential or punitive damages (including lost
profits) whether or not it has been advised of the likelihood of such damages.

(d) The Custodian may consult with, and obtain advice from, legal counsel selected in good faith with respect to any
question as to any of the provisions hereof or its duties hereunder, or any matter relating hereto, and the written opinion
or advice of such counsel shall be full and complete authorization and protection in respect of any action taken,
suffered or omitted by the Custodian in good faith in accordance with the opinion and directions of such counsel; the
reasonable cost of such services shall be reimbursed pursuant to Section 8.2 above.

(e) The Custodian shall not be deemed to have notice of any fact, claim or demand with respect hereto unless actually
known by an officer working in its Corporate Trust Services group and charged with responsibility for administering
this Agreement or unless (and then only to the extent received) in writing by the Custodian at the applicable address(es)
as set forth in Section 15 and specifically referencing this Agreement.

(f) No provision of this Agreement shall require the Custodian to expend or risk its own funds, or to take any action (or
forbear from action) hereunder which might in its judgment involve any expense or any financial or other liability
unless it shall be furnished with acceptable indemnification. Nothing herein shall obligate the Custodian to commence,
prosecute or defend legal proceedings in any instance, whether on behalf of the Company or on its own behalf or
otherwise, with respect to any matter arising hereunder, or relating to this Agreement or the services contemplated
hereby.

(g) The permissive right of the Custodian to take any action hereunder shall not be construed as duty.

(h) The Custodian may act or exercise its duties or powers hereunder through agents (including, for avoidance of doubt,
sub-custodians) or attorneys, and the Custodian shall not be liable or responsible for the actions or omissions of any
such agent or attorney (i) appointed with the Company’s prior written consent specifically acknowledging such
limitation of liability and (ii) maintained with reasonable due care.

(i) All indemnifications contained in this Agreement in favor of the Custodian shall survive the termination of this
Agreement or earlier resignation or removal of the Custodian.

4. Indemnification; Custodian’s Lien.

(a) The Company shall and does hereby indemnify and hold harmless each of the Custodian for and from any and all costs
and expenses (including reasonable attorney’s fees and expenses), and any and all losses, damages, claims and
liabilities, that may arise, be brought against or incurred by the Custodian, whether direct, indirect or consequential, as
a result of or arising from or in any way relating to any claim, demand, suit, action or proceeding (including any inquiry
or investigation) by any person, including without limitation the Company or any Subsidiary, and any advances or
disbursements made by the Custodian (including in respect of any Account overdraft, returned deposit item,
chargeback, provisional credit, settlement or assumed settlement, reclaimed payment, claw- back or the like), as a result
of, relating to, or



arising out of this Agreement, or the administration or performance of the Custodian’s duties hereunder, or the
relationship between the Company (including, for the avoidance of doubt, any Subsidiary) and the Custodian created
hereby, other than such liabilities, losses, damages, claims, costs and expenses as are directly caused by the Custodian’s
action or inaction constituting gross negligence or willful misconduct.

(b) If the Company requires the Custodian, its affiliates, subsidiaries or agents, to advance cash or securities for any
purpose (including but not limited to securities settlements, foreign exchange contracts and assumed settlement) or in
the event that the Custodian or its nominee shall incur or be assessed any taxes, charges, expenses, assessments, claims
or liabilities in connection with the performance of this Agreement, except such as may arise from its or its nominee’s
own gross negligent action, grossly negligent failure to act or willful misconduct, or if the Company fails to
compensate or pay the Custodian pursuant to Section 8.1 or Section 9.4 hereof, any cash at any time held for the
account of the Company shall be security therefor and should the Company fail to repay the Custodian promptly (or, if
specified, within the time frame provided herein), the Custodian shall be entitled to utilize available cash to the extent
necessary to obtain reimbursement

5. Force Majeure. Without prejudice to the generality of the foregoing, the Custodian shall be without liability to the
Company for any damage or loss resulting from or caused by events or circumstances beyond the Custodian’s reasonable
control, including nationalization, expropriation, currency restrictions, the interruption, disruption or suspension of the
normal procedures and practices of any securities market, power, mechanical, communications or other technological
failures or interruptions, computer viruses or the like, fires, floods, earthquakes or other natural disasters, civil and military
disturbance, acts of war or terrorism, riots, revolution, acts of God, work stoppages, strikes, national disasters of any kind,
or other similar events or acts, errors by the Company (including any Authorized Person) in its instructions to the
Custodian, or changes in applicable law, regulation or orders.

10. SECURITY CODES

If the Custodian issues to the Company security codes, passwords or test keys in order that it may verify that certain transmissions
of information, including Proper Instructions, have been originated by the Company, the Company shall take all commercially
reasonable steps to safeguard any security codes, passwords, test keys or other security devices which the Custodian shall make
available.

11. TAX LAW

1. Domestic Tax Law. The Custodian shall have no responsibility or liability for any obligations now or hereafter
imposed on the Company, or the Custodian as custodian of the Securities or the Proceeds, by the tax law of the United
States or any state or political subdivision thereof. The Custodian shall be kept indemnified by and be without liability to
the Company for such obligations including taxes (but excluding any income taxes assessable in respect of compensation
paid to the Custodian pursuant to this Agreement), withholding, certification and reporting requirements, claims for
exemption or refund, additions for late payment interest, penalties and other expenses (including legal expenses) that may
be assessed against the Company, or the Custodian as custodian of the Securities or Proceeds.

2. [Reserved.]



12. EFFECTIVE PERIOD, TERMINATION

1. Effective Date. This Agreement shall become effective as of its due execution and delivery by each of the parties.
This Agreement shall continue in full force and effect until terminated as hereinafter provided. This Agreement may be
terminated by the Custodian or the Company pursuant to Section 12.2.

2. Termination. This Agreement shall terminate upon the earliest of (a) occurrence of the effective date of termination
specified in any written notice of termination given by the Company or the Custodian to the other not later than sixty (60)
days prior to the effective date of termination specified therein, (b) such other date of termination as may be mutually
agreed upon by the parties in writing.

3. Resignation. The Custodian may at any time resign under this Agreement by giving not less than sixty (60) days
advance written notice thereof to the Company. The Company may at any time remove the Custodian under this
Agreement by giving not less than sixty (60) days advance written notice thereof to the Custodian.

4. Successor. Prior to the effective date of termination of this Agreement, or the effective date of the resignation or
removal of the Custodian, as the case may be, the Company shall give Proper Instructions to the Custodian designating a
successor Custodian, if applicable. The Custodian shall, upon receipt of Proper Instruction from the Company (i) deliver
directly to the successor Custodian all Securities (other than Securities held in a Book-Entry System or Securities
Depository) and cash then owned by the Company and held by the Custodian as custodian, and (ii) transfer any Securities
held in a Book-Entry System or Securities Depository to an account of or for the benefit of the Company at the successor
Custodian, provided that the Company shall have paid to the Custodian all fees, expenses and other amounts to the
payment or reimbursement of which it shall then be entitled. In addition, the Custodian shall, at the expense of the
Company, transfer to such successor all relevant books, records, correspondence, and other data established or maintained
by the Custodian under this Agreement (if such form differs from the form in which the Custodian has maintained the
same, the Company shall pay any expenses associated with transferring the data to such form), and will cooperate in the
transfer of such duties and responsibilities. Upon such delivery and transfer, the Custodian shall be relieved of all
obligations under this Agreement.

5. Payment of Fees, etc. Upon termination of this Agreement or resignation or removal of the Custodian, the
Company shall pay to the Custodian such compensation, and shall likewise reimburse the Custodian for its costs, expenses
and disbursements, as may be due as of the date of such termination or resignation (or removal, as the case may be). All
indemnifications in favor of the Custodian under this Agreement shall survive the termination of this Agreement, or any
resignation or removal of the Custodian.

6. Final Report. In the event of any resignation or removal of the Custodian, the Custodian shall provide to the
Company a complete final report or data file transfer of any Confidential Information as of the date of such resignation or
removal.

13. REPRESENTATIONS AND WARRANTIES

1. Representations of the Company. The Company represents and warrants to the Custodian that:



(a) it has the power and authority to enter into and perform its obligations under this Agreement, and it has duly
authorized, executed and delivered this Agreement so as to constitute its valid and binding obligation; and

(b) in giving any instructions which purport to be “Proper Instructions” under this Agreement, the Company will act in
accordance with the provisions of its certificate of incorporation and bylaws and any applicable laws and
regulations.

2. Representations of the Custodian. The Custodian hereby represents and warrants to the Company that:

(a) it is qualified to act as a custodian pursuant to Sections 17(f) and 26(a)(1) of the 1940 Act;

(b) it has the power and authority to enter into and perform its obligations under this Agreement;

(c) it has duly authorized, executed and delivered this Agreement so as to constitute its valid and binding obligations;
and

(d) it maintains business continuity policies and standards that include data file backup and recovery procedures that
comply with all applicable regulatory requirements.

14. PARTIES IN INTEREST; NO THIRD PARTY BENEFIT

This Agreement is not intended for, and shall not be construed to be intended for, the benefit of any third parties and may not be
relied upon or enforced by any third parties (other than successors and permitted assigns pursuant to Section 19).

15. NOTICES

Any Proper Instructions (to the extent given by hand, mail, courier, electronic mail or telecopier) shall be given to the following
address (or such other address as either party may designate by written notice to the other party), and otherwise any notices,
approvals and other communications hereunder shall be sufficient if made in writing and given to the parties at the following
address (or such other address as either of them may subsequently designate by notice to the other), given by (i) hand, (ii) certified
or registered mail, postage prepaid, (iii) recognized courier or delivery service, or (iv) confirmed telecopier or telex or by
electronic mail:

(a) if to the Company or any Subsidiary, to

OFS Credit Company, Inc.
10 South Wacker Drive, Suite 2500
Chicago, Illinois 60606 Attention: Tod Reichert Fax No.: (847) 734-7910
Email: treichert@ofsmanagement.com

(b) if to the Custodian (other than in its role as Document Custodian), to



U.S. Bank Global Corporate Trust Services 190 S. LaSalle St., 8th Floor
Chicago, Illinois 60603 MK-IL-SL-8
Ref: OFS Credit Company, Inc.

Attention: Jared Hansen, AVP - Relationship Management Fax No.: (312) 332-7096
Email: OFS.Credit.Company@usbank.com

(c) if to the Custodian solely in its role as Document Custodian, to:

U.S. Bank National Association 1719 Otis Way
Mail Code: Ex - SC - FLOR Florence, South Carolina 29501 Ref: OFS Credit Company, Inc.
Attention: Steven Garrett
Fax No.: (843) 673-0162
Email: steven.garrett@usbank.com

16. CHOICE OF LAW AND JURISDICTION

This Agreement shall be construed, and the provisions thereof interpreted under and in accordance with and governed by the laws
of the State of New York for all purposes (without regard to its choice of law provisions); except to the extent such laws are
inconsistent with federal securities laws, including the 1940 Act, in which case such federal securities laws shall govern. The
Custodian and the Company each waive, to the fullest extent permitted by applicable law, any and all right to trial by jury in any
legal proceeding arising out of or relating to this agreement, any other agreement or the transactions contemplated hereby.

17. ENTIRE AGREEMENT; COUNTERPARTS

1. Complete Agreement. This Agreement constitutes the complete and exclusive agreement of the parties with regard
to the matters addressed herein and supersedes and terminates, as of the date hereof, all prior agreements or
understandings, oral or written, between the parties to this Agreement relating to such matters.

2. Counterparts. This Agreement may be executed in any number of counterparts and all counterparts taken together
shall constitute one and the same instrument.

3. Facsimile Signatures. The exchange of copies of this Agreement and of signature pages by facsimile transmission
or pdf shall constitute effective execution and delivery of this Agreement as to the parties and may be used in lieu of the
original Agreement for all purposes. Signatures of the parties transmitted by facsimile or pdf shall be deemed to be their
original signatures for all purposes. The words “execution,” “signed,” “signature,” and words of like import shall be
deemed to include electronic signatures or the keeping of records in electronic form, each of which shall be of the same
legal effect, validity or enforceability as a manually executed signature or the use of a paper-based recordkeeping system,
as the case may be, to the extent and as provided for in any applicable law.



18. AMENDMENT; WAIVER

1. Amendment. This Agreement may not be amended except by an express written instrument duly executed by each
of the Company and the Custodian and the Document Custodian.

2. Waiver. In no instance shall any delay or failure to act be deemed to be or effective as a waiver of any right, power
or term hereunder, unless and except to the extent such waiver is set forth in an express written instrument signed by the
party against whom it is to be charged.

19. SUCCESSOR AND ASSIGNS

1. Successors Bound. The covenants and agreements set forth herein shall be binding upon and inure to the benefit of
each of the parties and their respective successors and permitted assigns. Neither party shall be permitted to assign their
rights under this Agreement without the written consent of the other party; provided, however, that the foregoing shall not
limit the ability of the Custodian to delegate certain duties or services to or perform them through agents or attorneys
appointed with due care as expressly provided in this Agreement.

2. Merger and Consolidation. Any corporation or association into which the Custodian may be merged or converted
or with which it may be consolidated, or any corporation or association resulting from any merger, conversion or
consolidation to which the Custodian shall be a party, or any corporation or association to which the Custodian transfers all
or substantially all of its corporate trust business, shall be the successor of the Custodian hereunder, and shall succeed to all
of the rights, powers and duties of the Custodian hereunder, without the execution or filing of any paper or any further act
on the part of any of the parties hereto.

20. SEVERABILITY

The terms of this Agreement are hereby declared to be severable, such that if any term hereof is determined to be invalid or
unenforceable, such determination shall not affect the remaining terms.

21. REQUEST FOR INSTRUCTIONS

If, in performing its duties under this Agreement, the Custodian is required to decide between alternative courses of action, the
Custodian may (but shall not be obliged to) request written instructions from the Company as to the course of action desired by it.
If the Custodian does not receive such instructions within two (2) Business Days after it has requested them, the Custodian may,
but shall be under no duty to, take or refrain from taking any such courses of action. The Custodian shall act in accordance with
instructions received from the Company in response to such request after such two-Business Day period except to the extent it has
already taken, or committed itself to take, action inconsistent with such instructions.

22. OTHER BUSINESS

Nothing herein shall prevent the Custodian or any of its affiliates from engaging in other business, or from entering into any other
transaction or financial or other relationship with, or receiving fees from or from rendering services of any kind to the Company or
any other Person. Nothing contained in this Agreement shall constitute the Company and/or the Custodian (and/or any other
Person) as members of any partnership, joint venture, association, syndicate, unincorporated business or similar assignment as a



result of or by virtue of the engagement or relationship established by this Agreement.

23. REPRODUCTION OF DOCUMENTS

This Agreement and all schedules, exhibits, attachments and amendment hereto may be reproduced by any photographic,
photostatic, microfilm, micro-card, miniature photographic or other similar process. The parties hereto each agree that any such
reproduction shall be admissible in evidence as the original itself in any judicial or administrative proceeding, whether or not the
original is in existence and whether or not such reproduction was made by a party in the regular course of business, and that any
enlargement, facsimile or further production shall likewise be admissible in evidence.

24. ACQUISITION OF FOREIGN SECURITIES

The Custodian acknowledges that, upon the Company’s written notice to the Custodian of its anticipated acquisition of any foreign
securities to be held pursuant to this Agreement, the Company and the Custodian will negotiate in good faith to amend this
Agreement to reflect the holding of such foreign securities pursuant to this Agreement, including with respect to provisions that
may be required by law for a business development company.

25. MISCELLANEOUS

The Company acknowledges receipt of the following notice:

“ IMPORTANT INFORMATION ABOUT PROCEDURES FOR OPENING A NEW ACCOUNT.

To help the government fight the funding of terrorism and money laundering activities, Federal law requires all
financial institutions to obtain, verify and record information that identifies each person who opens an account. For
a non-individual person such as a business entity, a charity, a trust or other legal entity the Custodian will ask for
documentation to verify its formation and existence as a legal entity. The Custodian may also ask to see financial
statements, licenses, identification and authorization documents from individuals claiming authority to represent
the entity or other relevant documentation.”

[PAGE INTENTIONALLY ENDS HERE. SIGNATURES APPEAR ON NEXT PAGE.]

IN WITNESS WHEREOF, each of the parties has caused this Agreement to be executed and delivered by a duly authorized
officer, intending the same to take effect as of the date first written above.



OFS CREDIT COMPANY, INC., as the Company

By:    

Name: Bilal Rashid
Title: Chief Executive Officer

U.S. BANK NATIONAL ASSOCIATION, as the Custodian

By:    

Name:
Title:

U.S. BANK NATIONAL ASSOCIATION, as the Document Custodian

By:    

Name:
Title:
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Exhibit (l)

August 9, 2018

OFS Credit Company, Inc.
10 S. Wacker Drive, Suite 2500
Chicago, Illinois 60606

Ladies and Gentlemen:
 

We have acted as counsel to OFS Credit Company, Inc., a Delaware corporation (the “Company”), in connection with the
preparation and filing with the Securities and Exchange Commission (the “Commission”) of a registration statement on Form N-2
(File No. 333-220794) (the “Registration Statement”) under the Securities Act of 1933, as amended (the “Securities Act”), with
respect to the offer, issuance and sale of up to 3,000,000 shares, together with any additional shares that may be issued by the
Company pursuant to Rule 462(b) under the Securities Act (as prescribed by the Commission pursuant to the Securities Act)
(collectively, the “Shares”), of the Company’s common stock, par value $0.001 per share (the “Common Stock”) in connection
with the offering described in the Registration Statement. All of the Shares are to be sold by the Company as described in the
Registration Statement and related prospectus included therein.

As counsel to the Company, we have participated in the preparation of the Registration Statement and have examined the
originals or copies, certified or otherwise identified to our satisfaction as being true copies, of the following:

 
(i) The Amended and Restated Certificate of Incorporation of the Company, certified as of a recent date by the Delaware

Secretary of State (the “Charter”);

(ii) A Certificate of Good Standing with respect to the Company issued by the Delaware Secretary of State as of a recent
date (the “Certificate of Good Standing”);

Eversheds Sutherland (US) LLP is part of a global legal practice, operating through various separate and distinct legal entities, under Eversheds Sutherland. For a full description of the structure and a list of offices, please visit
www.eversheds-sutherland.com.
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(iii)The resolutions adopted by the Board of Directors (the “Board”) of the Company, or a duly authorized committee
thereof, relating to, among other things, (i) the offering, issuance and sale of the Shares; and (ii) the authorization and
approval of the preparation and filing of the Registration Statement, certified as of the date hereof by an officer of the
Company (the “Resolutions”);

This opinion letter has been prepared, and should be interpreted, in accordance with customary practice followed in the
preparation of opinion letters by lawyers who regularly give, and such customary practice followed by lawyers who on behalf of
their clients regularly advise opinion recipients regarding, opinion letters of this kind.

As to certain matters of fact relevant to the opinions in this opinion letter, we have relied on certificates and/or
representations of officers of the Company. We have also relied on certificates and confirmations of public officials. We have not
independently established the facts, or in the case of certificates or confirmations of public officials, the other statements, so relied
upon.

The opinions set forth below are limited to the effect of the Delaware General Corporation Law, as in effect on the date
hereof, and we express no opinion as to the applicability or effect of any other laws of State of Delaware or the laws of any other
jurisdictions. Without limiting the preceding sentence, we express no opinion as to any state securities or broker-dealer laws or
regulations thereunder relating to the offer, issuance and sale of the Shares pursuant to the Registration Statement.

On the basis of, and subject to the foregoing, and subject to the all of the assumptions, qualifications and limitations set
forth in this opinion letter, and assuming that (i) the Board or a duly authorized committee thereof will have approved the final
terms and conditions of the issuance, offer and sale of the Shares, including those relating to price and amount of Shares to be
issued, offered and sold, in accordance with the Resolutions; (ii) the Shares will have been delivered to, and the agreed
consideration will have been fully paid at the time of such delivery by, the purchasers thereof; and (iii) the Certificate of Good
Standing remains accurate, each of the Charter and the Resolutions remain in effect, without amendment, and the Registration
Statement will have become effective under the Securities Act and remains effective at the time of the issuance, offer and sale of
the Shares, we are of the opinion that the Shares will have been duly authorized and, when issued and paid for in accordance with
the Registration Statement, will be validly issued, fully paid and nonassessable.

The opinions expressed in this opinion letter (a) are strictly limited to the matters stated in this opinion letter, and without
limiting the foregoing, no other opinions are to be implied and (b) are only as of the date of this opinion letter, and we are under no
obligation, and do not undertake, to advise the Company or any other person or entity either of any change of law or fact that
occurs, or of any fact that comes to our attention, after the date of this opinion letter, even though such change or such fact may
affect the legal analysis or a legal conclusion in this opinion letter.
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We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the reference to our firm in
the “Legal Matters” section in the Registration Statement. We do not admit by giving this consent that we are in the category of
persons whose consent is required under Section 7 of the Securities Act.

/s/ EVERSHEDS SUTHERLAND (US) LLP



Exhibit (p)
        

FORM OF SUBSCRIPTION AGREEMENT

Board of Directors
OFS Credit Company, Inc.
10 S. Wacker Drive, Suite 2500
Chicago, IL 60606

[                    ], 2018

Ladies and Gentlemen:

In connection with a proposed purchase from OFS Credit Company, Inc. (the “Company”) of shares of common stock, par value $0.01
per share, of the Company (the “Common Stock”), the undersigned (the “Investor”) hereby confirms, certifies and agrees as follows:

I.    Irrevocable Subscription for Shares

A.    The Investor irrevocably subscribes for and agrees to purchase from the Company 5,000 shares of the Company’s common stock
(the “Shares”) at $20 per share for an aggregate purchase price of $100,000. The Investor agrees to and understands the terms and conditions
upon which the Shares are being offered.

B.     The Investor understands and agrees that the Company reserves the right to accept or reject the Investor’s subscription for the
Shares for any reason or for no reason, in whole or in part, at any time prior to its acceptance by the Company, and the same shall be deemed to
be accepted by the Company only when this Subscription Agreement is signed by a duly authorized person by or on behalf of the Company. In
the event of rejection of the entire subscription, the Investor’s Subscription Amount will be returned promptly to the Investor along with this
Subscription Agreement, and this Subscription Agreement shall have no force or effect.

II.    Payment by the Investor and Issuance of Shares

Concurrently with the signing of this Agreement, the Investor will pay the Subscription Amount, representing payment in full for the
Shares by the Investor pursuant to this Subscription Agreement, and the Company will issue the Shares to and in the name of the Investor in the
account designated by the Investor.

