
SIXTH SUPPLEMENT

TO THE

OFFERING MEMORANDUM

OF

GOLDMAN SACHS MIDDLE MARKET LENDING CORP.

April 2017

This Sixth Supplement (this “Supplement”) forms part of the Confidential Offering Memorandum of 
Goldman Sachs Middle Market Lending Corp. (the “Fund”) (as amended, supplemented or modified, the 
“Memorandum”) and is deemed to be part of the Memorandum and supersede all conflicting disclosure 
contained therein. Any defined term used but not defined herein shall have the meaning ascribed to such 
term in the Memorandum.

Form 10

The Fund’s Registration Statement on Form 10 (the “Registration Statement”) went effective on March 
28, 2017.  As of the effective date of the Registration Statement, the Fund became subject to the 
requirements of Section 13(a) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), 
including the rules and regulations promulgated thereunder, which will require the Fund, among other 
things, to file annual reports on Form 10-K, quarterly reports on Form 10-Q and current reports on Form 
8-K, and the Fund will be required to comply with all other obligations of the Exchange Act applicable to 
issuers filing registration statements pursuant to Section 12(g) of the Exchange Act.  Such reports will be 
publicly available via the SEC’s website at www.sec.gov. 

Investment Activity

From March 16, 2017 through April 3, 2017, the Fund made new investment commitments of $24.5
million across three new portfolio companies. Set forth below is a brief description of each portfolio 
company in which the Fund made an investment commitment:

American Dental Partners, Inc.

American Dental Partners, Inc. (“American Dental”) is a leading provider of business services, support 
staff and dental facilities to multidisciplinary dental group practices. In March 2017, the Fund provided a 
$7.9 million second lien senior secured loan to American Dental. The loan bears interest at a rate of 
LIBOR plus 8.50% per year (subject to a 1.00% LIBOR floor) and matures in September 2023.

NetVoyage Corporation

NetVoyage Corporation (“NetVoyage”) provides cloud-based document management services to law 
firms and corporate legal departments which enables users to securely store and manage documents. In 
March 2017, the Fund provided a $0.6 million revolver and a $7.3 million first lien senior secured loan to 
NetVoyage. The loans bear interest at a rate of LIBOR plus 9.50% per year (subject to a 1.00% LIBOR 
floor) and mature in March 2022. 

Yasso, Inc.

Yasso, Inc. (“Yasso”) is a better-for-you frozen Greek yogurt brand that sells to consumers through major 
club and grocery stores. In March 2017, the Fund provided an $8.4 million first lien senior secured loan 

http://www.sec.gov/


and invested $0.8 million in common equity. This loan bears interest at a rate of LIBOR plus 7.75% per 
year (subject to a 1.00% LIBOR floor) and matures in March 2022.
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FIFTH SUPPLEMENT

TO THE

PRIVATE PLACEMENT MEMORANDUM

OF

GOLDMAN SACHS MIDDLE MARKET LENDING CORP.

March 2017

This Fifth Supplement (this “Supplement”) forms part of the Confidential Private Placement 
Memorandum of Goldman Sachs Middle Market Lending Corp. (the “Fund”) (as amended, supplemented 
or modified, the “Memorandum”) and is deemed to be part of the Memorandum and supersede all 
conflicting disclosure contained therein. Any defined term used but not defined herein shall have the 
meaning ascribed to such term in the Memorandum.

Form 10

The Fund has filed its Registration Statement on Form 10.  Once the Registration Statement is effective, 
the Fund will be subject to the requirements of Section 13(a) of the Securities Exchange Act of 1934, as 
amended (the “Exchange Act”), including the rules and regulations promulgated thereunder, which will 
require the Fund, among other things, to file annual reports on Form 10-K, quarterly reports on Form 10-
Q and current reports on Form 8-K, and the Fund will be required to comply with all other obligations of 
the Exchange Act applicable to issuers filing registration statements pursuant to Section 12(g) of the 
Exchange Act.

Revolving Credit Facility

The Fund entered into a revolving credit facility (the “Revolving Credit Facility”) on March 15, 2017 
with HSBC Bank USA, National Association, as administrative agent (the “Administrative Agent”) and a 
lender. Certain material terms of the Revolving Credit Facility are as follows.

Proceeds from the Revolving Credit Facility may be used for investments, expenses and general corporate 
purposes. The maximum principal amount of the Revolving Credit Facility is $110 million, subject to
availability under the “Borrowing Base.” The Borrowing Base is calculated based on the unfunded 
capital commitments of the investors meeting various eligibility requirements (subject to investor 
concentration limits) multiplied by specified advance rates. The Fund has the ability to increase the 
maximum principal amount of the Revolving Credit Facility up to $200 million upon the agreement of the 
lender to an increased commitment and satisfaction of customary conditions.

Interest rates on obligations under the Revolving Credit Facility are based on LIBOR for one, two- or 
three- months or an Alternate Base Rate (the greater of (i) the prime rate of the Administrative Agent and 
(ii) the federal funds rate plus 2.00%) (“ABR”), plus, in each case, 1.80% per annum. The Fund has the 
ability to elect either LIBOR or ABR at the time of draw-down, and loans may be converted from one rate 
to another at any time, subject to certain conditions.

The Revolving Credit Facility will mature on September 15, 2017, subject to extension for an additional 
period no longer than six (6) months with the consent of the Administrative Agent and the extending 
lenders, and certain other conditions. Amounts drawn under the Revolving Credit Facility may be 
prepaid at any time without premium or penalty, subject to applicable breakage costs. Loans are subject to 
mandatory prepayment for amounts exceeding the Borrowing Base or the lenders’ aggregate commitment 
and to the extent required to comply with the Investment Company Act of 1940, as amended (the “1940 
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Act”), as applied to BDCs. Transfers of interests in the Fund by investors are subject to certain 
restrictions and may trigger mandatory prepayment obligations.

The Revolving Credit Facility is secured by a perfected first priority security interest in the unfunded 
capital commitments of the Fund’s investors (with certain exceptions) and the proceeds thereof, including 
assignment of the right to make capital calls, receive and apply capital contributions, and enforce 
remedies and claims related thereto, and a pledge of the collateral account into which capital call proceeds 
are deposited. Additionally, under the Revolving Credit Facility, the lenders can directly require
stockholders to fund their capital commitments, but lenders cannot seek recourse against a stockholder in 
excess of such stockholder’s obligation to contribute capital to the Fund.

The Revolving Credit Facility contains customary representations, warranties, and affirmative and 
negative covenants on the Fund, including without limitation treatment as a RIC under the Internal 
Revenue Code of 1986, as amended, and as a BDC under the 1940 Act and restrictions on certain 
operations, including without limitation certain distributions. The Revolving Credit Facility includes 
customary conditions precedent to draw-down of loans and customary events of default.

In connection with the closing of the Revolving Credit Facility, the Fund paid an upfront fee to the 
Administrative Agent. The Fund pays a 0.35% annualized fee on a quarterly basis on the amount 
committed by lenders but not borrowed by the Fund.

The foregoing description is only a summary of the material provisions of the Revolving Credit Facility 
and is qualified in its entirety by reference to a copy of the Revolving Credit Facility, which is publicly 
available via the SEC’s website at www.sec.gov.

Appointment of Chief Compliance Officer

Maya Teufel was appointed as the Fund’s chief compliance officer in December 2016.  Ms. Teufel is also 
the chief compliance officer of Goldman Sachs Private Middle Market Credit LLC, Goldman Sachs BDC, 
Inc. and Goldman Sachs Trust II.  Prior to joining the Investment Adviser in September 2016, she was, 
from November 2013 to August 2016, the General Counsel and Chief Compliance Officer of Emerging 
Global Advisors, LLC (currently part of Ameriprise Financial). While at Emerging Global Advisors, Ms. 
Teufel also held the position of fund chief compliance officer from October 2015 to August 2016. Prior 
to joining Emerging Global Advisors, she was, from July 2005 to November 2013, Vice President, 
Corporate Counsel at Prudential Insurance Company of America, a subsidiary of Prudential Financial 
Inc., an insurance and financial services company. Prior to Prudential, Ms. Teufel was an associate in the 
mergers and acquisitions groups of Sullivan & Cromwell LLP and Gibson, Dunn & Crutcher LLP.

Investment Activity

Since its Initial Drawdown Date, the Fund has made investment commitments of $40.6 million across 
three portfolio companies. Set forth below is a brief description of each portfolio company in which the 
Fund made an investment commitment:

DuBois Chemicals, Inc. (MMLC)

DuBois Chemicals, Inc. (“DuBois”) is a specialty chemical services company focused on cleaning and 
maintenance solutions for the small and medium sized business market. The Fund has committed to 
provide a $19.3 million second lien term loan to DuBois in March 2017. The loan bears interest at a rate 
of LIBOR plus 8.00% subject to a 1.00% LIBOR floor per year and matures in March 2025.

http://www.sec.gov/
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myON, LLC

myOn, LLC (“myON”) provides a digital reading platform for K-12 students for use in the classroom and 
at home.  In February 2017, the Fund provided a $6.6 million first lien, last-out unitranche loan to myON 
and invested $0.5 million in common equity of myON.  The loan bears interest at a rate of LIBOR plus 
8.50% subject to a 1.00% LIBOR floor per year and matures in February 2022.   