III.    Representations and Covenants of the Investor

The Investor understands that the Shares are being sold in reliance upon the exemption from registration provided in Section 4(2) of the
Securities Act of 1933, as amended (the “Securities Act”) and Regulation D thereunder for transactions involving limited offers and sales, and
the Investor makes the following representations, declarations and warranties:

A.    The Investor is an “accredited investor” within the meaning of Rule 501(a) of Regulation D under the Securities Act, as noted on
Attachment A entitled “Eligibility Representations of the Investor”



following the signature page to this Subscription Agreement. The Investor fully understands that the Shares are being offered in a transaction
not involving any public offering within the United States within the meaning of the Securities Act and that the Shares have not been registered
under the Securities Act or any state securities laws and, unless so registered, may not be sold except in accordance with the Securities Act
(a) pursuant to a registration statement that has been declared effective under the Securities Act; or (b) pursuant to an available exemption from
the registration requirements of the Securities Act. The Investor understands that the registrar and transfer agent for the Shares will not be
required to accept for registration or transfer any Shares acquired by the Investor except upon presentation of evidence, satisfactory to the
Company and the transfer agent, that the proposed transfer complies with the foregoing. The Investor further understands that any certificates
representing Shares acquired by the Investor will bear a legend reflecting the substance of this paragraph.

B.    The Investor has consulted with, as deemed appropriate, his or her attorney, accountant or investment advisor with respect to the
investment contemplated hereby and its suitability for the Investor. The Investor acknowledges that in making a decision to subscribe for the
Shares the Investor has relied solely upon the independent investigations made by the Investor. The Investor is aware and acknowledges that the
Company has been recently formed and has no operating history. The Investor’s investment in the Shares is consistent with the investment
purposes and objectives and cash flow requirements of the Investor and will not adversely affect the Investor’s overall need for diversification
and liquidity.

C.    The Investor has received such information as the Investor deems necessary in order to make an investment decision with respect
to the Shares. The Investor represents and agrees that prior to the Investor’s agreement to purchase the Shares, the Investor and the Investor’s
advisor or advisors, if any, have asked such questions, received such answers and obtained such information as the Investor deemed relevant to
making an investment in the Shares. The Investor became aware of the offering of the Shares solely by means of direct contact between the
Investor and the Company on an unsolicited basis. The Investor did not become aware of, nor were the Shares offered to the Investor by, any
other means including, in each case, by any form of general solicitation or general advertising. In making the decision to purchase the Shares,
the Investor relied solely on information obtained by the Investor directly from the Company as a result of any inquiries by the Investor.

D.    The Investor has such knowledge and experience in financial and business matters so that the Investor is capable of evaluating the
merits and risks of the Investor’s investment in the Shares and is able to bear such risks and has obtained, in the Investor’s judgment, sufficient
information from the Company or its authorized representative to evaluate the merits and risks of such investment. The Investor has evaluated
the risks of investing in the Shares and has determined that the Shares are a suitable investment for the Investor.

E.    The Investor is acquiring the Shares subscribed for herein for its own account and not for the account of others, for investment
purposes only and not with a view to distribute or resell such Shares in whole or in part.

F.    The Investor agrees and is aware that no federal or state agency has passed upon the Shares or made any findings or determination
as to the fairness of this investment.

G.    The Investor understands that there is no established market for the Shares and that no public market for the Shares may develop.
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H.    The execution, delivery and performance by the Investor of this Subscription Agreement will not constitute or result in a breach of
or default under or conflict with any order, ruling or regulation of any court or other tribunal or of any governmental commission or agency or
with any agreement or other undertaking to which the Investor is a party or by which the Investor is bound. The signature on this Subscription
Agreement is genuine, and the Investor has legal competence and capacity to execute the same, and this Subscription Agreement constitutes a
legal, valid and binding obligation of the Investor, enforceable in accordance with its terms.

I.    The Investor represents that neither it nor, to its knowledge, any person or entity controlling, controlled by or under common
control with it, nor any person having a beneficial interest in it, nor any person on whose behalf the Investor is acting: (i) is a person listed in
the Annex to Executive Order No. 13224 (2001) issued by the President of the United States (Executive Order Blocking Property and
Prohibiting Transactions with Persons Who Commit, Threaten to Commit, or Support Terrorism); (ii) is named on the List of Specially
Designated Nationals and Blocked Persons maintained by the U.S. Office of Foreign Assets Control; (iii) is a non-U.S. shell bank or is
providing banking services indirectly to a non-U.S. shell bank; (iv) is a senior non-U.S. political figure or an immediate family member or close
associate of such figure; or (v) is otherwise prohibited from investing in the Company pursuant to applicable U.S. anti-money laundering, anti-
terrorist and asset control laws, regulations, rules or orders (categories (i) through (v), each a “Prohibited Investor”). The Investor further
represents and warrants that the monies used to fund the investment in the Shares are not derived from, invested for the benefit of, or related in
any way to, the governments of, or persons within, any country (1) under a U.S. embargo enforced by OFAC, (2) that has been designated as a
“non-cooperative country or territory” by the Financial Action Task Force on Money Laundering or (3) that has been designated by the U.S.
Secretary of the Treasury as a “primary money laundering concern.” Pursuant to anti-money laundering laws and regulations, including rules
issued by the Financial Crimes Enforcement Network under authority granted it by the U.S. Department of the Treasury, the Company may be
required to respond to certain requests related to the Company’s or the Investor’s ownership, and the Investor agrees to reasonably cooperate
with such requests to the extent applicable. The Investor consents to the disclosure to U.S. regulators and law enforcement authorities by the
Company and its affiliates and agents of such information about the Investor as the Company reasonably deems necessary or appropriate to
comply with applicable U.S. anti-money laundering, anti-terrorist and asset control laws, regulations, rules and orders. The Investor
acknowledges that if, following its investment in the Company, the Company reasonably believes that the Investor is a Prohibited Investor or is
otherwise engaged in suspicious activity or refuses to provide promptly information that the Company requests, the Company has the right or
may be obligated to prohibit additional investments, segregate the assets constituting the investment in accordance with applicable regulations
or immediately require the Investor to transfer the Shares. The Investor further acknowledges that the Investor will have no claim against the
Company or any of its affiliates or agents for any form of damages as a result of any of the foregoing actions.

J.    The Investor hereby (i) acknowledges that the Company and others will rely upon the Investor’s confirmations, acknowledgments,
agreements and binding commitment to purchase Shares, (ii) agrees that the Company is entitled to rely upon this agreement and the terms,
representations and warranties hereof; and (iii) authorizes the Company to produce this Agreement or a copy hereof to an interested party in
any administrative or legal proceeding or official inquiry with respect to the matter covered hereby.

V.    General

A.    Indemnification. To the fullest extent permitted under applicable law, the Investor agrees to indemnify and hold harmless the
Company and its directors, executive officers and each other person, if
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any, who control or are controlled by the Company, within the meaning of Section 15 of the Securities Act or Section 20 of the Securities
Exchange Act of 1934, from and against any and all loss, liability, claim, damage and expense whatsoever (including, without limitation, any
and all expenses whatsoever reasonably incurred in investigating, preparing or defending against any litigation commenced or threatened or any
claim whatsoever) arising out of or based upon (a) any false, misleading or incomplete representation, declaration or warranty or breach or
failure by the Investor to comply with any covenant or agreement made by the Investor in this Subscription Agreement or (b) any action for
securities law violations by the Investor arising out of the foregoing.

B.    Severability. If any provision of this Subscription Agreement is invalid or unenforceable under any applicable law, then such
provision shall be deemed inoperative to the extent that it may conflict therewith. Any provision hereof which may be held invalid or
unenforceable under any applicable law shall not affect the validity or enforceability of any other provisions hereof, and to this extent the
provisions hereof, shall be severable.

C.    Binding Effect. This Subscription Agreement shall be binding upon the Investor and the heirs, personal representatives, successors
and assigns of the Investor.

D.    Transferability. Neither this Subscription Agreement nor any rights which may accrue to an Investor hereunder may be transferred
or assigned.

E.    Acknowledgement. The Investor understands and acknowledges that the Investor is purchasing the Shares from the Company and
not any other entity or individual. The Investor is aware and agrees that no entity or individual, other than the Company, made any
representations, declarations or warranties to the Investor regarding the Company or its offering of the Shares. The Investor further
acknowledges and agrees that no entity or individual, other than the Company, made any offer to sell, or solicited any offer to buy, any of the
Shares that the Investor proposes to acquire from the Company hereunder.

F.    Choice of Law. Notwithstanding the place where this Subscription Agreement may be executed by any of the parties hereto, the
parties expressly agree that all the terms and provisions hereof shall be construed in accordance with and governed by the laws of the State of
Delaware, without regard to principles of conflicts of law.

VI.    Additional Information and Subsequent Changes in the Foregoing Representations

The Company may request from the Investor such additional information as the Company may deem necessary to evaluate the
eligibility of the Investor to acquire the Shares, and may request from time to time such information as the Company may deem necessary to
determine the eligibility of the Investor to hold the Shares or to enable the Company to determine the Company’s compliance with applicable
regulatory requirements or tax status, and the Investor shall provide such information as may reasonably be requested. The Investor agrees to
notify the Company promptly if there is any change with respect to any of the information, representations or certifications herein or in
Exhibit A hereto and to provide the Company with such further information as the Company may reasonably require.

[Remainder of this page intentionally blank]
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Very truly yours,

Date: ______________, 2018                                    
Name

Accepted as of ___ day of _________, 2018:

OFS CREDIT COMPANY, INC.

By:                        
Name:
Title:
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Attachment A

ELIGIBILITY REPRESENTATIONS OF THE INVESTOR

The Investor represents and warrants that the Investor is an “accredited investor” within the meaning of Rule 501 of Regulation D under the Securities Act of
1933, as amended (the “Securities Act”), and has checked the box or boxes below which are next to the category or categories under which the Investor
qualifies as an accredited investor:

FOR INDIVIDUALS:

     

  

(A)

 

A natural person with individual net worth (or joint net worth with spouse) in excess of $1 million. For purposes of this item, “net worth”
means the excess of total assets at fair market value, including automobiles and other personal property and property owned by a spouse,
but excluding the value of the primary residence of such natural person, over total liabilities. For this purpose, the amount of any
mortgage or other indebtedness secured by an Investor’s primary residence should not be included as a “liability”, except to the extent the
fair market value of the residence is less than the amount of such mortgage or other indebtedness.

    

  

(B)

 

A natural person with individual income (without including any income of the Investor’s spouse) in excess of $200,000, or joint income
with spouse in excess of $300,000, in each of the two most recent years and who reasonably expects to reach the same income level in the
current year.

FOR ENTITIES:



     

  
 A

 
An entity, including a grantor trust, in which all of the equity owners are accredited investors (for this purpose, a beneficiary of a trust is
not an equity owner, but the grantor of a grantor trust may be an equity owner).

   

  
 B

 
A bank as defined in Section 3(a)(2) of the 1933 Act, or any savings and loan association or other institution as defined in Section 3(a)(5)
(A) of the 1933 Act whether acting in its individual or fiduciary capacity.

     

  C  An insurance company as defined in Section 2(a)(13) of the 1933 Act.
   
  D  A broker-dealer registered pursuant to Section 15 of the Securities Exchange Act of 1934, as amended (the “1934 Act”).
   
  E  An investment company registered under the Investment Company Act of 1940, as amended (the “1940 Act”).
   
  F  A business development company (“BDC”) as defined in Section 2(a)(48) of the 1940 Act.
   

  
G

 
A Small Business Investment Company licensed by the Small Business Administration under Section 301(c) or (d) of the Small Business
Investment Act of 1958, as amended.

   
  H  A private BDC as defined in Section 202(a)(22) of the Investment Advisers Act of 1940, as amended (the “Advisers Act”).
   

  

I

 

A corporation, an organization described in Section 501(c)(3) of the United States Internal Revenue Code of 1986, as amended,
Massachusetts or similar business trust, or partnership, in each case not formed for the specific purpose of acquiring Units, with total
assets in excess of $5 million.

   

  

J

 

A trust with total assets in excess of $5 million not formed for the specific purpose of acquiring Units, whose purchase is directed by a
person with such knowledge and experience in financial and business matters as to be capable of evaluating the merits and risks of an
investment in the Units.

   

  

K

 

An employee benefit plan within the meaning of the United States Employee Retirement Income Security Act of 1974, as amended
(“ERISA”) if the decision to invest in the Units is made by a plan fiduciary, as defined in Section 3(21) of ERISA, which is either a bank,
savings and loan association, insurance company, or registered investment adviser, or if the employee benefit plan has total assets in
excess of $5 million or, if a self-directed plan, with investment decisions made solely by persons that are accredited investors.

     

  
L

 
A plan established and maintained by a state, its political subdivisions, or any agency or instrumentality of a state or its political
subdivisions for the benefit of its employees, if the plan has total assets in excess of $5 million.
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I. GENERAL (CODE OF ETHICS)

A. INTRODUCTION

The Code of Ethics (“Code”) has been jointly adopted by OFS Capital Management and OFS CLO Management, LLC
(collectively, “OFS Adviser” or the "Firm”)and certain entities that are controlled by or under common control with OFS Capital
Management (“Affiliates”), as determined from time to time by Senior Management, and each of OFS Capital Corporation,
Hancock Park Corporate Income, Inc., OFS Credit Company, Inc. and any investment company that OFS Adviser may sponsor
and/or manage from time to time (each, an “OFS Fund” and collectively, “OFS Funds”) in order to establish applicable policies,
guidelines and procedures that promote ethical practices and conduct by all Supervised Persons of OFS Adviser, including, but not
limited to, certain employees, interns, temporary employees, principals and others designated by Compliance, and that prevent
violations of applicable laws including the Investment Advisers Act of 1940, as amended (“Advisers Act”) and the Investment
Company Act of 1940, as amended (“Company Act”).1

 “Supervised Person” is defined as any director, officer, member or
employee (or other person occupying similar status or performing similar functions) of OFS Adviser or any other person who
provides investment advice on behalf of OFS Adviser and is subject to the supervision and control of OFS Adviser2. Unless
instructed otherwise or approved by the Compliance Department, temporary employees and consultants will generally be deemed
a Supervised Person if the employee’s or consultant’s work assignment or engagement exceeds ninety (90) calendar days. This
Code is available to all Supervised Persons on OFS Adviser’s public network drive and Sharepoint site. All Supervised Persons
must read it carefully and must verify at least annually (and at such other times that a Compliance Officer may request) that he or
she has read, understands, and agrees to abide by the Code.

The Code is designed to address conflicts of interest that may arise in your personal dealings and those in which you
engage on behalf of the Firm and its Advisory Clients3. The following policies comprise the Code consists and address certain
conflicts:

• the Personal Investment Policy,

1 The Code is adopted by OFS Adviser and each OFS Fund pursuant to and in accordance with the requirements of each of Rules 204A-1 and 206(4)- 7 under the Advisers Act and Rules 17j-
1 and 38a-1under the Company Act.

2 The Chief Compliance Officer or his/her designee may consider any director, officer, member, principal or employee, including, but not limited to, intern and temporary employees, of an
Affiliate of OFS Adviser to be a Supervised Person of OFS Adviser if the Chief Compliance Officer determines that such person performs services for OFS Adviser, through any staffing or
similar agreement, such that the person would constitute a Supervised Person if such person was a director, officer, member, employee, intern or temporary employee of OFS Adviser. The
Compliance Department maintains a list of all such persons and whether each person is (1) a Supervised Person and (2) an Access Person and will notify each person of relevant
requirements.



The majority of OFS Adviser’s personnel are employees of Orchard First Source Capital, Inc., an Affiliate of OFS Adviser.

3 Advisory Client means any individual, group of individuals, partnership, trust, company or other investment fund entity for whom OFS Adviser acts as investment adviser. For example, any
OFS Fund is an Advisory Client. For the avoidance of doubt, Advisory Clients include public and private investment funds, including comingled funds and single investor funds (“Funds”)
and managed accounts managed by OFS Adviser, but do not include the underlying individual investors in such Funds (“Investors”), although certain protections afforded to Advisory
Clients pursuant to this Code do extend to Investors through Rule 206(4)-8 of the Advisers Act.

• the Inside Information Policy,
• the Gifts and Entertainment Policy,
• Political Activity Policy,
• Outside Business Activities and Employee Relationships Policy, and
• Anti-Corruption Policy.

OFS Adviser and each OFS Fund require that all Supervised Persons observe the applicable standards of care set forth in
these policies and not seek to evade the provisions of the Code in any way, including through indirect acts by Related Persons or
other associates.

All activities involving the OFS Funds are subject to the Company Act and the policies and
procedures adopted by each OFS Fund in connection therewith as set forth in the Rule 38a-1
Compliance Manual (“38a-1 Manual”) for each OFS Fund. The obligations set forth in the Code
and the 38a-1 Manual are in addition to and not in lieu of the policies and procedures set forth in
the Firm’s Employee Handbook and any other Compliance Policies adopted by OFS Adviser in
respect of the conduct of its business.



B. STATEMENT OF STANDARDS OF BUSINESS CONDUCT

As a fundamental mandate, OFS Adviser and each OFS Fund demand the highest standards of ethical conduct and care
from all Supervised Persons and OFS Fund Directors. Supervised Persons and OFS Fund Directors must abide by this basic
business standard and must not take inappropriate advantage of their position with the Firm or OFS Fund. Each Supervised
Person and OFS Fund Director is under a duty to exercise his or her authority and responsibility for the primary benefit of our
Advisory Clients, including the OFS Funds, and the Firm, and may not have outside interests or engage in activities that
inappropriately conflict or appear to conflict with the interests of the Firm or its Advisory Clients, including the OFS Funds.
Examples of such conflicts include:

• Engaging a service provider on behalf of Advisory Clients or the Firm in which you or your Related Person has a
financial interest.

• Accepting extravagant gifts or entertainment from a potential service provider to the Firm.

• Making charitable donations at the request of a prospective Advisory Client when the Advisory Client will
directly benefit from such donation.

• Contributing to the reelection campaign of a Governor who has the authority to appoint pension plan board
members who are responsible for selecting investment advisers for such pension plan.

• Purchasing an interest in a company or property that you know the Firm is targeting for investment.

• Assuming an outside position with a company that competes directly with the Firm.

The above list of examples is not exhaustive, and you, as a Supervised Person or OFS Fund Director, are responsible for assessing
the unique facts and circumstances of your activities for potential conflicts and consulting with OFS Adviser’s Legal and
Compliance department prior to engaging in such activities.

Each Supervised Person and OFS Fund Director must strive to avoid circumstances or conduct that adversely affect or that
appear to adversely affect OFS Adviser or its Advisory Clients, including the OFS Funds. Every Supervised Person and OFS Fund
Director must comply with applicable federal securities laws and must promptly report violations of the Code to a Compliance
Officer. OFS Adviser strictly prohibits retaliation against any individual reporting suspected violations, who, in good faith, seeks
help or reports known or suspected violations (even if the reported event is determined not to be



a violation), including Supervised Persons who assist in making a report or who cooperate in an investigation (see Section I.E.
Reporting and Sanctions).

GENERAL GUIDELINES

1. Supervised Persons and OFS Directors may not employ any device, scheme or artifice to defraud an OFS Fund or
any Advisory Client, make any untrue statement of a material fact to an OFS Fund or any Advisory Client, or omit
to state a material fact necessary in order to make the statements not misleading, engage in any act, practice or
course of business that operates or would operate as a fraud or deceit upon an OFS Fund or any other Advisory
Client, engage in any manipulative practice with respect to an OFS Fund or any other Advisory Client, or engage in
any manipulative practice with respect to Securities, including price manipulation.

2. Except with the prior written approval of a Compliance Officer, in consultation with a Supervised Person’s
supervisor and/or Senior Management as necessary, a Supervised Person may not act as a director, officer, general
partner, managing member, principal, proprietor, consultant, agent, representative, trustee or employee of any
public or private entity or business other than an OFS Fund, OFS Adviser, or an Affiliate of OFS Adviser. (See
Section IV)

3. All Supervised Persons must disclose to OFS Adviser and their respective OFS Fund any interests they may have in
any entity that is not affiliated with OFS Adviser or any OFS Fund and that has a known business relationship with
OFS Adviser, an Affiliate of OFS Adviser or any OFS Fund.

4. Except with the prior written approval of a Compliance Officer, and as specifically permitted by law, Supervised
Persons may not have a material direct or indirect interest (e.g., as principal, co-principal, agent, member, partner,
or material shareholder or beneficiary) in any transaction that conflicts with the interests of OFS Adviser or its
Advisory Clients.

5. Except with the prior written approval of a Compliance Officer, Access Persons may not invest in any Initial Public
Offering (“IPO”) or Private Placement4

 (including hedge funds and other private investment vehicles). (See Section
II.C.2) This requirement also applies to Private Placements that are Advisory Clients of OFS Adviser, such as OFS
Credit Income Fund, L.P.



4 Private Placement is defined as an offering that is exempt from registration under the Securities Act of 1933, as amended (the “Securities Act”),
pursuant to section 4(2) or section 4(5) or pursuant to rule 504, rule 505 or rule 506 thereunder.

6. No Supervised Person, except in the course of the rightful exercise of his or her job responsibilities, shall reveal to any
other person, information regarding any Advisory Client or any investment or Security transaction being considered,
recommended or executed on behalf of any Advisory Client. (See Section III.)

7. No OFS Fund Director, except in the course of the rightful exercise of his or her board responsibilities, shall reveal to any
other person information regarding any OFS Fund or any “Portfolio Company”, defined as any legal entity in which an
OFS Fund or another Advisory Client holds an investment regardless of whether or not the investment is a Security, or
any investment or Security transaction being considered, recommended, or executed on behalf of any other Advisory
Client. (See Section III.)

8. No Supervised Person shall make any recommendation concerning the purchase or sale of any Security by an Advisory
Client without disclosing, to the extent known, the interest of the Firm or any Supervised Person, if any, in such Security
or the issuer thereof, including, without limitation (a) any direct or indirect beneficial ownership of any Security of such
issuer; (b) any contemplated transaction by such person in such Security; and (c) any present or proposed relationship
with respect to such Security, issuer or its affiliates.

9. Subject to certain exceptions permitted by applicable law, each OFS Fund shall not, directly or indirectly extend, maintain
or arrange for the extension of credit or the renewal of an extension of credit, in the form of a personal loan to any officer
or director of the Fund. Any Supervised Person or person who serves as a director on the board of directors of any OFS
Fund (“OFS Fund Director”) who becomes aware that their respective OFS Fund may be extending or arranging for the
extension of credit to a director or officer, or person serving an equivalent function, should notify and consult with a
Compliance Officer to ensure that the proposed extension of credit complies with this Code and the applicable law.

10. No Supervised Person shall engage in insider trading (as described in the “Inside Information Policy” in Section III.)
whether for his or her own benefit or for the benefit of others.

11. No Supervised Person may communicate material, nonpublic information concerning any Security, or its issuer, or
Portfolio Company to anyone unless it is properly within his or her duties to do so. No OFS Fund Director may
communicate material, nonpublic information concerning any Security of an issuer in which the OFS Fund Director
knows, or, in the course of his or her duties as a director, should have known, OFS Fund has a current investment, or with
respect to which an investment or Security is Being Considered for Purchase or Sale by any OFS Fund (“OFS Fund
Portfolio Security”) or Portfolio Company of their respective OFS Fund to anyone unless it is properly within



his or her duties to do so. A Security is “Being Considered for Purchase or Sale” when a recommendation to purchase or
sell the Security has been made and communicated and, with respect to the person making the recommendation, when
such person seriously considers making such a recommendation. In all cases, a Security which has been recommended for
purchase or sale pursuant to an Investment Committee memorandum, presentation, due diligence package or other formal
Investment Committee recommendation shall be deemed to be a Security Being Considered for Purchase or Sale.

12. Each Supervised Person shall complete a compliance questionnaire (the “Regulatory Compliance Disclosure”) prior to
employment and annually thereafter, within the prescribed deadline, as provided by the Compliance Department,
(“Compliance Due Date”) through the Firm’s automated compliance system. Each Supervised Person shall supplement
the Regulatory Compliance Disclosure, as necessary, to reflect any material change between annual disclosures, and must
immediately report if any of the conditions addressed in the Regulatory Compliance Disclosure become applicable to such
Supervised Person.

13. Every Supervised Person must avoid any activity that might give rise to a question as to whether the Firm’s objectivity as
a fiduciary has been compromised. (See Section V)

14. Access Persons are required to disclose to a Compliance Officer the existence of any account, as well as their personal
holdings (and holdings of Related Persons) in Affiliated Accounts, immediately upon becoming an Access Person, and in
no case later than ten (10) days beyond the date the individual becomes an Access Person. Such Affiliated Accounts must
be disclosed even if they contain a zero balance or non- Reportable Securities. Access Persons are required to disclose
accounts that are Managed Accounts; however, disclosing the holdings of such Managed Accounts is not required. With
limited exceptions provided herein, Access Persons are also required to maintain brokerage accounts capable of holding
Reportable Securities with Approved Brokers, which have contracted to provide holdings and transaction reporting to the
Compliance Department on the Firm’s automated compliance system. Access Persons must confirm the accuracy and
completeness of the information so provided to the Firm on a quarterly and annual basis by the Compliance Due Date.
Initial and quarterly reports must disclose the existence of all accounts that hold or are capable of holding any Securities,
even if none of those Securities fall within the definition of a “Reportable Security. (See Section II).

15. The intentional creation, transmission or use of false rumors is inconsistent with the Firm’s commitment to high ethical
standards and may violate the antifraud provisions of the Advisers Act, among other securities laws of the United States.
Accordingly, no Supervised Person may maliciously create, disseminate or use false rumors. This



prohibition covers oral and written communications, including the use of electronic communication media such as
e-mail, PIN messages, instant messages, tweets, text messages, blogs and chat rooms. Because of the difficulty
identifying “false” rumors, the Firm discourages Supervised Persons from creating, passing or using any rumor.

C. PERIODIC COMPLIANCE AND TRAINING

Each Supervised Person is required to complete all assigned Compliance certifications and disclosures by the Compliance
Due Date. Absent an exemption granted to you by a Compliance Officer, failure to complete such items by the Compliance Due
Date will likely constitute a violation of this Code and may result in the imposition ofsanctions.

The Compliance Department also presents and/or coordinates mandatory training on this Code at least annually, and may
assign mandatory or voluntary training at such other times as a Compliance Officer may determine are appropriate. Failure to
participate in mandatory training sessions, unless excused in writing by a Compliance Officer, will likely constitute a violation of
this Code and may lead to sanctions. The Compliance Department will maintain an attendance or completion list, as appropriate,
of all Supervised Persons participating in such training sessions.

D. ACKNOWLEDGMENT

Each Supervised Person must certify upon commencement of employment, at least annually thereafter, and at such other
times as a Compliance Officer may determine, that he or she has read, understands, is subject to and has complied with the Code.
Any Supervised Person who has any questions about the applicability of the Code to a particular situation should promptly consult
with a Compliance Officer.

E. REPORTING AND SANCTIONS

While compliance with the provisions of the Code is anticipated, Supervised Persons should be aware that, in response to
any violations, the Firm (or any OFS FUND, as applicable) shall take whatever action is deemed necessary under the
circumstances including, but without limitation, the imposition of appropriate sanctions. These sanctions may include, among
others, verbal or written warnings, the reversal of trades, reallocation of trades to client accounts, disgorgement of profits deemed
improper, suspension or termination of personal trading or investment privileges, reduction in bonus or bonus opportunity,
monetary fines payable to a recognized charitable organization of the Supervised Person’s choice or, in more serious cases,
suspension or termination of employment and/or the making of any civil or criminal referral to the appropriate governmental
authorities.

Moreover, Supervised Persons are required to promptly report any violation(s) of this Code, any other compliance policies
adopted by OFS Adviser or the Rule 38a-1 Manual adopted by any OFS Fund (collectively “Compliance Policies”), or any activity
that may adversely affect the Firm’s or any OFS Fund’s business or reputation, to a Compliance Officer. The Compliance
Department maintains



a record of all violations of the Code and other Compliance Policies and any corrective actions taken. Supervised Persons are
encouraged to identify themselves when reporting such conduct, but they may also report anonymously. Reporting should be made
through a letter to a Compliance Officer or via the telephonic and electronic reporting procedures detailed in the Firm’s
“Whistleblower Hotline Information” attached hereto as Attachment A. Further, all activities reported by Supervised Persons will
be treated anonymously and confidentially (to the extent reasonably practicable) in order to encourage Supervised Persons to come
forward with perceived problems. The Firm and each OFS Fund are committed to a full, unbiased review of any matter(s) raised.

The Firm and OFS Fund prohibit retaliation against any such personnel who, in good faith, seeks help or reports known or
suspected violations (even if the reported event is determined not to be a violation), including personnel who assist in making a
report or who cooperate in an investigation. Any Supervised Person who engages in retaliatory conduct will be subject to
disciplinary action, up to and including termination of employment.

F. ADDITIONAL RESTRICTIONS AND WAIVERS BY OFS ADVISER AND THE OFS FUNDS

From time to time, the CCO may determine that it is in the best interests of the Firm to subject certain Supervised Persons
or other persons (i.e., consultants and third party service providers) to restrictions or requirements in addition to those set forth in
the Code. In such cases, the affected persons will be notified of the additional restrictions or requirements and will be required to
abide by them as if they were included in the Code. In addition, under extraordinary circumstances, the CCO may grant a waiver
of certain of these restrictions or requirements contained in the Code on a case by case basis. In order for a Supervised Person to
rely on any such waiver, it must be granted in writing.

Any waiver of the requirements of the Code for executive officers of any OFS Fund or any OFS Fund Director may be
made only by the respective OFS Fund’s board of directors or a committee of the board, and must be promptly disclosed to
shareholders of the OFS Fund as required by law or relevant exchange rule or regulation.

The Compliance Department maintains a log of all requests for exceptions and waivers and the determinations made with
respect to such requests.

G. REVIEW BY THE BOARD OF DIRECTORS OF EACH OFS FUND

The CCO will prepare a written report to be considered by the board of directors of each OFS Fund (1) quarterly, that
identifies any violations of the Code with respect to each OFS Fund requiring significant remedial action during the past quarter
and the nature of that remedial action; and (2) annually, that (a) describes any issues arising under the Code since the last written
report to the Board, including, but not limited to, information about material violations of the Code and sanctions imposed in
response to such violations, and (b) identifies any recommended changes in existing restrictions or



procedures based upon each OFS Fund’s and/or OFS Adviser’s experience under the Code, then- prevailing industry practices, or
developments in applicable laws or regulations, and (c) certifies that each OFS Fund and OFS Adviser have each adopted
procedures reasonably designed to prevent violations of the Code, and of the federal securities laws in accordance with the
requirements of the Advisers Act and the Company Act.

The board of directors of each OFS Fund will also be asked to approve any material changes to the Code within six (6)
months after the adoption of such change, based on a determination that the Code, as amended, contains policies and procedures
reasonably designed to prevent violations of the federal securities laws.

H. CCO REPORTING

The CCO will prepare a written report to be considered by Senior Management no less than annually, that (a) describes
any issues arising under the Code since the last written report, including, but not limited to, information about material violations
of the Code and sanctions imposed in response to such violations, and (b) identifies any recommended changes in existing
restrictions or procedures based upon OFS Adviser’s experience under the Code, then-prevailing industry practices, or
developments in applicable laws or regulations.

The CCO of each OFS Fund will prepare a written report to be considered by the OFS Fund Directors no less than
annually, that (a) describes any issues arising under the Compliance Policies since the last written report, including, but not
limited to, information about material violations of the Compliance Policies and sanctions imposed in response to such violations,
and (b) identifies any recommended changes in existing restrictions or procedures based upon each OFS Fund’s and/or OFS
Adviser’s experience under the Compliance Policies, then-prevailing industry practices, or developments in applicable laws or
regulations.

I. CONFLICT WITH EMPLOYEE HANDBOOK

Where this Code addresses policies that are also addressed in other corporate policies or in the Employee Handbook of
Orchard First Source Capital, Inc. or another Affiliate by which a Supervised Person is employed, the policies herein are intended
to augment, and not to supersede or replace, the relevant corporate or Employee Handbook policies. In the event of any conflict
that would prohibit a Supervised Person from complying with both sets of policies, the Supervised Person should address the
conflict to the Compliance Officer.



II. PERSONAL INVESTMENT POLICY

A. INTRODUCTION AND DEFINITIONS

The Advisers Act, specifically Rule 204A-1, requires “Access Persons” of a registered investment adviser, such as OFS
Adviser, to provide periodic reports regarding transactions and holdings in Reportable Securities beneficially owned by Access

Persons. Rule 17j-1 under the Company Act requires similar reports for “Access Persons” to a Fund, such as each of the OFS
Funds.

The purpose of this Personal Investment Policy and related procedures is to advise Access Persons of their ethical and legal
responsibilities with respect to Securities transactions involving (i) possible conflicts of interest with Advisory Clients, including
the OFS Funds, and (ii) the possession and use of material, nonpublic information (“MNPI”). It is a violation of the Code for any
Access Person of OFS Adviser or any OFS Fund to use their knowledge concerning a trade, pending trade, or contemplated trade
or investment by an OFS Fund or any other Advisory Client to profit personally, directly or indirectly, as a result of such
transaction, including by personally purchasing or selling such Securities.

The following definitions are utilized within this Personal Investments Policy and more broadly within the rest of the
Code.

“Access Person” with respect to OFS Adviser means (a) any Supervised Person who (i) has access to nonpublic
information regarding any Advisory Client’s purchase or sale of Securities, or nonpublic information regarding the portfolio
holdings of any Advisory Client (including any OFS Fund); or (ii) is involved in making Securities recommendations to Advisory
Clients (including any OFS Fund), or has access to such recommendations that are nonpublic; and (b) all directors, officers and
partners of OFS Adviser.5 

For purposes of the Code, all Supervised Persons are generally considered to be Access Persons of OFS Adviser, and all
Access Persons of OFS Adviser are considered to be Access Persons of each OFS Fund. OFS Fund Directors are also considered
Access Persons of each OFS Fund but are generally exempt from Recordkeeping, Reporting and Statement of Restrictions
requirements of Access Persons included in this Code, except as described in Section II.D below.

“Affiliate Account” means: (i) the personal Securities account of an Access Person or the account of any Related Person in
which Reportable Securities may be held or transacted; (ii) any such

5 The Chief Compliance Officer or his/her designee may consider any director, officer, principal, member or employee, including, but not limited to, intern and temporary employees, of an
Affiliate of OFS Adviser to be a Supervised Person, and Access Person if appropriate, of OFS Adviser if the Chief Compliance Officer determines that such person performs services for
OFS Adviser, through any staffing or similar agreement, such that the person would constitute a Supervised Person or Access Person if such person was a director, officer, member,
principal or employee, including an intern or temporary employee, of OFS Adviser. The Compliance Department will maintain a list of all such persons and whether each person is (1) a
Supervised Person and (2) an Access Person and will notify each person of relevant requirements. The majority of OFS Adviser’s personnel are



employees of Orchard First Source Capital, Inc., an Affiliate of OFS Adviser.

Securities account for which any Access Person serves as custodian, trustee, or otherwise acts in a fiduciary capacity or with
respect to which an Access Person either has authority to make investment decisions or from time to time makes investment
recommendations, except with respect to Advisory Clients; (iii) any such Securities account of any person, partnership, joint
venture, trust or other entity in which an Access Person or his or her Related Person has Beneficial Ownership or other Beneficial
Interest; and (iv) and accounts containing Reportable Funds of which an Access Person or his or her Related Person has Beneficial
Ownership or Beneficial Interest.

“Beneficial Interest” means an interest whereby a person can, directly or indirectly, control the disposition of a Security or
a Reportable Fund or derive a monetary, pecuniary or other right or benefit from the purchase, sale or ownership of a Security or a
Reportable Fund (e.g., interest payments or dividends).

“Beneficial Ownership” of a Security, Reportable Fund or account means, consistent with Section 16 of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”) and Rule 16a- 1(a)(2) thereunder, ownership of Securities, Securities
accounts, or Reportable Funds by or for the benefit of a person or his or her Related Person. Beneficial Ownership specifically
includes any Security or account in which the Access Person or any Related Persons holds a direct or indirect Beneficial Interest
or retains voting power (or the ability to direct such a vote) or investment power (which includes the power to acquire or dispose
of, or the ability to direct the acquisition or disposition of, a Security, Securities accounts or Reportable Funds), directly or
indirectly (e.g., by exercising a power of attorney or otherwise).

“Exempt Security” is any Security that falls into any of the following categories: (i) shares issued by open-end mutual
funds (excluding exchange traded funds (“ETFs”), except Reportable Funds, if any; (ii) shares issued by money market funds; (iii)
Security purchases or sales that are part of an automatic dividend reinvestment plan (e.g., DRIP accounts, etc.); (iv) College Direct
Savings Plans (e.g., 529 College Savings Program, etc.); (v) shares issued by unit investment trusts that are invested exclusively in
one or more open-end funds (so long as such funds are not Reportable Funds); (vi) bankers’ acceptances, bank certificates of
deposit or time deposits, commercial paper and other short term high quality debt instruments with one year or less to maturity;
and (vii) treasury obligations (e.g., T-bills, notes and bonds) or other Securities issued/guaranteed by the U.S. Government, its
agencies, or instrumentalities (e.g., FNMA, GNMA).

“Related Person” means the spouse, domestic partner, child or stepchild, parent or stepparent, grandchild, grandparent,
sibling, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in- law, sister-in-law (including adoptive relationships)
of an Access Person, who either resides with, or is financially dependent upon, the Access Person, or whose investments are
controlled by the Access Person.

“Reportable Fund” means any Fund for which OFS Advisor or any Affiliate acts as investment adviser, sub-adviser or
underwriter.



“Reportable Security” means every Security and Reportable Fund in which an Access Person or a Related Person has a
Beneficial Ownership or other Beneficial Interest, except for an Exempt Security.

“Security” means any note, stock, treasury stock, bond, debenture, evidence of indebtedness6, certificate of interest or
participation in any profit-sharing agreement, collateral-trust certificate, reorganization certificate or subscription, transferable
share, investment contract, voting trust certificate, certificate of deposit for a security, fractional undivided interest in oil, gas or
other mineral rights, any put, call, straddle, option or privilege on any security (including a certificate of deposit) or on any group
or index of securities (including any interest therein or based on the value thereof), or a put, call, straddle, option or privilege,
entered into on a national securities exchange relating to foreign currency, or in general, any interest or instrument commonly
known as a “security,” or any certificate of interest or participation in, temporary or interim certificate for, receipt for, guarantee
of, or warrant or right to subscribe to or purchase, any of the foregoing.

Note that Security has a different definition for purposes of the Inside Information Policy of the
Code.

B. RECORDKEEPING AND REPORTING REQUIREMENTS

Under the Advisers Act and the Company Act, OFS Adviser and each OFS Fund are required to keep records of
transactions in Reportable Securities in which Access Persons have Beneficial Ownership or a direct or indirect Beneficial
Interest.

1. Reports

The following personal Securities holding and transaction reporting requirements have been adopted to enable each of OFS
Adviser and each OFS Fund to satisfy their legal and regulatory requirements:

• In all cases, within ten (10) days of becoming an Access Person, every new Access Person shall submit to the
Compliance Department, through the Firm’s automated compliance system, the required information about any
accounts, including initial holding reports of Affiliated Accounts that hold or are capable of holding any Securities
(including Securities excluded from the definition of a Reportable Security), which information must be current as
of a date no more than forty-five (45) days prior to the date the person becomes an Access Person;

6 Note that, for most purposes, evidences of indebtedness are treated as “Securities” for securities law purposes; insider trading prohibitions are an



exception to this general rule.

• Within sixty (60) days of becoming an Access Person, every new Access Person must transfer all Affiliated
Accounts in which the Access Person or his or her Related Persons have direct influence or control in the
investment decisions (“Non-Managed Accounts”) and in which Reportable Securities are held or are capable of
being held to a broker- dealer to which the Compliance Department has access via the Firm’s automated
compliance system (an “Approved Broker”). Subsequently, any new Non-Managed Accounts opened on behalf of
such Access Person or his or her Related Person in which Reportable Securities will be held or transacted must be
established with an Approved Broker. The Compliance Department will maintain a list of Approved Brokers.
Holdings and transactions in Reportable Securities in these accounts are reported to the Compliance Department by
the Approved Brokers through the automated compliance system.

• Any exception to the Approved Broker policy above must be approved in writing by a Compliance Officer.

• By the Compliance Due Date and no later than thirty (30) days after each quarter end, every Access Person is
required to certify all accounts via the Firm’s automated compliance system. Any updates to an Access Person’s
accounts must be reported via the Firm’s automated compliance system within thirty (30) days of opening or
closing of such Affiliated Account.

• By the Compliance Due Date and no later than thirty (30) days after each quarter end, every Access Person is
required to certify via the Firm’s automated compliance system, all transactions in Reportable Securities in Non-
Managed Accounts, as recorded by the system during the quarter. Any transactions in Reportable Securities in a
Non-Managed Account not included within the Firm’s automated compliance system should be reported separately
by the Access Person.

• By the Compliance Due Date and no later than forty-five (45) days following the end of each calendar year (i.e.,
February 14), every Access Person is required to certify, via the Firm’s automated compliance system, such Access
Person’s accounts and Reportable Securities holdings in all Non-Managed Accounts as of year-end. Any holdings
in Reportable Securities in a Non-Managed Account not included within the Firm’s automated compliance system
should be reported separately by the Access Person.

2. Determining Whether an Account is an Affiliated Account

In most cases, determining whether an Access Person or his or her Related Person has Beneficial Ownership of or a
Beneficial Interest in the Reportable Securities held in an account (which would make such account an Affiliated Account for
purposes hereof) is a straight-forward process. It is, however, important to note that, in some cases, an owner of an equity interest
in an entity may be



considered to have Beneficial Ownership of the assets of that entity. In general, equity holders are not deemed to have Beneficial
Ownership of Securities held by an entity that is not “controlled” by the equity holders or in which the equity holders do not have
or share investment control over the entity’s portfolio. Because the determination of whether an equity holder controls an entity or
its investment decisions can be complicated, Access Persons are encouraged to seek guidance from a Compliance Officer. To the
extent such guidance is not sought, any failure by an Access Person to properly identify all Affiliated Accounts will be treated as a
violation of the Code.

3. Managed Accounts

The Firm recognizes that it may be impossible or impractical for accounts that are controlled or invested by a third party,
such as an investment adviser or broker (“Managed Accounts”), to comply with the Reporting and Restricted List procedures of
the Code. Therefore, Managed Accounts are exempted from such procedures, provided that the Access Person cedes any and all
control over investment decisions for the account (other than general asset class and objectives guidelines) to such third party and
does not communicate with such person with respect to individual transactions for the account. Special rules apply with respect to
whether an Access Person “controls” the investment decisions of an entity in which he or she invests; guidance from a Compliance
Officer should be sought in such instances.

The Firm requires that general information regarding Managed Accounts, including broker, account title, account number,
and the status of the account, be reported through the Firm’s automated compliance system. In order to properly establish a
Managed Account, the Access Persons is required to provide to the Compliance Department evidence that full investment
discretion has been provided to the third-party investment adviser or broker (e.g., provide the investment management agreement).
Upon establishing a Managed Account in the Firm’s automated compliance system and quarterly thereafter, the Access Person is
required to certify within the Firm’s automated compliance system that he or she does not participate, directly or indirectly in
individual investment decisions in the Managed Account or be made aware of such decisions before transactions are executed.

4. Non-Transferable Accounts

The Firm recognizes that it may be impossible or impracticable for certain types of Non- Managed Accounts (e.g. 401(k)
accounts) of Access Persons or their Related Persons with other employers, an account pledged to secure a personal loan, etc. to be
transferred to an Approved Broker. A Compliance Officer may exempt any such Non-Managed Account from the Approved
Broker procedures set forth above provided that the Access Person shall be responsible for reporting transactions and holdings of
Reportable Securities (e.g. shares of employer stock) in such account as set forth above and complying with the Restricted List
procedures with respect to such Non-Managed Accounts.



The Firm requires that all such “non-transferable” Non-Managed Accounts be reported to the Compliance Department so
that an exemption may properly be granted. General information regarding such accounts must be reported through the Firm’s
automated compliance system. A Compliance Officer may, as a condition to exempting such Affiliated Accounts, require, initially
and periodically thereafter, copies of account statements, a certification from the Access Person, or such other information as such
Compliance Officer deems prudent.

5. Transactions Subject to Review

All personal trading related disclosures and certifications are reviewed by a Compliance Officer and disclosed transactions
are compared against the investments made or considered by each of the Advisory Clients. Such review and comparison are
designed to evaluate compliance with the Code and further, to determine whether there have been any violations of applicable law.
Reporting made by a Compliance Officer is reviewed by a different Compliance Officer so that no Compliance Officer is
reviewing his or her own reporting.

C. STATEMENT OF RESTRICTIONS

1. Restricted List

No Access Person or Related Person may make a trade in a Security in which an Access Person or a Related Person
has a Beneficial Ownership or other Beneficial Interest (“Personal Securities Trade”) in the Securities of an issuer listed on
the Firm’s Restricted List. Before an Access Person or Related Person makes a Personal Securities Trade, the Access Person
must review the Restricted List and confirm that neither the Security to be traded nor its issuer are listed thereon. The fact that a
particular issuer or Security has been placed on the Restricted List is itself sensitive and confidential. The contents of the
Restricted List should never be communicated to persons outside of the Firm except in the limited circumstances in which a
Compliance Officer has determined that it is necessary and appropriate to disclose such information for bona fide business
purposes. The Firm may place an issuer on the Restricted List at any time without prior notice to Access Persons. Therefore,
Access Persons who obtain Securities of an issuer that is later placed on the Restricted List may be “frozen in,” or prohibited from
disposing of such Securities, until the issuer has been removed from the Restricted List. Because Access Persons are already
required to obtain pre-approval for the purchase or sale of any Private Placement (see below), the Restricted List is limited to
issuers with a class of publicly-traded Securities.

(a) Securities

The name of an issuer or Security could be placed on the Restricted List for many reasons, including when:



• the Firm, any investment adviser Affiliate, or an Advisory Client purchases a Security of a particular issuer or
such Security is Being Considered for Purchase or Sale;

• the Firm or any investment adviser Affiliate executes a confidentiality agreement with or relating to an issuer;
• the Firm, any investment adviser Affiliate, or an Advisory Client has declared itself “Private” with respect to an

issuer in an electronic workspace;
• the Firm becomes bound by a fiduciary obligation or other duty (for example, because an Access Person has

become a board member of an issuer);
• an Access Person becomes a member of an issuer’s board on behalf of the Firm or a Portfolio Company;
• an Access Person becomes aware of (or is likely to become aware of) MNPI about a Security or issuer; or
• the Firm, as determined by a Compliance Officer, has determined to include an issuer to avoid the appearance

of impropriety and protect the Firm’s reputation for integrity and ethical conduct.

(b) Procedures

The Compliance Department maintains and updates the Firm’s Restricted List. It is the responsibility of Access Persons,
however, to ensure that the Firm’s Restricted List is accurate. Please refer to the Confidentiality Policy for further information on
the relevant procedures.

• Additions: Access Persons who become aware of any of the circumstances set forth in subsection 1.a) above,
or who for any other reason believe an issuer or Security should be added to the Restricted List, should
immediately notify a Compliance Officer in order to ensure that the Restricted List is updated.

• Deletions: When the circumstances set forth in subsection 1.a) above no longer exist, or the Firm is no longer
bound by the obligations giving rise to the inclusion of an issuer or Security on the Restricted List, Access
Persons should notify a Compliance Officer so that the proposed removal can be assessed and the name of the
issuer or Security can be promptly removed, as necessary, from the Restricted List.

• Changes: From time to time, the Compliance Department will update the Restricted List as contemplated by
this Personal Investment Policy and the Confidentiality Policy. Access Persons are responsible for checking the
Restricted List in all cases before engaging in any Personal Securities Trade.

Generally, Securities that are on the Restricted List because OFS Adviser or an investment adviser Affiliate has entered into a
confidentiality agreement, declared itself “private” or otherwise accessed MNPI with respect to an issuer, must stay on the list for
at least one hundred eighty (180) days after the applicable Advisory Client(s) have liquidated the holding. A Compliance Officer
may determine that a



longer or shorter “stay” period is appropriate for issuers or Securities in such Compliance Officer’s sole discretion.

2. Private Placements and Initial Public Offerings

No IPO may be purchased and no Private Placement of Securities may be purchased or sold for any Affiliated Account,
except with the prior, express written approval of (i) the CCO or designee; or
(ii) where such Access Person is the CCO, the prior written approval of a member of Senior Management. Requests to make such
investments shall be made through the Firm’s automated compliance system. A record of such approval (or denial), and a brief
description of the reasoning supporting such decision will be maintained in accordance with the recordkeeping requirements of the
Advisers Act and the Company Act.

3. Trades by OFS Fund Directors

OFS Fund Directors are prohibited from trading any OFS Fund Portfolio Security.

4. Trades of OFS Fund Securities or CMCT

All Access Persons are prohibited from buying or selling shares issued by any OFS Fund or CIM Commercial Trust
Corporation (“CMCT”), a public REIT managed by CIM Group, an Affiliate of OFS Adviser, except during an open trading
window announced by a Compliance Officer. Except with the express written consent of the CCO, all Access Persons are
prohibited from buying or selling options on, or futures or other derivatives related to, shares issued by any OFS Fund or CMCT,
and are likewise prohibited from selling short, shares of any OFS Fund or CMCT.

5. Trades by Access Persons Serving on Company Boards

Companies for which Access Persons serve on the board of directors may permit members of its board of directors to
purchase or sell stock based on a predetermined schedule (such as a Rule 10b5- 1 Plan7) that is approved by the company
(“Predetermined Schedule”). Personal Securities Trades made in accordance with a Predetermined Schedule by Access Persons
who serve on the board of directors of such companies are exempt from the restriction against trading in Securities added to the
Restricted List after the adoption of the Predetermined Schedule, however such Predetermined Schedules must be disclosed to a
Compliance Officer prior to making the trade and are subject to the reporting requirements set forth in the section above. Further,
purchases and sales of Securities by such company’s directors during an established trading window may be permitted with prior
notice to, and at the discretion of, a Compliance Officer.

7 A Rule 10b5-1 plan is a written plan for trading Securities that is designed in accordance with Rule 105-1(c). Any person executing pre-planned transactions pursuant to a Rule 10b5-1
plan that was established in good faith at a time when that person was unaware of material nonpublic information



has an affirmative defense against accusations of insider trading, even if actual trades made pursuant to the plan are executed at a time when the individual may be aware of material

nonpublic information.

6. No Personal Trades Through OFS Adviser’s Traders

No Personal Securities Trades may be effected through OFS Adviser’s trading personnel.

7. Use of Brokerage for Personal or Family Benefit

No Access Person may, for direct or indirect personal or a Related Person’s benefit, execute a trade with a broker by using
the influence (actual or implied) of OFS Adviser or any Access Person’s influence (actual or implied) with OFS Adviser.

8. No “Front Running”

While the Code contains policies and procedures designed to promote ethical conduct with respect to Personal Securities
Trades, irrespective of the application of any particular trading policy or restriction, no Personal Securities Trades may be effected
by any Access Person who is aware or should be aware that (i) there is a pending buy or sell order in the Securities of that same
issuer for any Advisory Client of OFS Adviser, or (ii) a purchase or sale of the Securities of that same issuer can reasonably be
anticipated for an OFS Adviser Advisory Client in the next five (5) calendar days. No Personal Securities Trade may be executed
with a view toward making a profit from a change in price of such Security resulting from anticipated transactions by or for OFS
Adviser’s Advisory Clients.

D. REQUIREMENTS OF DISINTERESTED DIRECTORS

The Recordkeeping, Reporting, and Statement of Restrictions provisions listed above (except those in Section II(C)(3-4)
do not apply to any OFS Fund Director who is not an interested person of any OFS Fund within the meaning of Section 2(a)(19) of
the Company Act (“Disinterested Directors”) of each of the OFS Funds, except as the following describes. A Disinterested
Director need only report a transaction if, at the time of a Personal Securities Trade in a Reportable Security, the Disinterested
Director knew, or, in the ordinary course of fulfilling his or her duties as a director, should have known that during the fifteen (15)
day period immediately preceding or after the date of the transaction, their OFS Fund purchased or sold the Security or the
Security was Being Considered for Purchase or Sale by their OFS Fund or OFS Adviser.



III. INSIDE INFORMATION POLICY

A. INTRODUCTION

The prohibitions against insider trading set forth in the federal securities laws play an essential role in maintaining the
fairness, health and integrity of our markets. These laws also establish fundamental standards of business conduct that govern our
daily activities and help to ensure that Advisory Client’s trust and confidence are not compromised in any way. Consistent with
these principals, OFS Adviser forbids any Supervised Person from (i) trading Securities for the Firm, any Advisory Client or any
account in which a Supervised Person has a Beneficial Interest, if that Supervised Person is “aware” of material and nonpublic
information (“MNPI” or “Inside Information”) concerning an issuer; or (ii) communicating MNPI to others in violation of the law.
This conduct is frequently referred to as “insider trading.” This policy applies to all Supervised Persons, and extends to activities
within and outside of each Supervised Person’s duties at OFS Adviser or with any OFS Fund.

The term “insider trading” is not specifically defined under the federal securities laws (most guidance in this area can be
found under case law and related judicial decisions), but generally is used to refer to improper trading in Securities8

 on the basis of
MNPI (whether or not the person trading is an insider). A person is generally deemed to trade “on the basis of MNPI if that person
is aware of MNPI when making the purchase or sale, regardless of whether the person specifically relied on the information in
making an investment decision. It is generally understood that the law prohibits trading by an insider on the basis of MNPI about
the Security or issuer. To be held liable under the law, the person trading generally must violate a duty of trust or confidence owed
directly, indirectly or derivatively to the issuer of that Security or the shareholders of that issuer, or to any other person who is the
source of the material nonpublic information (e.g., an employer). The law also prohibits the communication of inside information
to others and provides for penalties and punitive damages against the “tipper” even if he or she does not gain personally from the
improper trading.

8 OFS Adviser often transacts in syndicated or other loan interests on the basis of information that is not available to other members of the syndicate,



or to the public in general; however, for the limited purpose of this policy, “Securities” (as defined in the Exchange Act) do not include such loan interests or other “evidences of

indebtedness.” If you are uncertain as to whether a particular investment is a “security” for purposes of this policy, contact the Legal/Compliance Department.

B. KEY TERMS

1. What is a “Security”?

The Exchange Act, which covers insider trading, defines “Security” very broadly to include most types of financial
instruments,9 except bank debt.10 There may be instances where Supervised Persons receive information about such investments
that is not generally known by other institutional investors - even those institutional investors who may be similarly situated (e.g.,
lenders that are privy to nonpublic information and have access to bank-level information or primary lender meetings). Although
trading in “non-security” investments on the basis of nonpublic information is not prohibited by federal securities laws, such
trading may be prohibited by fiduciary obligations, other federal or state statutes, or contractual obligations such as confidentiality
agreements11. In situations where OFS Adviser has access to MNPI to which other potential investors/counterparties may not have
access, Supervised Persons should consult with a Compliance Officer or Senior Management, as appropriate, as to whether a
proposed purchase or sale of an investment should be made, and, if made, should include the use of a “Big Boy” letter (see the
Firm’s Confidentiality Policy), a confidentiality agreement (see the Firm’s Confidentiality Policy), or, if the investment is a
syndicated loan, the execution by OFS Adviser of the standard LSTA form, which includes disclosure concerning the possibility of
access to such information. In addition, even if trading in a “non-security” investment is permissible because the above standards
are met, Supervised Persons are still prohibited from trading in any Securities issued by the relevant borrower, either for an
Advisory Client or themselves, if the information obtained would be material with respect to the Securities transaction. This would
also include indirect participation in such a transaction; for example, by participating in an Investment Committee meeting in
which a decision regarding such Securities was being considered.

2. Who is an Insider?

The concept of an “insider” is broad. It includes officers, directors and employees of a company. In addition, a person can
be a “temporary insider” if he or she enters into a special confidential relationship in the conduct of a company’s affairs and as a
result is given access to information solely for the company’s purposes. A temporary insider can include, among others, a
company’s attorneys,

9 For purposes of the Inside Information Policy, “Security” means any note, stock, treasury stock, security feature, security-based swap, bond, debenture, certificate of interest or
participation in any profit-sharing agreement or in any oil, gas, or other mineral royalty or lease, any collateral- trust certificate, preorganization certificate or subscription, transferable
share, investment contract, voting-trust certificate, certificate of deposit for a security, any put, call, straddle, option, or privilege on any security, certificate of deposit, or group or index
of securities (including any interest therein or based on the value thereof), or any put, call, straddle, option, or privilege entered into on a national securities exchange relating to foreign
currency, or in general, any instrument commonly known as a “security”; or any certificate of interest or participation in, temporary or interim certificate for, receipt for, or warrant or
right to subscribe to or purchase, any of the foregoing; but shall not include currency or any note, draft, bill of exchange, or banker's acceptance which has a maturity at the time of
issuance of not exceeding nine months, exclusive of days of grace, or any renewal thereof the maturity of which is likewise limited.

10 Note that, for most purposes, evidences of indebtedness are treated as “securities” for securities law purposes; insider trading prohibitions are an exception to this general rule.



11 The Compliance Department maintains the CCO Approval List on the Firm’s Restricted List and Advisory Clients may not transact in these investments unless an exception to the
prohibition from trading a security on the Restricted List has been granted by the CCO or his or her designee. Please refer to the Confidentiality Policy for more information.

accountants, consultants, bank lending officers, investment advisers (such as OFS Adviser) and the employees of such
organizations. OFS Adviser may become a temporary insider by signing a confidentiality agreement or by accessing material
nonpublic information on a private electronic workspace.

3. What is Material Information?

Trading on inside information is not a basis for liability unless the information is material. “Material” information
generally is defined as information with respect to which there is a substantial likelihood that a reasonable investor would consider
it important in making his or her investment decisions, or information that is reasonably certain to have a substantial effect on the
price of a company’s Securities.

Among other things, the following types of information are generally regarded as “material”:

• dividend or earnings announcements
• write-downs or write-offs of assets
• additions to reserves for bad debts or contingent liabilities
• expansion or curtailment of company or major division operations
• merger, joint venture announcements
• new product/service/marketing announcements
• new supplier/manufacturing/production announcements
• material charge/impairment announcements
• senior management changes
• changes in control
• material restatement of previously issued financial statements
• discovery or research developments
• criminal indictments and civil and government investigations, litigations and/or settlements
• pending labor disputes
• debt service or liquidity problems
• bankruptcy or insolvency problems
• tender offers, stock repurchase plans, etc.
• recapitalizations

Material information does not have to relate to a company’s business. For example, in Carpenter v. U.S., 18 U.S. 316
(1987), the Supreme Court considered as material certain information about the contents of a forthcoming newspaper column that
was expected to affect the market price of a Security. In that case, a Wall Street Journal reporter was found criminally liable for
disclosing to others the dates that reports on various companies would appear in the Journal and whether those reports would be
favorable or not.



4. What is Nonpublic Information?

Information is nonpublic until it has been effectively communicated to the marketplace. One must be able to point to some
fact to show that the information is generally public. For example, information found in a report filed with the SEC, or appearing
in Dow Jones, Reuters Economic Services, The Wall Street Journal, Bloomberg or other publications of general circulation would
be considered public. Supervised Persons should seek specific guidance from a Compliance Officer in situations where
information concerning an issuer or its affiliated entities (e.g., subsidiaries) may not have been made available to the investment
community generally but was made available to a group of institutional investors.

5. Contacts with Companies

From time to time, Supervised Persons may meet with members of senior management at publicly-traded companies
associated with an investment, or a prospective investment. OFS Adviser may make investment decisions on the basis of the
Firm’s conclusions formed through such contacts and analysis of publicly-available information regarding foreign and U.S.
companies. Difficult legal issues arise when, during these contacts, a Supervised Person becomes aware of MNPI about those
companies. This could happen, for example, if a company’s chief financial officer prematurely discloses quarterly results to a
Supervised Person, a broker or a securities analyst, or if an investor relations representative makes a selective disclosure of
adverse news to a handful of investors. In such situations, Supervised Persons should immediately contact a Compliance Officer if
he or she believes that he or she may have received MNPI about a publicly traded company.

6. Tender Offers

Tender offers raise heightened concerns in the law of insider trading for two reasons. First, tender offer activity often
produces gyrations in the price of the target company’s Securities. Trading during this period is more likely to attract regulatory
attention (and produces a disproportionate percentage of insider trading cases). Second, the SEC has adopted a rule which
expressly forbids trading and “tipping” while in possession of MNPI regarding a tender offer received from the tender offeror, the
target company or anyone acting on behalf of either. Supervised Persons should exercise caution any time they become aware of
nonpublic information relating to a tender offer.

7. Penalties for Insider Trading

Penalties for trading on or inappropriately communicating MNPI are severe, both for the individuals involved and their
employers. A person can be subject to some or all of the penalties below, even if he or she does not personally benefit from the
violations. Penalties include:

• civil injunctions;
• disgorgement of profits;



• punitive damages (i.e., fines for the person who committed the violation of up to three (3) times the profit
gained or loss avoided, irrespective of whether the person actually benefited personally);

• felony convictions which include possible jail sentences; and
• fines and sanctions against the employer or other controlling person.

C. INSIDER TRADING PROCEDURES

The following procedures have been established to assist Supervised Persons in avoiding insider trading, and to aid OFS
Adviser in preventing, detecting and imposing sanctions for insider trading. The following procedures should be read in
conjunction with other policies set forth in this Code, and in the Compliance Policies.

1. Identifying Inside Information

Before trading in the Securities of a company about which they may have potential MNPI, Supervised Persons should ask
themselves the following questions:

• Is the information material? Is this information that an investor would consider important in making his or her
investment decisions (e.g., whether the investor should buy, sell or hold a Security)? Is this information that
would substantially affect the market price of the Securities if generally disclosed?

• Is the information nonpublic? To whom has this information been provided? Has the information been
effectively communicated to the marketplace by being published in Reuters, The Wall Street Journal,
Bloomberg or other publications of general circulation? Remember that information that has been
communicated to a relatively large group of sophisticated investors does not by itself mean that the information
is public (e.g., large group of potential bank debt investors during an invitation only meeting).

2. Restricting Access to Material and Nonpublic Information

Care should be taken so that MNPI is secure. For example, files containing MNPI should be sealed or locked; access to
computer files containing MNPI should be restricted. As a general matter, materials containing such information should not be
removed from the Firm’s premises and, if they are, appropriate measures should be maintained to protect the materials from loss or
disclosure. Among other things, Supervised Persons should:

• distribute materials containing MNPI only on a need-to-know” basis;
• take care so that telephone conversations cannot be overheard when discussing matters involving MNPI (e.g.,

speaker telephones should generally be used in a way



so that outsiders who might be in OFS Advisers’ offices are not inadvertently exposed to this information);
• limit access to offices and conference rooms when these rooms contain MNPI; and
• not leave materials containing MNPI displayed on the computer viewing screen when they leave their

computers unattended.

3. Review and Dissemination of Certain Investment Related Information

As part of its consideration of certain investments, including in certain types of “non-Securities” (e.g., bank debt
instruments), the Firm may enter into confidentiality agreements with third parties (e.g., issuers, sponsors, syndicate members or
other lenders) that could have implications for the Firm’s compliance with federal securities laws. Those agreements may
sometimes contain so-called “stand- still” provisions, which specifically restrict the Firm’s activity in Securities of identified
issuers, but more typically simply raise the possibility that nonpublic information may be disclosed to the recipient and seek the
receiving party’s acknowledgment of that understanding and agreement not to disclose any MNPI transmitted. The procedures for
executing confidentiality agreements are set forth in the Firm’s Confidentiality Policy. Many potential counterparties or their
agents specifically require that potential investors sign a confidentiality agreement before they will be provided access to
investment- related information. Because of the importance of our policies regarding access to and use of confidential information,
confidentiality agreements may only be reviewed, negotiated and executed as set forth in the Firm’s Confidentiality Policy.

4. Determination of Materiality

Given the unique asset classes in which OFS Adviser typically invests, Supervised Persons may receive detailed
information about a Security that may not be otherwise readily available to the investing public. The issue of “materiality” and the
ultimate determination as to whether the information provided rises to the level of MNPI should not be made independently by a
Supervised Person. Rather, the individual should contact a Compliance Officer so that an analysis may be performed and an
informed determination may be made. Unless otherwise determined by a Compliance Officer, in consultation with investment staff
and outside legal counsel, as appropriate, information received about a publicly-traded Security that is not readily available to the
investing public shall be deemed to be and treated as material.

5. Policies and Procedures Relating to Paid Research Consultants and Expert Network Firms Regarding
Securities

While it is permissible to utilize consultants who may provide information relating to Securities as part of the research
process, OFS Adviser must be particularly sensitive about the information that these consultants provide. Accordingly, OFS
Adviser has adopted the following procedures with which all Supervised Persons must comply in connection with their contact
and interaction with paid consultants who provide information relating to Securities or their issuers:



• The Supervised Person must obtain the prior written approval of a Compliance Officer before engaging a paid
consultant if; (1) substantive information related to a Security or its issuer will be discussed as part of the
engagement; and/or (2) the consultant is either employed with an issuer of Securities at the time of the engagement
or was employed with such an issuer within six months of the engagement. The Compliance Department will
maintain a log of all such engagements.

• Prior to the commencement of a phone call or meeting with a paid consultant where (i) it is anticipated that
substantive information related to a Security or its issuer will be discussed, and/or (ii) the consultant is either
employed with an issuer of Securities at the time of the call or was employed with such an issuer within six months
of the call, the Supervised Person must inform such consultant that:

(i) the Firm may invest in the public and non-public Securities and private debt markets,

(ii) the Firm does not wish to receive MNPI,

(iii) the purpose of speaking with such consultant is to obtain his/her independent insight as it relates to a
particular industry, sector or company, and

(iv) such consultant should not share any MNPI or confidential information that he/she may have a duty to
keep confidential or that he/she otherwise should not disclose.

• The Supervised Person should also confirm with such consultant that he/she will not be violating any agreement,
duty or obligation such consultant may have with any employer or other institution.

• Supervised Persons must keep and maintain logs of all call or conversations with such consultants, which should
include the date/time of the conversation, the name of the consultant and a summary of the information discussed
on the call.

• In the event that a Supervised Person learns or has reason to suspect that he or she has been provided with
confidential or MNPI relating to a Security from a consultant, the Supervised Person must immediately contact a
Compliance Officer prior to either communicating such confidential or material nonpublic information to anyone
else, or making any investment or trading decisions.

Agreements with paid research consultants and expert network firms who provide information relating to Securities must
be pre-approved by a Compliance Officer and may be signed only by (i) Bilal Rashid on behalf of Senior Management in the case
of Advisory Clients other than OCV I; and
(ii) Mark Yung on behalf of Senior Management only in the case of OCV I, after consultation with, and



approval by, a Compliance Officer. Depending on the facts and circumstances, the CCO may impose other conditions on the
engagement of consultants or on the conduct of the engagement, including, but not limited to, the participation of a Compliance
Officer on any phone calls or in any correspondence between the consultant and the Firm.



IV. GIFTS, ENTERTAINMENT AND POLITICAL ACTIVITIES

A. INTRODUCTION

OFS Adviser attempts to minimize any activity that might give rise to a question as to whether the Firm’s objectivity as a
fiduciary has been compromised.

B. GIFTS AND ENTERTAINMENT POLICY

One possible area of fiduciary concern relates to providing or receiving meals, gifts or entertainment from third parties
with which OFS Adviser or its Advisory Clients, including each OFS Fund, joint business partners, service providers and current
and prospective clients (collectively “Outside Parties” and each an “Outside Party”), do business.

Supervised Persons are strictly prohibited from soliciting anything of value from Outside Parties. Further, no Supervised
Person may give or receive any gift, meal or entertainment that could or is intended to influence decision-making or to make a
person beholden, in any way, to another person or company that seeks to do or is currently doing business with the Firm or its
Advisory Clients. Lavish or luxurious gifts and entertainment, and gifts and entertainment that are received or provided on a
frequent basis, are generally deemed to meet this standard and, unless a Compliance Officer indicates otherwise, are prohibited. In
addition, depending upon a Supervised Person’s responsibilities, specific regulatory requirements may dictate the types and extent
of gifts and entertainment that Supervised Persons may give or receive. The Firm is committed to competing solely on the merit of
its products and services, and Supervised Persons should avoid any actions that create a perception that favorable treatment of
Outside Parties by the Firm was sought, received or given in exchange for gifts or entertainment.

1. Business Meals

Supervised Persons may share meals with Outside Parties in the ordinary course of business. Meals received by
Supervised Persons from Outside Parties should not exceed $250 per person per meal. Meals provided by Supervised
Persons to Outside Parties are generally permissible and should also not exceed $250 per person per meal, subject to
certain pre-approval requirements applicable to providing meals to Public Officials. A “Public Official” means anyperson who is
employed full- or part-time by a government, or by regional subdivisions of governments, including states, provinces, districts,
counties, cities, towns and villages or byindependent agencies, state-owned businesses, state-controlled businesses or public
academic institutions. This would include, for example, employees of sovereign wealth funds, government-sponsored pension
plans (i.e. pension plans for the benefit of government employees), heads of state, lower level employees of state-controlled
businesses and government-sponsored university endowments. “Public Official” also includes political party officials and
candidates for political office.



2. Providing Gifts

Any Supervised Person who offers a gift to an Outside Party must be sure that it cannot reasonably be interpreted as an
attempt to gain an unfair business advantage or otherwise reflect negatively upon the Firm. In addition, a Supervised Person may
never use personal funds or resources to do something that cannot be done with Firm resources. A gift may include any services or
merchandise of any kind or discounts on merchandise or services and other items of value. Supervised Persons are prohibited
from giving gifts of cash, cash equivalents (such as gift cards and gift certificates) and securities to Outside Parties. This
policy does not prohibit the provision of occasional or nominal non-cash gift items, such as holiday gifts, to Outside Parties so
long as the value of the gift(s) provided by a Supervised Person to any one recipient over a calendar year does not exceed
$250. Once the aggregate amount proposed to be provided by a Supervised Person to any one recipient during one
calendar year exceeds $250, that Supervised Person must obtain pre- approval from a member of Senior Management and
a Compliance Officer. Such request should be submitted via the Firm’s automated compliance system. Further, anything of value
to be provided to Public Officials requires pre-approval from a Compliance Officer. Such requests should be submitted via the
Firm’s automated compliance system.

The Compliance Department shall periodically review gifts provided for compliance with this Code as part of quarterly
expense reimbursement review process.

If you are unsure of OFS Adviser’s policy with respect to providing gifts in any circumstance, you should consult with a
Compliance Officer.

3. Receiving Gifts

No Supervised Person should obtain any material personal benefits or favors because of his or her position with the Firm.
Each Supervised Person’s decisions on behalf of the Firm must be free from undue influence. Soliciting gifts from Outside Parties
is strictly prohibited. A gift may include any services or merchandise of any kind or discounts on merchandise or services and
other items of value. Supervised Persons are prohibited from receiving gifts of cash, cash equivalents (such as gift cards and gift
certificates) and securities from Outside Parties. This policy does not prohibit the receipt of occasional or nominal non-cash gift
items, such as holiday gifts, so long as the value of the gift(s) received by a Supervised Person from any one source over a
calendar year does not exceed $250. Any gift that will cause the total received by that Supervised Person from a single source to
exceed $250 for the calendar year, and any additional gift thereafter received during the calendar year, requires pre- approval by a
Compliance Officer. Such requests should be submitted via the Firm’s automated compliance system.

Gifts in any amount received by a Supervised Person from an Outside Party, except for gifts of nominal value (e.g.,
logo items, including pens, notepads, coffee mugs and baseball caps) must be reported via the Firm’s automated
compliance system at the time of receipt.



The Compliance Department will periodically review gifts received for reasonableness, propriety and compliance with this policy.

4. Entertainment

The gift policies above are not intended to prohibit the acceptance or provision of non- extravagant entertainment that
facilitates the handling of the Firm’s business. Thus, normal and customary entertainment (e.g., concerts, exhibitions or games
featuring local sports teams, where the person providing the entertainment is present), that is not frequent or “lavish” and does not
influence the selection of Outside Parties, is acceptable. Note, entertainment provided by or to a Supervised Person where the
person providing the entertainment does not attend should be treated as a “gift.” Also, if you bring a personal acquaintance to an
entertainment event hosted by an Outside Party, your guest’s ticket should be treated as a “gift.” Business meals are not considered
entertainment for purposes of this Policy (see Section IV.B. 1. “Business Meals” above for additional information).

No Supervised Person may provide or accept extravagant or excessive entertainment to or from an Outside Party. Any
entertainment that a Supervised Person reasonably expects to exceed $1,000 in market value per person must be pre-
approved by a Compliance Officer. Such requests should be submitted via the Firm’s automated compliance system. Further,
entertainment of any value to be provided to Public Officials requires pre-approval from a Compliance Officer. Such requests
should be submitted via the Firm’s automated compliance system.

Entertainment in any amount received by a Supervised Person must be reported via the Firm’s automated
compliance system within a reasonable amount of time of participating in such entertainment and no later than 30 days of
participation in such event. Entertainment provided to Outside Parties is not required to be reported in the Firm’s automated
compliance system, as OFS Adviser shall track all entertainment expenses in the Firm’s corporate accounting records. The
Compliance Department periodically reviews entertainment provided by Supervised Persons for compliance with this Code as part
of its quarterly expense reimbursement review process.

5. Travel and Lodging

You may occasionally be invited to conferences or other events by Outside Parties, which include an offer of travel and/or
lodging. In the event that you receive such offers, you must obtain approval from the Compliance Department prior to accepting
the travel and/or lodging. Requests to accept travel or lodging that appear to be exorbitant in price and/or luxurious in nature will
generally be denied. All travel and lodging received from Outside Parties must be also disclosed. Requests and disclosures should
be submitted via the Firm’s automated compliance system.



6. Providing Meals, Gifts and Entertainment to Public Officials and Union Employees

Specific requirements and restrictions apply regarding the offering of meals, gifts and entertainment to Public Officials
and can vary depending on the governmental branch/body, state or other jurisdiction. For example, many government pension
plans place strict limits on the value of any meal provided by a service provider, such as the Firm, to the pension plans’
employees. Certain jurisdictions even ban service providers from providing anything of value to their public employees,
including promotional items of nominal value. Penalties for violating these gift laws can range from monetary fines to
disqualification from RFP participation and rescindment of existing investment mandates. Private unions are subject to
Department of Labor gift rules and regulations and service providers, such as the Firm, must comply with prescribed limits and
reporting requirements when providing gifts and meals to union employees. Accordingly, it is against Firm policy to offer or give
meals, gifts, entertainment or anything of value to Public Officials or union officials or employees unless the regulations
applicable to that individual permit acceptance of such items. Further, Supervised Persons are prohibited from offering or
giving anything of value, including nominal items or snacks, to Public Officials or union officials or employees without
first obtaining the approval of a Compliance Officer. Such requests for prior approval should be submitted via the Firm’s
automated compliance system.

If you are unsure of applicable laws, rules and regulations with respect to providing gifts, meals and entertainment to
Public Officials and union employees or officials in any circumstance, you should consult with a Compliance Officer.

7. Receipt of Meals, Gifts or Entertainment by Traders from Brokers/Agent Bank Employees

Traders or other investment professionals with the ability to influence the selection of brokers/agent banks with respect to
trading in Securities and broadly syndicated loansare prohibited from receiving meals, gifts or entertainment in any value from an
employee of such broker/agent bank without preapproval from a Compliance Officer. Such request for pre-approval should be
submitted via the Firm’s automated compliance system.

C. POLITICAL ACTIVITY POLICY

1. Introduction

The SEC, along with certain states, municipalities and public pension plans, have adopted regulations limiting or
completely disqualifying investment advisers from providing services to, or



accepting placements from, a government entity if certain political contributions12
 are made or solicited13

 by the Firm, certain of its
Supervised Persons, or, in some instances, a Supervised Person’s Related Persons. Under these “pay to play” regulations, a single
prohibited political contribution to a candidate or officeholder, political party, political action committee or other political
organization at practically every level of government (including local, state and federal) may preclude the Firm from providing
services to, or accepting placements from, the applicable government entity and may compel the firm to repay compensation
received by the Firm in connection with such services or placements.

OFS Adviser and its Affiliates (other than natural persons, as provided below) generally do not make or solicit
contributions in any amount to any federal, state, county or local political campaign, candidate or officeholder, or any
political organization (e.g., political party committee and political action committee (“PAC”)). As such, Supervised Persons
are prohibited from making or soliciting contributions in the name of or on behalf of OFS Advisers and/or its Affiliates
unless otherwise approved by the Compliance Department and a member of Senior Management.

No Supervised Person of the Firm or his/her Related Persons may engage in any Political Activity for any federal,
state, county, or local political campaign, candidate or officeholder, or any political organizations (e.g., political party
committee, political action committee), without the prior written approval of a Compliance Officer. Such requests should
be submitted via the Firm’s automated compliance system. “Political Activity” is defined as monetary or in-kind campaign
contributions to, or for the benefit of, any government official, candidate running for office, political party or legislative
leadership, politically active non-profit, ballot measure committee or PAC as well as the solicitation and coordination of campaign
contributions. Volunteering for a campaign that does not include solicitation or coordination of campaign contributions does not
require pre- approval.

A Supervised Person must submit a Political Activity pre-approval request on behalf of the Supervised Person (or his or her
Related Person) through the Firm’s automated compliance system prior to engaging in Political Activity, and such submission
must include all pertinent information related to the proposed activity, including, but not limited to, the individual wishing to
contribute, amount of the contribution, the name of the intended recipient, the nature of the recipient’s candidacy, whether the
proposed recipient holds an existing political office (whether local, state or federal), and whether the Supervised Person (or his or
her Related Person, where applicable) is legally entitled to vote for the proposed recipient. Because of the serious nature of the
sanctions applicable to a pay to play violation, requests to engage in Political Activity for the benefit of state and local officials
and candidates are generally limited and/or declined, depending on whether a Supervised Person is legally entitled to vote

12 Contributions include cash, checks, gifts, subscriptions, loans, advances, deposits of money, “in kind” contributions (e.g., the provision of free professional services) or anything else of
value provided for the purpose of influencing an election for a federal, state or local office, including any payments for debts incurred in such an election.

13 Solicitation of contributions encompasses any fundraising activity on behalf of a candidate, campaign or political organization, including direct solicitation, hosting of events and/or
aggregating, coordinating or “bundling” the contributions of others.



for the candidate. As such, requests to contribute to state or local candidates and officials may be approved up to $350, where the
Supervised Person is legally entitled to vote for the candidate, and is limited to $150 or less, where a Supervised Person is not
legally entitled to vote for the candidate or where the relevant jurisdiction imposes more restrictive limits. A Compliance Officer
may elect to deny the proposed Political Activity for any reason, even if one of the general exceptions noted above is met.

The Firm expects that every Supervised Person will explain the importance of compliance with this policy to his/her
Related Persons, and ensure their clear understanding of the obligation to follow these requirements. Moreover, the applicable
laws in this area are complex and a trap for the unwary -
- no Supervised Person should attempt to decide for himself or herself whether a Political Activity is prohibited or permissible.

2. Indirect Violations

The pay to play laws also prohibit actions taken indirectly that the Firm or its Supervised Persons could not take directly
without violating the law. For example, it is improper and unlawful to provide funds to a third party (such as a consultant or
attorney) with the understanding that the third party will use such funds to make an otherwise prohibited contribution. Such
indirect violations may result in a prohibition on the Firm from receiving compensation and result in other sanctions, including
possible criminal penalties. If any Supervised Person learns of facts and circumstances suggesting a possible indirect violation,
that Supervised Person must report such facts and circumstances to a Compliance Officer immediately.

3. Periodic Disclosure

In order to ensure compliance with this policy, every Supervised Person must submit via the Firm’s automated compliance
system, a disclosure and certification setting forth all Political Activity by the Supervised Person and his/her Related Persons for
the previous two (2) years or confirming that no such contributions have been made, prior to and at commencement of
employment. Supervised Persons are also required to disclose and certify all Political Activity in which they or their Related
Persons have engaged on a quarterly basis.



V. OUTSIDE BUSINESS ACTIVITIES AND EMPLOYEE RELATIONSHIPS

A. OUTSIDE BUSINESS ACTIVITIES

From time to time, Supervised Persons may be asked and/or desire to own, work for or serve as general partners, managing
members, principals, proprietors, consultants, agents, representatives, or employees of outside organizations, all of which are
considered “Outside Business Activities”. These organizations may include public or private corporations, limited and general
partnerships, businesses, family trusts, endowments and foundations.

Outside Business Activities may, however, create potential conflicts of interest and/or provide access to MNPI. So that the
Compliance Department can address these potential issues, Supervised Persons must obtain pre-approval from their
supervisor and a Compliance Officer to engage in Outside Business Activities. Approval should be requested through the
Firm’s automated compliance system.

Prior approval is generally not required to assume positions with charitable and other non-profit organizations or civic and
trade associations. However, if your responsibilities will involve the provision of investment advice, such as participation on the
investment committee of a non-profit organization, or the organization is a client or business partner of the Firm or its Affiliates,
you must obtain pre-approval from a Compliance Officer.

B. DIRECTOR AND OFFICER POSITIONS

In other instances, Supervised Persons may be asked or desire to serve as a director, trustee or officer for organizations
unaffiliated with the Firm and its affiliates (“Outside Director and Officer Positions”) or fororganizations that are affiliated with
the Firm, such as a Portfolio Company (“Affiliated Director and Officer Positions”).

As a prospective board member, trustee or officer, it is critical that you coordinate with the Compliance Department to
ensure that potential conflicts of interest are addressed and special measures are taken to handle and maintain the confidentiality
of any information that you may obtain in your new position. As such, in the event that you wish to assume an Outside Director
and Officer Position, you must obtain pre-approval from your supervisor and a Compliance Officer. However, if you are
assuming an Affiliated Director and Officer Position, you must only disclose your new position to the Compliance Department
and in a timely manner. Such disclosures and requests for pre-approval should be made through the Firm’s automated compliance
system.

You are prohibited from engaging in any outside activity previously described, without the pre-approval or disclosure
required for such activity. Outside Director and Officer Positions will be approved only if any associated conflicts of interest and
insider trading risks, actual or apparent, can



be satisfactorily mitigated or resolved. Please note, however, you are not required to seek pre- approval or provide disclosure to
serve as a board member or officer of a personal residential organization, such as a homeowner’s association or coop board, or an
entity formed for personal estate planning purposes.

C. EMPLOYEE RELATIONSHIPS

The Firm needs to be aware of relationships maintained by Supervised Persons with third parties that may create the
potential for conflicts of interest. The Firm uses this information to assess the need to prohibit certain Supervised Persons from
handling matters where such a conflict exists or institute mitigating controls surrounding the levels of business activity or
contract negotiations where a relationship posing a conflict has been identified. This may include situations where a Supervised
Person’s Related Person is: 1) a director, an owner of more than 5% of or a senior management executive of a public company, 2)
employed or engaged by a company with which the Firm is conducting or may conduct business, and such Related Person or
Family Member is in a position to make decisions with respect to such business or is directly involved with the relationship with
the Firm (e.g. a law firm, real estate broker or general contractor), or 3) employed by or serving in an office of a state or local
government entity (e.g., city retirement system, state office, public university), in which the Related Person or Family Member
has the authority, directly or indirectly, to affect the entity’s current or prospective relationship with the Firm. Such relationships
should be disclosed using the Firm’s automated compliance system.

For purposes of this Code, “Family Member” means the parents, children, brothers, sisters, aunts, uncles and in-laws of
the Supervised Person regardless of residence, financial dependence or investment control.



VI. ANTI-CORRUPTION POLICY

The purpose of the OFS Adviser’s Anti-Corruption Policy is to ensure compliance by the Firm and its personnel with
applicable anti-bribery laws. As such, the Policy prohibits OFS Adviser personnel from offering, promising, paying or providing,
or authorizing the promising, paying or providing (in each case, directly or indirectly, including through third parties) of any
amount of money or anything of value to any Public Official or Private Sector Counterparty (defined below), including a person
actually known to be an immediate family member of such parties, in order to improperly influence or reward any action or
decision by such person for the Firm’s benefit.

Neither funds from the Firm nor funds from any other source may be used to make any such payment or gift on behalf of
or for the Firm’s benefit.

(a) Requirements for Interaction with Public Officials

The U.S. Foreign Corrupt Practices Act (“FCPA”) is a U.S. federal law that generally prohibits the bribery of foreign
officials (“Public Officials”), directly or indirectly, by any individual, business entity or employee of any such entity for the
purpose of obtaining or retaining business and/or gaining an unfair advantage.

“Public Official”, for purposes of this Policy, includes any person who is employed full- or part-time by a government, or
by regional subdivisions of governments, including states, provinces, districts, counties, cities, towns and villages or by
independent agencies, state-owned businesses, state- controlled businesses or public academic institutions. This would include, for
example, employees of sovereign wealth funds, government-sponsored pension plans (i.e. pension plans for the benefit of
government employees), heads of state, lower level employees of state-controlled businesses and government-sponsored
university endowments. “Public Official” also includes political party officials and candidates for political office. For example, a
campaign contribution is the equivalent of a payment to a Public Official under the FCPA. In certain cases, providing a payment or
thing of value to a person actually known to be an immediate family member of a Public Official or a charity associated with a
Public Official may be the equivalent of providing a thing of value to the Public Official directly.

Under the FCPA, the employees of public international organizations, such as the African and Asian Development
Banks, the European Union, the International Monetary Fund, the United Nations and the Organization of American States, are
considered Public Officials.

In April 2010, the United Kingdom, passed its own anti-bribery law, the Bribery Act 2010 (the “Bribery Act”).
However, the law went further than the FCPA, prohibiting not only bribery of “foreign public officials” but also the bribery of
private parties. Further, the Bribery Act, unlike the

FCPA, prohibits “passive” bribery or the acceptance of bribes, in addition to “active” bribery, or giving a bribe.

The OFS Adviser Anti-Corruption Policy is applicable to all OFS Adviser personnel, regardless of their country of
citizenship or residency. Although the FCPA and the Bribery Act are the principal anti-bribery statutes applicable to OFS Adviser
and its personnel worldwide, OFS Adviser and its personnel are also subject to the applicable anti-bribery laws of all jurisdictions
in which they do business and any jurisdictions involved in OFS Adviser’s cross-border transactions. OFS Adviser personnel who
are not



U.S. or U.K. citizens or residents may also be subject to anti- bribery laws of their countries of citizenship or residency, as
applicable.

Prior to transacting business (including merger and acquisition transactions and the retention of certain third parties)
outside the U.S. or U.K., you should consult with the Compliance Department and Legal Department to obtain the applicable
policies, requirements and procedures pertinent to complying with the applicable anti-bribery laws of such jurisdictions.

(b) Requirements for Interaction with Private Sector Counterparty Representatives

OFS personnel should be sensitive to anti-corruption issues in their dealings directly or indirectly, with Private Sector
Counterparty Representatives. A Private Sector Counterparty Representative is an owner, employee or representative of a private
entity, such as a partnership or corporation, with which OFS Adviser is conducting or seeking to conduct business. Individuals
affiliated with current and prospective clients, service providers and other third parties in such a capacity are all “Private Sector
Counterparty Representatives”.

Bribery concerns may arise in connection with your day-to-day interactions with Private Sector Counterparty
Representatives, regarding, for example, the offering of investment opportunities or the solicitation of OFS Adviser business by
service providers. It is important to be mindful of the anti-bribery laws and to avoid any action that may give the appearance of
bribery in your dealings with such individuals. While you may engage in the exchange of gifts, meals and entertainment with
Private Sector Counterparty Representatives in the normal and routine course of business, it is important that you adhere to this
Policy and to the Gifts, Meals and Entertainment Policy of this Code to avoid running afoul of the anti-corruption laws.

(c) Requirements for Retention of Certain Third Parties

Payments by OFS Adviser to Third Parties raise special concerns under the FCPA, Bribery Act and any other applicable
anti-bribery laws. A “Third Party” is defined as any consultant, investor, joint venture partner, local partner, broker, agent or other
third party retained or to be retained by OFS Adviser for purposes of dealing with a Public Official or a Private Sector
Counterparty Representative



on behalf of OFS Adviser or where the contemplated services are likely to involve business-related interactions with a Public
Official or Private Sector Counterparty Representative on behalf of OFS Adviser. Because of the risk that a Third Party may seek
to secure business for OFS Adviser or its Advisory Clients through violations of the FCPA or Bribery Act and that OFS Adviser or
its Advisory Client’s Portfolio Companies may be subject to liability under the FCPA or Bribery Act as a result, any agreement
with a Third Party that is engaged to do business with OFS Adviser is subject to specific due diligence and contractual
requirements to assure compliance with the Firm’s Anti-Corruption Policy.

(d) Pre-Approval Requirements

Unless otherwise authorized by the CCO or a Compliance Officer, you are required to adhere to the following policies
and procedures, designed to facilitate your compliance with applicable anti-bribery laws.

You must obtain pre-approval for the following types of expenses, donations and contributions:
• Gifts, meals, entertainment, travel or lodging provided to a Public Official or a person actually known to be an

immediate family member or guest of a Public Official;
• Charitable donations made on behalf of OFS Adviser at the request of a Private Sector Counterparty

Representative;
• Charitable donations made in an individual capacity or on behalf of OFS Adviser at the request of or for the

benefit of a Public Official; and
• Political contributions made to any Public Official on behalf of OFS Adviser or at the request of an Outside Party.

Pre-approval requests should be submitted via the Firm’s automated compliance system.



VII. CIM COMPUTER ACCEPTABLE USE POLICY

The CIM Computer Acceptable Use Policy is hereby incorporated into this Code by reference. Supervised Persons are
required to fully comply with all policies and procedures and certification and training requirements associated with the CIM
Computer Acceptable Use Policy, and any instance of non-compliance will likely constitute a violation of this Code. The CIM
Computer Acceptable Use Policy is available to all Supervised Persons on the Firm’s public network drive and Sharepoint.

ATTACHMENTS

Whistleblower Information.....................................................................................Attachment A

The listed attachment is also available on OFS Adviser’s public network drive and Sharepoint site, or fromthe Compliance
Department.



ATTACHMENT A

Whistleblower Hotline Information

As part of our Whistleblower Policy, we have established an anonymous hotline where you will be able to report any suspected
violation(s) of our various codes of conduct, any activity that may adversely affect the Firm’s business or reputation, or any other
inappropriate conduct of which you may become aware. Although we encourage you to report any concerns or problems you may
have to your supervisor, there may be times where you may not feel comfortable voicing these concerns or problems to them. Due
to this, we have set up an anonymous hotline with Report It Systems. Through Report It, you can report any situations or concerns
without having any adverse ramifications for you. If you desire or need to report a violation or misconduct, you can do so by
either calling the Report It hotline or by logging into their website. The OFS Report It username and password information is
listed below.

• Username: OFS Management
• Password: OFS Management

1. Toll free hotline number: 1-877-778-5463 (1 -877-RPT-LINE)
2. Website address: www.reportit.net

a. Click on the Report It Online link
b. Click on the Report It Now button
c. Type the Username/Password under the “Create Report” column
d. Click on the Report It Now button

You will be able to anonymously file a wide variety of reports from questionable accounting or auditing matters to harassment or
hostile work environment through either the website or the toll free hotline number. Any report that you submit will be handled
anonymously by Report It and your name will not be provided by Report It to any OFS contact. We hope that by implementing
this hotline service, you will be able to keep our organization free from fraudulent and unethical accounting/auditing activity while
achieving our goal to maintain and conduct our business at the utmost level of professional standards and best practices.



Exhibit (k)(1)

ADMINISTRATION AGREEMENT

This Agreement (“Agreement”) is made as of [ ], 2018 by and between OFS CREDIT COMPANY, INC., a Delaware corporation
(the “Company”), and OFS CAPITAL SERVICES, LLC, a Delaware limited liability company (“OFS Services”).

W I T N E S S E T H:

WHEREAS, the Company is a closed-end non-diversified management investment company that is registered under the
Investment Company Act of 1940, as amended (the “Investment Company Act”);

WHEREAS, the Company desires to retain OFS Services to provide administrative services to the Company, and OFS
Services wishes to be retained to provide such services, on the terms and conditions hereinafter set forth.

NOW, THEREFORE, in consideration of the premises and the covenants hereinafter contained and for other good and
valuable consideration, the receipt and sufficiency of which is hereby acknowledged, the Company and OFS Services hereby agree
as follows:

1. Duties of OFS Services.
(a) Employment of OFS Services. The Company hereby employs OFS Services to act as administrator of the Company

and to perform, or oversee the performance of, the administrative services necessary for the operation of the Company, subject
to the supervision and control of the Board of Directors of the Company (the “Board”), during the term hereof and upon the
terms and conditions set forth in this Agreement. OFS Services hereby accepts such employment and agrees during the term
hereof to render, or arrange for the rendering of, such services, subject to the reimbursement of costs and expenses provided
for herein.

(b) Certain Services. Without limiting the generality of Section 1(a), OFS Services shall provide the Company with office
facilities and equipment, necessary software licenses and subscriptions and clerical, bookkeeping and record keeping services
at such facilities and such other services as OFS Services, subject to review by the Board, shall from time to time determine to
be necessary or useful to perform its obligations under this Agreement. OFS Services shall also, on behalf of the Company,
conduct relations with custodians, depositories, transfer agents, dividend disbursing agents, other shareholder servicing agents,
accountants, attorneys, underwriters, brokers and dealers, corporate fiduciaries, insurers, banks and such other persons in any
such other capacity deemed to be necessary or desirable. OFS Services shall make reports to the Board of its performance of
obligations hereunder and furnish advice and recommendations with respect to such other aspects of the business and affairs of
the Company as it shall determine to be desirable; provided that nothing herein shall be construed to require OFS Services to,
and OFS Services shall not, provide any advice or recommendation relating to the subject matter of, nor perform any of the
investment advisory services described in, the Investment Advisory and Management Agreement, dated as of [ ], 2018 (the
“Investment Advisory Agreement”), between the Company and OFS Capital Management, LLC (the
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“Advisor”). OFS Services shall be responsible for the financial and other records that the Company is required to maintain and
shall prepare reports to shareholders and all other reports and materials required to be filed with the Securities and Exchange
Commission (the “SEC”) or any other regulatory authority. In addition, OFS Services shall assist the Company in determining
and publishing the Company’s net asset value, overseeing the preparation and filing of the Company’s tax returns and the
printing and disseminating of reports to shareholders, and generally overseeing the payment of the Company’s expenses and
the performance of administrative and professional services rendered to the Company by others.

(c) Independent Contractor. OFS Services, and such others as it may arrange to provide services hereunder, shall for all
purposes herein each be deemed to be an independent contractor and, except as expressly provided or authorized herein, shall
have no authority to act for or represent the Company in any way or otherwise be deemed an agent of the Company.

(d) Books and Records. OFS Services agrees to maintain and keep all books, accounts and other records of the Company
that relate to activities performed by OFS Services hereunder and shall maintain and keep such books, accounts and records in
accordance with the Investment Company Act requirements. In compliance with the requirements of Rule 31a-3 under the
Investment Company Act, OFS Services agrees that all records that it maintains for the Company shall at all times remain the
property of the Company, shall be readily accessible during normal business hours and shall be promptly surrendered to the
Company upon the termination of this Agreement or otherwise on written request. OFS Services further agrees that all records
which it maintains for the Company pursuant to Rule 31a-1 under the Investment Company Act shall be preserved for the
periods prescribed by Rule 31a-2 under the Investment Company Act unless any such records are earlier surrendered as
provided above. Records shall be surrendered in usable machine-readable form. OFS Services shall have the right to retain
copies of such records, subject to observance of its confidentiality obligations under this Agreement.

2. Confidentiality. The parties hereto agree that each shall treat confidentially all information provided by a party hereto to the
other party regarding its business and operations. All confidential information provided by a party hereto, including nonpublic
personal information (regulated pursuant to Regulation S-P of the SEC), shall be used by the other party hereto solely for the
purpose of rendering services pursuant to this Agreement and, except as may be required in carrying out this Agreement, shall not
be disclosed to any third party, without the prior consent of such providing party. The foregoing shall not be applicable to any
information that is publicly available when provided or thereafter becomes publicly available other than through a breach of this
Agreement, or that is required to be disclosed by any regulatory authority, by judicial or administrative process or otherwise by
applicable law or regulation.

3. Compensation; Allocation of Costs and Expenses.
(a) In full consideration of the provision of the services of OFS Services, the Company shall reimburse OFS Services for

the costs and expenses incurred by OFS Services in performing its obligations hereunder, which shall be equal to an amount
based on the Company’s allocable portion (subject to review and approval of the Board) of OFS Services’ overhead in
performing its obligations under this Agreement, including rent, necessary software licenses and subscriptions and the
allocable portion of the cost of the Company’s
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officers, including a chief executive officer, chief financial officer, chief compliance officer, chief accounting officer, and
corporate secretary, if any, and their respective staffs. To the extent OFS Services outsources any of its functions, the Company
shall pay the fees associated with such functions on a direct basis without profit to OFS Services.

(b) Other than those expenses specifically assumed by the Advisor pursuant to the Investment Advisory Agreement, the
Company shall bear all costs and expenses that are incurred in its operation, administration and transactions, including those
relating to:

(i) the independent audit of the Company’s seed-stage financial statements and expenses related to its
registration under the Investment Company Act;

(ii) offering expenses relating to the Company’s securities offerings, including the Company’s initial public
offering;

(iii) calculating the Company’s net asset value (including the cost and expenses of any independent
valuation firm);

(iv) fees and expenses incurred by the Advisor payable to third parties, including agents, consultants or
other advisors (including sub-advisors), in monitoring financial and legal affairs for the Company and
in monitoring the Company’s investments and performing due diligence on its prospective investments
or otherwise relating to, or associated with, evaluating and making investments;

(v) interest payable on debt, if any, incurred to finance the Company’s investments;
(vi) sales and repurchases of the Company’s common stock and other securities;
(vii) distributions on the Company’s common stock and other securities;
(viii) investment advisory and management fees payable to the Advisor by the Company or any of its

subsidiaries;
(ix) administration fees and expenses, if any, payable under this Agreement;
(x) transfer agent, dividend paying and reinvestment agent and custodial fees and expenses;
(xi) out-of-pocket fees and expenses associated with the Company’s marketing efforts;
(xii) federal and state registration fees;
(xiii) all costs of registration and listing the Company’s shares on any securities exchange;
(xiv) federal, state and local taxes;
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(xv) independent directors’ fees and expenses;
(xvi) brokerage commissions;
(xvii) costs of preparing and filing reports or other documents required by the SEC or other regulators;
(xviii) costs of any reports, proxy statements or other notices to shareholders, including printing costs;
(xix) the Company’s allocable portion of any fidelity bond, directors and officers/errors and omissions

liability insurance, and any other insurance premiums;
(xx) indemnification payments;
(xxi) direct costs and expenses of administration, including printing, mailing, long distance telephone,

copying, secretarial and other staff, independent auditors and outside legal costs;
(xxii) proxy voting expenses; and
(xxiii) all other expenses incurred by the Company or OFS Services in connection with administering the

Company’s business.

4. Activities of OFS Services. The services of OFS Services to the Company are not exclusive, and OFS Services and/or any
of its affiliates may engage in any other business or render similar or different services to others. It is understood that directors,
officers, employees and shareholders of the Company are or may become interested in OFS Services and its affiliates, as directors,
officers, employees, partners, shareholders, members, managers or otherwise, and that OFS Services and directors, officers,
employees, partners, shareholders, members and managers of OFS Services and its affiliates are or may become similarly interested
in the Company as shareholders or otherwise.

5. Limitation of Liability of OFS Services; Indemnification. OFS Services and its affiliates and its and their respective
directors, officers, employees, members, managers, partners and shareholders, each of whom shall be deemed a third party
beneficiary hereof (collectively, the “Indemnified Parties”) shall not be liable to the Company or its subsidiaries or its and its
subsidiaries’ respective directors, officers, employees, members, managers, partners or shareholders for any action taken or omitted
to be taken by OFS Services in connection with the performance of any of its duties or obligations under this Agreement or
otherwise as administrator for the Company, and the Company shall indemnify, defend and protect the Indemnified Parties and hold
them harmless from and against all claims or liabilities (including reasonable attorneys’ fees) and other expenses reasonably
incurred by the Indemnified Parties in or by reason of any pending, threatened or completed action, suit, investigation or other
proceeding (including an action or suit by or in the right of the Company or its security holders) arising out of or in connection with
the performance of any of OFS Services’ duties or obligations under this Agreement or otherwise as administrator for the
Company. Notwithstanding the foregoing provisions of this Section 5 to the contrary, nothing contained herein shall protect or be
deemed to protect the Indemnified Parties against, or entitle or be deemed to entitle the Indemnified Parties to indemnification in
respect of, any liability to the Company or its security holders to which the Indemnified Parties would otherwise be subject by
reason of willful misfeasance, bad faith or gross negligence in the performance of such Indemnified
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Party’s duties, or by reason of such Indemnified Party’s reckless disregard of its obligations and duties under this Agreement (to the
extent applicable, as the same shall be determined in accordance with the Investment Company Act and any interpretations or
guidance by the SEC or its staff thereunder).

6. Effectiveness, Duration and Termination.
(a) This Agreement shall become effective as of the first date above written. This Agreement shall remain in effect for

two years after such date, and thereafter shall continue automatically for successive annual periods; provided that such
continuance is specifically approved at least annually by:

(i) the vote of the Board, or by the vote of holders of a majority of the outstanding voting securities of the Company;
and

(ii) the vote of a majority of the Company’s directors who are not “interested persons” (as such term is defined in
Section 2(a)(19) of the Investment Company Act) of any party hereto, in accordance with the requirements of the
Investment Company Act;
(b) This Agreement may be terminated at any time, without the payment of any penalty, upon 60 days’ written notice, by

(i) the vote of holders of a majority of the outstanding voting securities of the Company, (ii) the vote of the Board or (iii) OFS
Services.

(c) The provisions of Section 6 of this Agreement shall remain in full force and effect, and apply to OFS Services and its
representatives as and to the extent applicable, and OFS Services shall remain entitled to the benefits thereof, notwithstanding
any termination or expiration of this Agreement. Further, notwithstanding the termination or expiration of this Agreement as
aforesaid, OFS Services shall be entitled to any amounts owed under Section 3 of this Agreement through the date of
termination or expiration.

7. Assignment. This Agreement shall be binding upon and inure to the benefit of the parties hereto and their respective
successors and permitted assigns. This Agreement may not be assigned by either party hereto without the prior written consent of
the other party. No assignment by either party permitted hereunder shall relieve the applicable party of its obligations under this
Agreement. Any assignment by either party in accordance with the terms of this Agreement shall be pursuant to a written
assignment agreement in which the assignee expressly assumes the assigning party’s rights and obligations hereunder.

8. Third Party Beneficiaries. Nothing in this Agreement, either express or implied, is intended to or shall confer upon any
person other than the parties hereto and the Indemnified Parties any legal or equitable right, benefit or remedy of any nature
whatsoever under or by reason of this Agreement.

9. Amendments of this Agreement. This Agreement may not be amended or modified except by an instrument in writing
signed by both parties hereto.

10. Governing Law. This Agreement shall be governed by, and construed in accordance with, the laws of the State of New
York, including Sections 5-1401 and 5-1402 of the New York General Obligations Law and New York Civil Practice Laws and
Rules 327(b), and the applicable provisions of the Investment Company Act, if any. To the extent that the applicable laws of the
State of New
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York, or any of the provisions herein, conflict with the applicable provisions of the Investment Company Act, if any, the latter shall
control. The parties hereto unconditionally and irrevocably consent to the exclusive jurisdiction of the federal and state courts
located in the State of New York and waive any objection with respect thereto, for the purpose of any action, suit or proceeding
arising out of or relating to this Agreement or the transactions contemplated hereby.

11. No Waiver. The failure of either party hereto to enforce at any time for any period the provisions of or any rights deriving
from this Agreement shall not be construed to be a waiver of such provisions or rights or the right of such party thereafter to
enforce such provisions, and no waiver shall be binding unless executed in writing by all parties hereto.

12. Severability. If any term or other provision of this Agreement is invalid, illegal or incapable of being enforced by any law
or public policy, all other terms and provisions of this Agreement shall nevertheless remain in full force and effect so long as the
economic or legal substance of the transactions contemplated hereby is not affected in any manner materially adverse to either
party hereto. Upon such determination that any term or other provision is invalid, illegal or incapable of being enforced, the parties
hereto shall negotiate in good faith to modify this Agreement so as to effect the original intent of the parties as closely as possible
in an acceptable manner in order that the transactions contemplated hereby are consummated as originally contemplated to the
greatest extent possible.

13. Headings. The descriptive headings contained in this Agreement are for convenience of reference only and shall not affect
in any way the meaning or interpretation of this Agreement.

14. Counterparts. This Agreement may be executed in one or more counterparts, each of which when executed shall be
deemed to be an original instrument and all of which taken together shall constitute one and the same agreement. The words
“execution,” “signed,” “signature,” and words of like import shall be deemed to include electronic signatures or the keeping of
records in electronic form, each of which shall be of the same legal effect, validity or enforceability as a manually executed
signature or the use of a paper-based recordkeeping system, as the case may be, to the extent and as provided for in any applicable
law.

15. Notices. All notices, requests, claims, demands and other communications hereunder shall be in writing and shall be given
or made (and shall be deemed to have been duly given or made upon receipt) by delivery in person, by overnight courier service
(with signature required), by facsimile, or by registered or certified mail (postage prepaid, return receipt requested) to the parties
hereto at their respective principal executive office addresses.

16. Entire Agreement. This Agreement constitutes the entire agreement of the parties hereto with respect to the subject matter
hereof and supersedes all prior agreements and undertakings, both written and oral, between the parties hereto with respect to such
subject matter.

17. Certain Matters of Construction.
(a) The words “hereof”, “herein”, “hereunder” and words of similar import shall refer to this Agreement as a whole and

not to any particular Section or provision of this Agreement, and reference to a particular Section of this Agreement shall
include all subsections thereof.
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(b) Definitions shall be equally applicable to both the singular and plural forms of the terms defined, and references to the
masculine, feminine or neuter gender shall include each other gender.

(c) The word “including” shall mean including without limitation.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed as of the date first above
written.

 

   

OFS CREDIT COMPANY, INC.
  

By:   

  Name:

  
Title:

   

OFS CAPITAL SERVICES, LLC
  

By:   

  Name:
  Title:

[Signature Page to Administration Agreement]
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Exhibit (k)(2)

TRADEMARK LICENSE AGREEMENT

This Agreement (“Agreement”) is made as of     , 2018 by and between OFS CREDIT COMPANY, INC. a Delaware
corporation (“Licensee”) and ORCHARD FIRST SOURCE ASSET MANAGEMENT, LLC, a Delaware limited liability
company (“Licensor”).

W I T N E S S E T H:

WHEREAS, Licensee is a closed-end non-diversified management investment company that is registered under the
Investment Company Act of 1940, as amended;

WHEREAS, Licensor and its affiliates provide investment management, investment consultation and investment advisory
services;

WHEREAS, Licensor and its affiliates, including OFS Capital Management, LLC, a Delaware limited liability company
(“Advisor”), have used the mark “OFS” (the “Licensed Mark”) in the United States of America (the “Territory”) in connection
with the investment management, investment consultation and investment advisory services they provide;

WHEREAS, concurrently with the entry into this Agreement, Licensee is entering into an investment advisory agreement
with Advisor, pursuant to which Licensee shall engage Advisor to act as the investment advisor to Licensee;

WHEREAS, it is intended that Advisor be a third party beneficiary of this Agreement;
and

WHEREAS, Licensee desires to use the Licensed Mark as part of its corporate name and
in connection with the operation of its business, and Licensor is willing to grant Licensee a license to use the Licensed Mark,
subject to the terms and conditions of this Agreement.

NOW, THEREFORE, in consideration of the premises and the covenants hereinafter contained and for other good and
valuable consideration, the receipt and sufficiency of which is hereby acknowledged, Licensee and Licensor hereby agree as
follows:

1. License Grant; Compliance.

(a)    License.

(i)    Subject to the terms and conditions of this Agreement, Licensor hereby grants to Licensee, and
Licensee hereby accepts from Licensor, a personal, non- exclusive, royalty-free right and license to use the Licensed Mark solely
and exclusively as a component of Licensee’s own corporate name and in connection with operating and marketing the investment
management, investment consultation and investment advisory services that Advisor may provide to Licensee. During the term of
this Agreement, Licensee shall use the Licensed Mark only to the extent permitted under this License and, except as provided
above, neither Licensee nor any of its affiliates, owners, directors, officers, employees or agents shall otherwise use the Licensed
Mark or any derivative thereof in the Territory without the prior express written consent of Licensor, in its sole and absolute
discretion, and shall not use the



Licensed Mark for any purpose outside the Territory. All rights not expressly granted to Licensee hereunder shall remain the
exclusive property of Licensor.

(ii)    Nothing in this Agreement shall preclude Licensor or any of its successors or assigns from using or
permitting other entities to use the Licensed Mark, whether or not such entity directly or indirectly competes or conflicts with
Licensee’s business in any manner.

(b)    Independent Contractor. Neither party shall have, or shall represent that it has, any authority to act for or
represent the other party in any way, or otherwise be deemed an agent of the Company.

(c)    Quality Control. In order to preserve the inherent value of the Licensed Mark, Licensee agrees to use
reasonable efforts to ensure that it maintains the quality of Licensee’s business and the operation thereof equal to the standards
prevailing in the operation of Licensee’s business as of the date of this Agreement. Licensee further agrees to use the Licensed
Mark in accordance with such quality standards as may be reasonably established by Licensor and communicated to Licensee
from time to time in writing, or as may be agreed to by Licensor and Licensee from time to time in writing.

(d)    Compliance With Laws. Licensee agrees that the business operated by it in connection with the Licensed Mark
shall comply in all material respects with all laws, rules, regulations and requirements of any governmental body in the Territory
or elsewhere as may be applicable to the operation, marketing and promotion of the business.

(e)    Notification of Infringement. Each party shall immediately notify the other party and provide to the other party
all relevant background facts upon becoming aware of
(i) any registrations of, or applications for registration of, marks in the Territory that do or may conflict with Licensor’s rights in
the Licensed Mark or the rights granted to Licensee under this Agreement, (ii) any infringements or misuse of the Licensed Mark
in the Territory by any third party (“Third Party Infringement”), or (iii) any claim that Licensee’s use of the Licensed Mark
infringes the intellectual property rights of any third party in the Territory (“Third Party Claim”). Licensor shall have the exclusive
right, but not the obligation, to prosecute, defend and/or settle, in its sole discretion, all actions, proceedings and claims involving
any Third Party Infringement or Third Party Claim, and to take any other action that it deems necessary or proper for the
protection and preservation of its rights in the Licensed Mark. Licensee shall cooperate with Licensor in the prosecution, defense
or settlement of such actions, proceedings or claims.

2. Representations and Warranties.

Each party hereby represents and warrants to the other party as follows:

(a)    Such party is a corporation or limited liability company, as the case may be, duly incorporated or organized,
validly existing and in good standing as of the date hereof, and the execution, delivery and performance of this Agreement by such
party have been duly authorized by all necessary action on the part of such party.



(b)    This Agreement has been duly executed and delivered by such party and, upon due authorization, execution
and delivery of this Agreement by the other party, constitutes a legal, valid and binding obligation of such party, enforceable
against such party in accordance with its terms.

(c)    Such party’s execution, delivery and performance of this Agreement do not: (i) violate, conflict with or result
in the breach of any provision of the charter or bylaws or similar organizational documents of such party; (ii) conflict with or
violate any governmental order applicable to such party or any of its assets, properties or businesses; or (iii) conflict with, result in
any breach of, constitute a default (or event which with the giving of notice or lapse of time, or both, would become a default)
under, require any consent under, or give to others any rights of termination, amendment, acceleration, suspension, revocation or
cancellation of any contract, agreement, lease, sublease, license, permit, franchise or other instrument or arrangement to which it is
a party.

3. Effectiveness, Duration and Termination.

(a)    This Agreement shall become effective as of the first date above written. This Agreement shall remain in
effect until the Advisor or one of its affiliates ceases to serve as investment advisor to Licensee.

(b)    This Agreement may be terminated at any time, without the payment of any penalty, upon 60 days’ written
notice, by either party. This Agreement may be terminated at any time, upon written notice, by Licensor in the event that (a)
Licensor or Licensee receives notice of any Third Party Claim arising out of Licensee’s use of the Licensed Mark or
(b) Licensee assigns or attempts to assign or sublicense this Agreement or any of Licensee’s rights or duties hereunder without
the prior written consent of Licensor.

(c) Upon termination or expiration of this Agreement, all rights granted to Licensee under this Agreement with
respect to the Licensed Mark shall cease, and Licensee shall immediately delete the term “OFS” from its corporate name and shall
discontinue all other use of the Licensed Mark. For two years following termination or expiration of this Agreement, Licensee
shall specify on all public-facing materials in form, placement and size reasonably agreed upon by Licensor and Licensee, that
Licensee is no longer operating under the Licensed Mark and is no longer associated with Licensor, or such other notice as may be
deemed necessary by Licensor in its sole discretion in its prosecution, defense, and/or settlement of any Third Party Claim.

4. Assignment. This agreement shall be binding upon and inure to the benefit of the parties and their respective
successors and permitted assigns. Licensee shall not sublicense, assign, pledge, grant or otherwise encumber or transfer to any
third party all or any part of its rights or duties under this Agreement, in whole or in part, without the prior written consent from
Licensor. Any purported transfer without such consent shall be void ab initio. No assignment by Licensee permitted hereunder
shall relieve Licensee of its obligations under this Agreement. Any assignment by Licensee in accordance with the terms of this
Agreement shall be pursuant to a written assignment agreement in which the assignee expressly assumes Licensee’s rights and
obligations hereunder.



5. Third Party Beneficiaries. The parties agree that Advisor shall be a third party beneficiary of this Agreement, and
shall have the obligations, rights and protections provided to Licensee under this Agreement. Nothing in this Agreement, either
express or implied, is intended to or shall confer upon any person other than the parties and the Advisor any legal or equitable
right, benefit or remedy of any nature whatsoever under or by reason of this Agreement.

6. Amendments of this Agreement. This Agreement may not be amended or modified except by an instrument in
writing signed by both parties.

7. Governing Law. This Agreement shall be governed by, and construed in accordance with, the laws of the State of
New York, including Sections 5-1401 and 5-1402 of the New York General Obligations Law and New York Civil Practice Laws
and Rules 327(b), and the applicable provisions of the Investment Company Act, if any. To the extent that the applicable laws of
the State of New York, or any of the provisions herein, conflict with the applicable provisions of the Investment Company Act, if
any, the latter shall control. The parties unconditionally and irrevocably consent to the exclusive jurisdiction of the federal and
state courts located in the State of New York and waive any objection with respect thereto, for the purpose of any action, suit or
proceeding arising out of or relating to this Agreement or the transactions contemplated hereby.

8. No Waiver. The failure of either party to enforce at any time for any period the provisions of or any rights
deriving from this Agreement shall not be construed to be a waiver of such provisions or rights or the right of such party thereafter
to enforce such provisions, and no waiver shall be binding unless executed in writing by all parties.

9. Severability. If any term or other provision of this Agreement is invalid, illegal or incapable of being enforced by
any law or public policy, all other terms and provisions of this Agreement shall nevertheless remain in full force and effect so long
as the economic or legal substance of the transactions contemplated hereby is not affected in any manner materially adverse to
either party. Upon such determination that any term or other provision is invalid, illegal or incapable of being enforced, the parties
shall negotiate in good faith to modify this Agreement so as to effect the original intent of the parties as closely as possible in an
acceptable manner in order that the transactions contemplated hereby are consummated as originally contemplated to the greatest
extent possible.

10. Headings. The descriptive headings contained in this Agreement are for convenience of reference only and shall
not affect in any way the meaning or interpretation of this Agreement.

11. Counterparts. This Agreement may be executed in one or more counterparts, each of which when executed shall
be deemed to be an original instrument and all of which taken together shall constitute one and the same agreement.

12. Notices. All notices, requests, claims, demands and other communications hereunder shall be in writing and
shall be given or made (and shall be deemed to have been duly given or made upon receipt) by delivery in person, by overnight
courier service (with signature



required), by facsimile, or by registered or certified mail (postage prepaid, return receipt requested) to the parties at their
respective principal executive office addresses.

13. Entire Agreement. This Agreement constitutes the entire agreement of the parties with respect to the subject
matter hereof and supersedes all prior agreements and undertakings, both written and oral, between the parties with respect to such
subject matter.

14. Certain Matters of Construction.

(a)    The words “hereof”, “herein”, “hereunder” and words of similar import shall refer to this Agreement as a
whole and not to any particular Section or provision of this Agreement, and reference to a particular Section of this Agreement
shall include all subsections thereof.

(b)    Definitions shall be equally applicable to both the singular and plural forms of the terms defined, and
references to the masculine, feminine or neuter gender shall include each other gender.

(c)The word “including” shall mean including without limitation. [REMAINDER OF PAGE INTENTIONALLY

LEFT BLANK]

IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed as of the date first above
written.

ORCHARD FIRST SOURCE ASSET MANAGEMENT, LLC

By:_________________________________

Name:
Title:

OFS CREDIT COMPANY, INC.

By:__________________________________



Name:
Title:

Acknowledged and agreed to
as of the date first written above.

OFS CAPITAL MANAGEMENT, LLC

By:________________________________

Name:
Title:



Exhibit (k)(3)

TRANSFER AGENCY AND REGISTRAR SERVICES AGREEMENT

THIS    TRANSFER    AGENCY    AND    REGISTRAR    SERVICES    AGREEMENT    (this
“Agreement”), dated as of July , 2018 (the “Effective Date”), is entered into by and between OFS Credit Company, Inc., a Delaware
corporation (the “Company”), and AMERICAN STOCK TRANSFER & TRUST COMPANY, LLC, a New York limited liability trust
company (“AST”; together with the Company, the “Parties”; each, the “Party”).

1. Appointment of AST as Transfer Agent and Registrar.

(a) The Company hereby appoints AST, and AST hereby accepts such appointment, to act as sole transfer agent and registrar
(the “Transfer Agent”) for the common stock of the Company and for any other securities of the Company as requested in writing by the
Company from time to time (the “Shares”). AST shall perform only those duties and obligations that are specifically set forth in this
Agreement, and no implied duties and obligations shall be read into this Agreement against AST.

(b) On or immediately after the Effective Date, the Company shall deliver to AST the following: (i) forms of outstanding stock
certificates of the Company (the “Stock Certificates”) approved and authorized by the board of directors of the Company (the “Board”) and
certified by the corporate secretary or similar authorized officers of the Company; (ii) incumbency certificates of the officers of the Company
who are authorized to (x) execute Stock Certificates and/or (y) deliver written instructions and requests on behalf of the Company to AST; (iii)
copies of the organizational documents of the Company, certified by the corporate secretary or similar authorized officers of the Company;
(iv) a sufficient supply of blank Stock Certificates executed by (or bearing the facsimile signature of) the officers of the Company who are
authorized to execute Stock Certificates and, if required, bearing the Company’s corporate seal;
(v) a schedule that lists the class of the Shares, the par value of the Shares, and the number of authorized Shares; and (vi) all documentation or
information reasonably requested by AST that is required by bank regulatory authorities under applicable “know your customer” and anti-
money laundering rules and regulations, including without limitation the United and Strengthening America by Providing Appropriate Tools
Required to Intercept and Obstruct Terrorism Act of 2001, as amended. The Company authorizes AST to use Stock Certificates bearing the
signature of an authorized officer of the Company who at the time of use is no longer an officer.

(c) The Company shall promptly advise AST in writing of any change in the capital structure of the Company, and the
Company shall promptly provide AST with resolutions of the Board authorizing any recapitalization of the Shares or change in the number of
issued or authorized Shares. Further, the Company shall advise AST reasonably promptly of any amendment or supplement to any
information or materials provided by the Company to AST and shall provide such amendment or supplement to AST as soon as practicable.

(d) The Company hereby authorizes AST to establish a program (the “DRS Sale Program”) through which a holder of one or
more Shares (each, a “Shareholder”) may elect to sell any Shares held in book-entry form through the Direct Registration System. The
Company shall not be charged by AST for establishing or administering the DRS Sale Program, and AST shall be entitled to charge a
transaction fee as set forth on Schedule 2 to any Shareholder that elects to sell Shares through the DRS Sale Program. The Company hereby
appoints AST, and AST hereby accepts such appointment, to act as the administrator of the DRS Sale Program.

2. Term. The initial term of this Agreement shall be three (3) years from the date hereof, and this Agreement shall
automatically renew for additional one-year successive terms (each, a “Term”) without further action of the Parties, unless written notice is
provided by either Party at least sixty (60) days prior to the end of the initial or any subsequent Term. The Term shall be governed by this
Section, notwithstanding the cessation of active trading of the Shares.

3. Fees; Expenses.

(a) As consideration for the services listed on Schedule 1 (the “Services”), the Company shall pay to AST the fees set forth on
Schedule 2 (the “Fees”). If the Company requests that AST provide additional services not contemplated hereby, the Company shall pay to
AST fees for such services at AST’s reasonable and customary rates, such fees to be governed by the terms of a separate agreement to be
mutually agreed to and entered into by the Parties at such time (the “Additional Service Fee”; together with the Fees, the “Service Fees”).

(b) The Company shall reimburse AST for all reasonable and documented expenses incurred by AST (including, without
limitation, reasonable and documented fees and disbursements of counsel) in connection with the Services (the “Expenses”); provided,
however, that AST shall receive written approval from the Company for any out of pocket expenses in excess of $1,500. The Company agrees
to pay all Service Fees and Expenses within forty-five (45) days following receipt of an invoice from AST.

(c) The Company agrees and acknowledges that AST may adjust the Service Fees annually, on or about each anniversary date
of this Agreement, by the annual percentage of change in the latest Consumer Price Index of All Urban Consumers United States City
Average, as published by the U.S. Department of Labor, Bureau of Labor Statistics, plus one half percent (0.5%), provided that such annual
increase will be limited to no more than three percent (3%) per year.

(d) Upon termination of this Agreement for any reason, AST shall assist the Company with the transfer of records of the
Company held by AST. AST shall be entitled to reasonable additional compensation and reimbursement of any Expenses for the preparation
and delivery of such records to the successor agent or to the Company, and for maintaining records and/or Stock Certificates that are received



after the termination of this Agreement (the “Record Transfer Services”). AST will perform its services in assisting with the transfer of
records in a diligent and professional manner.

4. Representations and Warranties.

(a) The Company represents and warrants to AST that (i) it is duly organized and validly existing and in good standing under
the laws of the state of its organization; (ii) it has all requisite power and authority to enter into this Agreement and to perform the transactions
contemplated hereby; (iii) the execution, delivery and performance of this Agreement and the transactions contemplated hereby have been
duly authorized by all necessary action on the part of the Company; and (iv) this Agreement has been duly executed and delivered and is the
legally valid and binding obligation of the Company, enforceable against the Company in accordance with the Agreement’s terms, except as
may be limited by bankruptcy, insolvency, reorganization, moratorium or similar laws relating to or limiting creditors’ rights generally or by
equitable principles (whether enforcement is sought by proceeding in equity or at law).

(b) AST represents and warrants to the Company that: (i) it is a limited liability trust company duly organized and validly
existing and in good standing under the laws of the State of New York; (ii) it is duly qualified to carry on its business in the State of New
York; (iii) it is empowered under applicable laws and by its charter and bylaws to enter into and perform this Agreement; (iv) all requisite
corporate proceedings required by said governing instruments and applicable law have been taken to authorize it to

enter into and perform this Agreement, and this Agreement has been duly executed and delivered, and is enforceable against AST in
accordancde with its terms, except as may be limited by bankruptcy, insolvency, reorganization, moratorium or similar laws relating to or
limiting creditors’ rights generally or by equitable principles (whether enforcement is sought by proceeding in equity or at law); and (v) it is
duly registered as a transfer agent under the Securities and Exchange Act of 1934, as amended (the “Exchange Act”), and is in compliance
with its obligations under the Exchange Act and the rules and regulations thereunder.

(c) All Shares issued and outstanding as of the date hereof, or to be issued during the Term, are or shall be duly authorized,
validly issued, fully paid and non-assessable. All such Shares are or shall be duly registered under the Securities Act of 1933, as amended (the
“Securities Act”) (or shall be issued pursuant to an exemption therefrom).

(d) Any Shares that are not registered under the Securities Act are or shall be issued or transferred in a transaction that is, or a
series of transactions that are, exempt from the registration provisions under the Securities Act, and such Shares bear or shall bear the
applicable restrictive legends. Upon any issuance or transfer of such Shares, the Company shall deliver to AST a legal opinion in form and
substance reasonably satisfactory to AST.

5. Reliance.

(a) AST shall be entitled to assume the validity of the issuance, presentation or transfer of a Stock Certificate, the genuineness
of any endorsement(s), the authority of its presenter(s), or the collection or payment of charges or taxes incident to the issuance or transfer of
such Stock Certificate; provided, however, that AST may delay or decline to issue or transfer a Stock Certificate if it determines in good faith
and in its sole discretion that it is in the Company’s and/or AST’s best interests to receive evidence or written assurance of the validity of the
issuance, presentation or transfer of the Stock Certificate, the authority of its presenter(s) or the collection or payment of any charges or taxes
relating to the issuance or transfer.

(b) AST may rely on, and shall be protected and incur no liability in acting or refraining from acting in reliance upon: (i) any
writing or other instruction, including, but not limited to, oral instruction, certificate, instrument, opinion, notice, letter, stock power, affidavit
or other document or security, received from any Person (as defined below) it believes in good faith to be an authorized officer, agent or
employee of the Company, unless, prior thereto, the Company has advised AST in writing that AST must act and rely only on written
instructions of certain authorized officers of the Company; (ii) any statement of fact contained in any such writing or instruction which AST in
good faith believes to be accurate; (iii) other authenticity and genuineness of any signature (manual, facsimile or electronic) appearing on any
writing, including, but not limited to, any certificate, instrument, opinion, notice, letter, stock power, affidavit or other document or security;
and (iv) the conformity to original of any copy. AST may act and rely on the advice, opinions or instructions received from the Company’s
legal counsel. In the event that the Company or its legal counsel is unavailable or does not respond to AST’s requests for legal advice, AST
may seek the advice of AST’s own legal counsel (including its internal legal counsel), and AST shall be entitled to act and rely on the advice,
opinion or instruction of such counsel, which shall be full and complete authorization and protection in respect of any action taken, suffered or
omitted by AST pursuant to such advice, opinion or instruction. Without limiting the foregoing, AST shall be entitled to use and rely upon any
instructions of the Company without responsibility for independent verification thereof and shall not assume responsibility for the accuracy or
completeness of such instructions.

(c) AST may rely on, and shall be protected and incur no liability in acting or refraining from acting in reliance upon: (i) any
writing or other instruction believed by AST in good faith to have been furnished by or on behalf of a Shareholder, including, but not limited
to, any oral instruction, certificate,

instrument, opinion, notice, letter, stock power, affidavit or other document or security; (ii) any statement of fact contained in any such writing
or instruction which AST in good faith believes to be accurate; (iii) the apparent authority of any Person to act on behalf of a Shareholder as
having actual authority to the extent of such apparent authority; (iv) the authenticity and genuineness of any signature (manual, facsimile or
electronic) appearing on any writing, including, but not limited to, any certificate, instrument, opinion, notice, letter, stock power, affidavit or
other document or security; and (v) on the conformity to original of any copy. AST is authorized to reject any transfer request that fails to



satisfy AST’s internal procedures relating to the transfer of Shares. Without limiting the foregoing, AST shall be entitled to use and rely upon
any instructions of a Shareholder or its representatives without responsibility for independent verification thereof and shall not assume
responsibility for the accuracy or completeness of such instructions.

(d) AST may rely on, and shall be protected and incur no liability in acting or refraining from acting in reliance upon: (i) any
guaranty of signature by an “eligible guarantor institution” that is a member or participant in the Securities Transfer Agents Medallion
Program or other comparable signature guarantee program or insurance program; or (ii) any instructions received through the Depository
Trust Company’s Direct Registration System/Profile service.

(e) AST shall promptly notify the Company upon receipt of a Stock Certificate that is not reflected in AST’s records. If the
Company and AST are unable to account for such Stock Certificate, within sixty (60) days of such determination, the Company shall in its
sole discretion (a) increase the number of issued Shares or (b) acquire and cancel a number of Shares to account for such Stock Certificate.

6. Lost, Stolen or Destroyed Certificates. AST shall not be obligated to issue a replacement certificate for any Stock
Certificate reported to have been lost, stolen or destroyed, unless AST shall have received from the applicable Shareholder: (a) an affidavit of
loss; (b) an indemnity bond in form and substance reasonably satisfactory to AST; and (c) payment of all applicable processing fees; provided
that, upon the Company’s written request, AST may, in its sole discretion, accept an indemnification letter from the Company in lieu of an
indemnity bond.

7. Unclaimed Property.

(a) To the extent required by applicable unclaimed property laws or if requested by the Company, AST will provide, or cause
to be provided, unclaimed property reporting services for unclaimed property that may be deemed abandoned or otherwise subject to
unclaimed property law. Such services may include (without limitation) (i) identification of unclaimed or abandoned property, (ii) preparation
of unclaimed or abandoned property reports, (iii) delivery of unclaimed or abandoned property to the applicable state unclaimed property
departments, (iv) completion of required due diligence notifications,
(v) responses to inquiries from Shareholders relating to unclaimed or abandoned property, and (vi) such other services as may reasonably be
necessary to comply with unclaimed property laws or regulations. The Company shall assist and cooperate with AST as reasonably necessary
in connection with the performance of the services described in this Section. AST shall assist the Company in responding to (x) inquiries from
state unclaimed property departments regarding reports filed by or on behalf of the Company or (y) requests for the confirmation of names of
owners of unclaimed or abandoned property.

(b) The Company acknowledges and agrees that AST may use a shareholder locating service provider (the “Locating Service
Provider”) to locate and contact Shareholders (or their surviving relatives, joint tenants or heirs, as applicable) to assist them in preventing the
escheatment of applicable Shares and related unclaimed or abandoned property. The Company shall not be charged by AST or the Locating
Service Provider for such services. The Locating Service Provider shall inform the Shareholders that they may elect (x) to contact AST at no
charge other than at AST’s applicable fees or (y) to utilize the services of the Locating Service Provider for a fee, which shall not exceed the
maximum fee allowed under the

applicable state’s unclaimed property rules.

8. Confidentiality.

(a) “Confidential Information” means, as to the Disclosing Party (as defined below) and, if applicable, its Affiliates: (i)
information concerning the business of the Disclosing Party and, if applicable, its Affiliates (including, without limitation, business, financial,
technical, and other information marked or designated by such Party as “confidential” or “proprietary”, historical financial statements,
financial projections and budgets, audits, tax returns and accountants’ materials, historical, current and projected sales, capital spending
budgets and plans, business plans, strategic plans, marketing and advertising plans, publications, and customer agreements); (ii) information
that, by the nature of the circumstances surrounding the disclosure, ought in good faith to be treated as confidential; (iii) information,
including account information, relating to the shareholders of the Disclosing Party; and (iv) all notes, analyses, compilations, studies,
summaries and other material prepared by the Receiving Party (as defined below), its Affiliates, employees, agents, and representatives
containing or based, in whole or in part, on any or all of the foregoing; provided that Confidential Information shall not include any
information that (x) is or becomes generally available to the public (other than as a result of a disclosure by the Receiving Party, its Affiliates
or the Receiving Party’s or its Affiliates’ directors, officers, employees, agents, representatives, advisors, legal counsel or auditors
(collectively, “Representatives”)); (y) was rightfully disclosed to the Receiving Party by a third party without a breach of any confidentiality
obligations hereunder (provided that such third party and information is not known by the Receiving Party to be bound by a confidentiality
agreement with or other obligation of secrecy or confidentiality to or for the benefit of the Disclosing Party); or (z) was independently
developed by the Receiving Party or its Representatives without reference to or use of any Confidential Information.

(b) “Affiliates” means, as to a specified Person, another Person that directly, or indirectly, controls or is controlled or is under
common control with the specified Person; “Person” means any corporation, limited liability company, partnership or other legal entity; and
“control” means the possession, directly or indirectly, of the power to direct or cause the direction of the management or policies of a Person,
whether through the ability to exercise voting power, by contract or otherwise. “Controlling” and “controlled” shall have corresponding
meanings.



(c) Each Party (the “Receiving Party”) acknowledges that it may acquire or have access to Confidential Information of the
other Party (the “Disclosing Party”) in connection with the Services or this Agreement. The Receiving Party shall not disclose Confidential
Information to any other Person, and shall not use Confidential Information for any purposes other than in connection with the performance of
its obligations under this Agreement; provided that the Receiving Party shall be permitted to disclose Confidential Information (i) pursuant to
the order of any court or administrative agency or in any pending legal, judicial or administrative proceeding, or otherwise as required by
applicable law or compulsory legal process based on the advice of counsel (in which case the Receiving Party agrees, to the extent practicable
and not prohibited by applicable law, to inform the Disclosing Party promptly thereof prior to disclosure; provided, however, that this clause
shall not require AST to notify the Company of its receipt of any subpoena, summons, or other legal process relating to wage garnishment, tax
levy or domestic matter proceedings filed against or by a Shareholder); or (ii) upon the request or demand of any regulatory authority having
jurisdiction over the Receiving Party (in which case the Receiving Party agrees, to the extent practicable and not prohibited by applicable law,
to inform the Disclosing Party promptly thereof prior to disclosure). The Receiving Party shall safeguard the Confidential Information to the
same extent that it safeguards its own confidential information of a like nature and in any event with not less than a reasonable degree of care.

(d) Upon the termination of this Agreement or upon the Disclosing Party’s written request, the

Receiving Party shall, at the Disclosing Party’s option, either destroy or return to the Disclosing Party any and all of the Confidential
Information, written or other materials derived from the Confidential Information, and copies thereof, and shall delete and purge permanently
all copies and traces of the same from any storage location and/or media to the extent reasonably or technically possible. The Receiving Party
shall, within fifteen (15) days from the termination of this Agreement or such request, provide the Disclosing Party with a certificate signed by
an authorized officer of the Receiving Party confirming that the Receiving Party has fulfilled its obligations under this clause.
Notwithstanding the foregoing, upon notice to the Disclosing Party, the Receiving Party may keep a copy of the Confidential Information after
termination of this Agreement to the extent necessary for audit and/or regulatory purposes, required by its internal compliance or electronic
back up policies and procedures, or to the extent required under applicable law or order.

9. Termination.

(a) Either Party may terminate this Agreement if the other Party breaches any material provision herein and either the breach
cannot be cured or, if the breach can be cured, it is not cured by the breaching Party within thirty (30) days after the breaching Party’s receipt
of written notice of such breach (the “Cure Period”). If the Company is the breaching Party, then, during the Cure Period, upon written notice
to the Company, AST may suspend the Services without terminating the Agreement. During the period of suspension of Services, AST shall
have no obligation to act as Transfer Agent, it being understood that such suspension shall not affect AST’s rights and remedies hereunder. If
AST is the breaching Party, and the breach remains uncured in accordance with this Section, the Company shall be entitled to terminate this
Agreement without further payments other than payment of any amounts then outstanding under this Agreement.

(b) Either Party may terminate this Agreement, effective upon written notice to the other Party, if the other Party (i) becomes
insolvent or admits its inability to pay its debts generally as they become due;
(ii) becomes subject, voluntarily or involuntarily, to any proceeding under any domestic or foreign bankruptcy or insolvency law, which is not
fully stayed within seven (7) business days or is not dismissed or vacated within forty-five (45) business days after filing; (iii) is dissolved or
liquidated or takes any corporate action for such purpose; (iv) makes a general assignment for the benefit of creditors; or (v) has a receiver,
trustee, custodian or similar agent appointed by order of any court of competent jurisdiction to take charge of or sell any material portion of its
property or business.

(c) The expiration or termination of this Agreement, for any reason, shall not release either Party from any obligation or
liability to the other Party, including any payment and delivery obligation, that
(i) has already accrued hereunder; (ii) comes into effect due to the expiration or termination of the Agreement; or (iii) otherwise survives the
expiration or termination of this Agreement. Following the termination of this Agreement, AST shall promptly invoice the Company for any
outstanding Service Fees and Expenses due and owing under this Agreement, and the Company shall pay all such Service Fees and Expenses
to AST in accordance with the payment terms set forth in this Agreement.

(d) If the Company terminates this Agreement pursuant to Sections 2 or 9(a), then, if AST is not the breaching Party, the
Company shall pay to AST (i) all amounts outstanding (except such amount contested in good faith) under this Agreement as of the date of
such termination and (ii) AST’s then- customary fees for Record Transfer Services. If the Company terminates this Agreement for any reason
other than pursuant to Sections 2 or 9(a), then the Company shall pay to AST (x) all outstanding Service Fees and Expenses as of the date of
such termination, (y) the Service Fees that would otherwise have accrued during the remainder of the then-current Term, and (z) AST’s then-
customary fees for Record Transfer Services.

10. Limitations on Liability.

(a) To the fullest extent permitted by applicable law, no Party shall be liable to any other Party on any theory of liability for
any special, indirect, consequential or punitive damages (including, without limitation, any loss of profits, business or anticipated savings).

(b) AST’s liability arising out of or in connection with the Services shall not exceed two times (2x) the aggregate amount of all
Service Fees paid under this Agreement during the twelve-month period immediately prior to the date of occurrence of the circumstances
giving rise to such liability.

11. Indemnity.



(a) The Company hereby agrees to indemnify and hold harmless AST and its Affiliates and its and their officers, directors,
employees, and controlling persons (each, an “Indemnified Person”) from and against any and all losses, claims, damages, liabilities and
expenses, joint or several, to which any such Indemnified Person may become subject arising out of or in connection with this Agreement and
the Services or any claim, litigation, investigation or proceeding relating to any of the foregoing (each, a “Proceeding”), regardless of whether
any such Indemnified Person is a party thereto or whether a Proceeding is brought by a third party or by the Company or any of its Affiliates,
and to reimburse each such Indemnified Person upon demand for any reasonable, documented legal or other out-of-pocket expenses incurred
in connection with investigating or defending any of the foregoing by one counsel to the Indemnified Persons taken as a whole and, in the
case of actual or potential conflict of interest determined by counsel, one additional counsel to the affected Indemnified Persons taken as a
whole; provided that the foregoing indemnity shall not, as to any Indemnified Person, apply to losses, claims, damages, liabilities or related
expenses to the extent they have resulted from the willful misconduct, bad faith or gross negligence of such Indemnified Person (as
determined by a court of competent jurisdiction in a final and non- appealable decision).

(b) AST agrees to notify the Company promptly of the assertion of any Proceeding against any Indemnified Person; and the
Company agrees to notify AST promptly of the assertion of any Proceeding against the Company, or any of its Representatives in connection
with the Services, in which event AST agrees to assume sole responsibility of promptly notifying any of the relevant Indemnified Persons of
any such assertion. At the Company’s election, unless there is a conflict of interest, the defense of the Indemnified Persons shall be conducted
by the Company’s counsel. Notwithstanding the foregoing, AST may employ separate counsel to represent it or defend AST or an
Indemnified Person in such Proceeding, and the Company will pay any reasonable, documented legal or other out-of-pocket expenses of
counsel if AST or such Indemnified Person reasonably determines, based on the advice of its legal counsel, that there are defenses available to
AST or such Indemnified Person that are different from, or in addition to, those available to the Company, or if an actual or potential conflict
of interest between AST or the Indemnified Person and the Company makes representation by the Company’s counsel not advisable; provided
that, unless there is an actual or potential conflict of interest, the Company will not be required to pay the fees and expenses of more than one
separate counsel for all Indemnified Persons in any jurisdiction in any single Proceeding. In any Proceeding the defense of which the
Company assumes, the Indemnified Persons shall be entitled to participate in such Proceeding and retain its own counsel at such Indemnified
Person’s own expense.

(c) The Company shall not be liable for any settlement of any Proceedings effected without its consent (which consent shall
not be unreasonably withheld, conditioned or delayed), but if settled with the Company’s written consent or if there is a final judgment for the
plaintiff in any such Proceedings, the Company agrees to indemnify and hold harmless each Indemnified Person from and against any and all
losses, claims, damages, liabilities and expenses by reason of such settlement or judgment in accordance

with clause (a) above. The Company shall not effect any settlement or consent to the entry of any judgment of any pending or threatened
Proceedings in respect of which indemnity could have been sought hereunder by such Indemnified Person, unless (i) such settlement includes
an unconditional release of such Indemnified Person in form and substance satisfactory to such Indemnified Person from all liability on claims
that are the subject matter of such Proceedings and (ii) does not include any statement as to or any admission of fault, culpability or a failure
to act by or on behalf of any Indemnified Person.

12. Force Majeure. AST shall not be liable for failure or delay in the performance of the Services if such failure or delay is due
to causes beyond its reasonable control, including but not limited to Acts of God (including fire, flood, earthquake, storm, hurricane or other
natural disaster), war, invasion, act of foreign enemies, hostilities (regardless of whether war is declared), civil war, rebellion, revolution,
insurrection, military or usurped power or confiscation, terrorist activities, nationalization, government sanction, blockage, embargo, labor
dispute, strike, lockout or interruption or failure of electricity or telephone service or any other force majeure event.

13. Notices. Any notice, report or payment required or permitted to be given or made under this Agreement by one Party to the
other shall be in writing and addressed to the other Party at the following address (or at such other address as shall be given in writing by one
Party to the other):

If to the Company:

c/o OFS Capital Management, LLC 10 S. Wacker Drive, Suite 2500
Chicago, IL 60606 Attention: Tod K. Reichert Fax: 847.734.7910

Email: treichert@ofsmanagement.com With a copy to:

Eversheds Sutherland (US) LLP 700 6th Street NW
Washington, DC 20001 Attention: Cynthia Krus Fax: [●]

Email: cynthiakrus@eversheds-sutherland.com If to AST:

American Stock Transfer & Trust Company, LLC 6201 15th Avenue
Brooklyn, NY 11219

Attention: Relationship Management With a copy to:

American Stock Transfer & Trust Company, LLC 48 Wall Street, 22nd Floor
New York, New York 10005 Attention: Legal Department
Email: legalteamAST@astfinancial.com

15.    Miscellaneous.



(a) The Company acknowledges and agrees that (i) nothing herein shall be construed as creating any agency, partnership, joint
venture or other form of joint enterprise, employment or fiduciary relationship between the Parties, and (ii) the Company waives, to the fullest
extent permitted by law, any claims that it may have against AST for breach of fiduciary duty or alleged breach of fiduciary duty and agrees
that AST shall have no liability (whether direct or indirect) to the Company in respect of such a fiduciary duty claim.

(b) This Agreement shall be construed and enforced in accordance with the laws of the State of New York, without reference
to its conflicts of law rules. It is agreed that any action, suit or proceeding arising out of or based upon this Agreement shall be brought in the
United States District Court for the Southern District of New York or any court of the State of New York of competent jurisdiction located in
such District. Service of any process by registered mail addressed to each party at the respective address above shall be effective service of
process against such party for any suit, action or proceeding brought in any such court. Each Party (i) waives, to the fullest extent it may
legally and effectively do so, any objection which it may now or hereafter have to the laying of venue of any suit, action or proceeding arising
out of or relating to this Agreement or the Services in any New York State court or in any such Federal court; (ii) waives, to the fullest extent
permitted by law, the defense of an inconvenient forum to the maintenance of such suit, action or proceeding in any such court; and (iii)
agrees that a final judgment in any such suit, action or proceeding shall be conclusive and may be enforced in other jurisdictions by suit on the
judgment or in any other manner provided by law. EACH PARTY IRREVOCABLY WAIVES THE RIGHT TO TRIAL BY JURY IN
ANY ACTION, PROCEEDING, CLAIM OR COUNTERCLAIM BROUGHT BY OR ON BEHALF OF ANY PARTY RELATED
TO OR ARISING OUT OF THIS AGREEMENT OR THE PERFORMANCE OF ANY SERVICE HEREUNDER.

(c) The compensation, reimbursement, confidentiality, indemnification, jurisdiction, governing law, and waiver of jury trial
provisions contained herein shall remain in full force and effect regardless of the termination of this Agreement. No amendment or waiver of
any provision hereof shall be effective unless in writing and signed by the Parties and then only in the specific instance and for the specific
purpose for which given. This Agreement is the only agreement between the Parties with respect to the matters contemplated hereby and sets
forth the entire understanding of the Parties with respect thereto. This Agreement and the obligations hereunder of each Party shall not be
assignable by such Party without the prior written consent of the other Party (such consent not to be unreasonably withheld, delayed or
conditioned); provided that each Party may assign this Agreement or any rights granted hereunder, in whole or in part, to (i) its Affiliates in
connection with a reorganization or (ii) a Person that acquires all or substantially all of the business or assets of either Party whether by
merger, acquisition, or otherwise.

(d) This Agreement may be executed in any number of counterparts and by different Parties in separate counterparts, each of
which when so executed shall be deemed to be an original and all of which taken together shall constitute one and the same agreement.
Delivery of an executed counterpart of a signature page of this Agreement by facsimile transmission or in “.pdf” or “.tif” form shall be
effective as delivery of a manually executed counterpart of this Agreement. If any provision of this Agreement shall be held illegal or invalid
by any court, this Agreement shall be construed and enforced as if such provision had not been contained herein and shall be deemed an
agreement between the Parties to the fullest extent permitted by law.

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK.]

IN WITNESS WHEREOF, each Party has caused this Agreement to be duly executed as of the date first above written.

AMERICAN STOCK TRANSFER &    OFS CREDIT COMPANY, INC. TRUST COMPANY, LLC

By:         By:______________________________

Name:        Name:
Title:                             Title:

Schedule 1
Services

Capitalized terms used herein and not defined have the meaning ascribed to such terms in the Agreement. Unless otherwise noted,
AST will provide the following services:

ACCOUNT MAINTENANCE AND RECORDKEEPING
• Open new accounts, consolidate and close Shareholder accounts
• Annual record storage services (subject to additional fee)
• Maintain all Shareholder accounts
• Process address changes, including seasonal addresses
• Place, maintain and remove stop transfers
• Post all debit and credit certificate transactions
• Perform social security solicitation



• Handle shareholder and broker inquiries, including internet correspondence
• Respond to requests for audit confirmations
• Monthly report for all classes of securities in Microsoft Word and HTML formats (Excel format is subject to an additional fee)

STOCK AUDIT / CONTROL BOOK FUNCTIONS
• Maintain accurate records of outstanding Shares
• Respond to requests for audit confirmations
• Provide web access to the total outstanding Share balances

CERTIFICATE AND SECURITY ISSUANCE FUNCTIONS
• Process all routine transfers
• Post all debit and credit certificate transactions
• Issue Stock Certificates
• Create book entry Direct Registration System (“DRS”) positions
• Participate in the DRS profile system, allowing broker “sweeps” of registered positions
• Interface electronically with DTC/CEDE & CO.
• Mail newly-issued certificates/DRS advices to Shareholders
• Replace lost or stolen Stock Certificates upon Shareholder request
• Issue and register all Stock Certificates
• Issue shares upon exercise of stock options.
• Process legal transfers and transactions requiring special handling
• Provide, upon request, access to daily reports of processed transfers

REPORTING
• Furnish, upon request, unlimited Shareholder list, sorted by Company-designated criteria

LISTS AND MAILINGS
• Enclose multiple proxy cards to same household in one envelope, if applicable (subject to additional fee)
• Monitor and suppress undeliverable mail until correct address is located
• Furnish shareholder lists, in any sequence

• Provide geographical detail reports of all stocks issued/surrendered over a specific period
• Provide mailing labels

WEB-BASED ORIGINAL ISSUANCE (OI) / DWAC SYSTEM 1
• Facilitate Deposit/Withdrawal At Custodian (“DWAC”) and original issuances initiated from the Company’s desktop via Internet
• Accept files for original issuances
• Allow multiple requests to be submitted on the same form at the same time
• Notify the Company via email when matching broker instructions have not been received
• Provide designated brokers the ability for brokers to log into the system and track the status of Company-submitted items
• Report daily and monthly transactions via e-mail
• Enforce built-in security procedures

TECHNOLOGY AND INTERNET ACCESS
• Retrieve account information (including outstanding Stock Certificates and checks) 24 hours a day, 7 days per week
• Review frequently asked questions, including transfer requirements and corporate actions data
• Download forms (e.g., affidavit of domicile, form W8/W9, letters of transmittal and stock power)
• Change account addresses
• Replace lost, stolen or uncashed checks
• Replace lost, stolen or non-received Stock Certificates
• Obtain a duplicate Form 1099
• Sign up for electronic delivery (e.g., for proxy materials)
• Request a certificate for shares held in book-entry or plan form
• Enroll to have dividends directed toward purchase of additional Shares
• Send e-mail inquiries concerning Shareholder’s account, or conduct an online chat session with one of AST’s customer service

representatives

SHAREHOLDERS VIA THE INTERACTIVE VOICE RESPONSE (“IVR”)
• Obtain account-specific information, including account balance
• Execute plan transactions, including sales and certification requests
• Request a duplicate Form 1099, with delivery via mail or fax
• Request a transfer package via mail or fax
• Request forms to effect address changes, check replacements, Stock Certificate replacements and direct deposit enrollments
• Obtain information pertaining to current corporate actions or other significant Company events

SHAREHOLDER (INQUIRIES)



• Distribute “welcome” material to new Shareholders (may incur reimbursable expenses)
• Provide assistance to Shareholders related to their securities holdings as they initiate account inquiries or perform transactions,

including guidance through common transactions and explanations for transaction rejections and the corrective steps required to
complete their request

• Provide 24/7 account access via the internet and IVR telephonic system
• Provide toll-free number for Shareholder-initiated telephone inquiries to AST’s call center

1 Please note that AST does not charge a fee for DWAC processing but that the broker may charge fees incurred from receipt of Shares.

• Oversee the fulfillment process for potential investors (if applicable)

CLIENT-DESIGNATED PERSONNEL VIA THE INTERNET
• View and download detailed Shareholder data, including: name, address of record, account number(s), number of Shares held in

certificate and book-entry form, historical dividend-related information and cost basis reporting information
• Obtain total outstanding Share balances
• Utilize AST’s reporting tool to generate comprehensive reports in a real-time environment, with immediate e-mail delivery
• Issue stock options and effect delivery through the DWAC system
• Update company profile and corporate information

CONTROL BOOKS TRACKING
• Receive daily emails of control books information
• Review current transactions affecting the number of outstanding Shares in a Company-specified date range

PROXY CENTRAL
• Proxy reports (either summarized or detailed) by proposal
• Voting status on the 50 largest accounts
• Shareholders attending the Company annual meeting
• DTC position listing
• Broker voting detail

ANNUAL SHAREHOLDER MEETING
• Process proxy votes for routine/non-routine meetings of the Company
• Imprint Shareholders’ name on proxy cards
• 2Mail material to Shareholders
• Prepare and transmit daily proxy tabulation reports to the Company by email
• Provide certified Shareholder list in hard copy if requested
• Facilitate proxy distribution mailing

DIVIDEND DISBURSEMENT
• Confirm in writing that the dividend notice was received
• Prepare and calculate dividend payments
• Coordinate dividend checks and enclosures (if applicable) mailing to the Shareholders
• Furnish one copy of the dividend register, hard copy or CD-ROM (if requested)
• Place stop payment orders on reported lost dividend checks
• Issue replacement dividend checks/sales checks
• Provide copies of paid dividend checks upon request (subject to additional fee)
• Report annual dividend income to Shareholders on applicable Form 1099
• File annual tax information electronically to the Internal Revenue Service
• Withhold and remit backup withholding taxes as required by the Internal Revenue Service
• Withhold foreign tax and file foreign tax reports as required by the Internal Revenue Service
• Maintain custody and control of all undeliverable checks and forward returned items to Shareholders upon confirmation of a current

address

2 Please note that postage and processing fees will apply.

UNCLAIMED PROPERTY
• Analyze and identify unclaimed or abandoned property across each class of security (if applicable)
• Prepare and distribute due diligence notices (may incur reimbursable expenses)
• Prepare unclaimed or abandoned property reports (including null or negative reports, if applicable)
• Deliver all unclaimed property and reports to the applicable jurisdictions
• Respond to shareholder and state inquiries relating to unclaimed property filings

Schedule 2



Fees

TRANSFER AGENT AND REGISTRAR SERVICES

*Monthly Administration Fee
*Upon Implementation of Quarterly Dividend

$[●]
$[●]

Unclaimed Property Reporting    $[●]
*Up to 750 registered shareholders (each additional class of security $250 per month)

Account Maintenance per Account    Included
Issuance and Registration of Stock Certificates    Included
Each Stock Certificate cancelled    Included
Restricted/Preferred Accounts    Included
General Written Correspondence    Included
Shareholder Address Changes    Included
Customer Service – Telephone    Included
Research and Responding to Shareholder Inquiries    Included
Issuance of Restricted Transfers    Included
Issuance of Stock Option    Included
3DWAC Transfers (broker fees may apply)    Included

Non-Routine Transfers (including removal of legends and transfer
of applicable Shares)

Included

Shareholder Internet Access    Included
Client Internet Access    Included
4DRS Sale Program – Transaction Fee (to be paid by the Shareholder)    Per transaction

SHARE CONVERSION PORTAL         $5,000

ANNUAL MEETING ADMINISTRATION SERVICES
Prepare Full Shareholder List as of Record Date    Included
Complete Reporting for Proxy Program    Included
Enclose and Mail Proxy Materials (mailing costs applied as out-of-pocket)    Included
Receive and Scan Returned Proxies    Included
Tabulate Proxies (Registered and Beneficial Holders – per vote fee applicable)    Included Prepare and Verify Final Vote List    Included
Online access for Company to monitor voting    Included
Omnibus Download of Proxy from DTC    Included
Inspector of Election (travel fees will be applied as out-of-pocket expenses)    Available Online & Telephonic Voting for Registered
Shareholders    Available

MANAGEMENT REPORTING

3 Please note that AST does not charge a fee for DWAC processing but that the broker may charge fees incurred from receipt of Shares.

4 A transaction fee of $15.00 plus $0.12 per Share sold will be charged to the Shareholder.

Standard Reporting Suite    Included
Online Access to Management Reports    Included
Report Requirements determined at Conversion    Included

SPECIAL SERVICES

Services not included herein (including, without limitation, trustee and custodial services, exchange/tender offer services, stock dividend
disbursement services, voluntary disclosure agreements and audit administration services relating to abandoned or unclaimed property) but
requested by the Company may be subject to additional charges.

OUT-OF-POCKET EXPENSES



All customary out-of-pocket expenses will be billed in addition to the foregoing fees. These charges include, but are not limited to, printing
and stationery, freight and materials delivery, postage and handling.

The foregoing fees apply to services ordinarily rendered by AST and are subject to reasonable adjustment based on final review of documents.



Exhibit (n)(1)

Consent of Independent Registered Public Accounting Firm

The Board of Directors
OFS Credit Company, Inc:

We consent to the use of our report dated June 27, 2018 with respect to the financial statement of OFS Credit Company, Inc., included herein,
and to the reference to our firm under the heading “Independent Registered Public Accounting Firm” in the Prospectus filed on form N-2.

/s/ KPMG LLP

August 8, 2018

Chicago, Illinois