Worldwide Express Operations, LLC

Worldwide Express Operations, LLC (“Worldwide”) is a third-party logistics business that provides 
freight solutions to small and medium sized businesses.  In February 2017, the Fund provided a $15.0 
million second lien senior secured loan to Worldwide.  The loan bears interest at a rate of LIBOR plus
8.75% subject to a 1.00% LIBOR floor per year and matures in February 2025.   

Additional Disclosure Relating to Sub-Placement Agents

The Fund’s placement agents have engaged multiple sub-placement agents to conduct private placements 
of shares of the Fund’s common stock.  The Fund is hereby furnishing to prospective investors, prior to 
the time of their subscription for shares, additional disclosure in respect of one such sub-placement 
agents.  The disclosure, which is attached as Annex A hereto, was provided by such sub-placement agent 
and the Fund was not involved in the preparation of the disclosure. 

Additional Disclosure

In connection with certain Fund investments, following the Investment Adviser’s determination that the 
appropriate portion of an applicable investment opportunity has been offered to the Fund and other funds 
and accounts managed by the Investment Adviser in accordance with the Investment Adviser’s allocation 
policy and applicable legal requirements, including the 1940 Act, and, if applicable, the terms of the SEC 
exemptive order on co-investments previously disclosed in the Third Supplement (collectively,
“Applicable Law”), the Investment Adviser and/or the Fund may have the opportunity to offer all or a 
portion of the excess amounts of such investment opportunity to other persons or entities. These 
opportunities include, for example, where the Investment Adviser has determined that while it is in the 
best interests of the Fund to acquire the full amount of an investment available to it if the alternative is to 
not make the investment at all, it is further in the best interests of the Fund, due to diversification, 
portfolio management, leverage management, investment profile, risk tolerance or other exposure 
guidelines or limitations, cash flow or other considerations, for the Fund to hold less economic exposure 
to the investment than such full amount. Subject to Applicable Law, such opportunities may be 
structured as an investment alongside the Fund or as a purchase of a portion of the investment from the 
Fund (through a syndication, participation or otherwise).

In all cases, subject to Applicable Law, the Investment Adviser has broad discretion in determining to 
whom and in what relative amounts to offer such opportunities, and factors the Investment Adviser may 
take into account, in its sole discretion, include whether such potential recipient is able to assist or provide 
a benefit to the Fund in connection with the potential transaction or otherwise, whether the Investment 
Adviser believes the potential recipient is able to execute a transaction quickly, whether the potential 
recipient is expected to provide expertise or other advantages in connection with a particular Fund 
investment, whether the Investment Adviser is aware of such potential recipient’s expertise or interest in 
these types of opportunities generally or in a subset of such opportunities or, the potential recipient’s 
target investment sizing.  Recipients of these opportunities may, in accordance with Applicable Law, 
include one or more investors in the Fund, one or more investors in other funds managed by the GSAM 
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Credit Alternatives Team, clients or potential clients of Goldman Sachs, or funds or accounts established 
for any such persons.  These opportunities may give rise to potential conflicts of interest.

These opportunities will be offered to the recipients thereof on such terms as the Investment Adviser 
determines in its sole discretion, subject to Applicable Law, including on a no-fee basis or at prices higher 
or lower than those paid by the Fund.  As a result of these and other reasons, returns with respect to an 
opportunity may exceed investors’ returns with respect to the Fund’s investment in the same opportunity.



Annex A

Important Regulatory Disclosure

(Effective as of March 14, 2017)

Beginning in 2011, without admitting or denying any allegations, Raymond James & Associates, Inc. and 
Raymond James Financial Services, Inc. (collectively, “Solicitors”) settled with most of the states, Puerto 
Rico, the Virgin Islands, and the District of Columbia allegations that they failed to supervise and/or 
engaged in dishonest or unethical practices (or substantially equivalent non-fraud based terms under 
relevant state statutes) related to the sale of auction rate securities (“ARS”). The basis of the allegations 
was that Solicitors offered and sold to some of their customers ARS while not accurately characterizing or 
while failing to adequately disclose the true nature and risks associated with these investments.  Although 
Solicitors’ ARS trade confirmations disclosed the risk that ARS auctions could fail and that Solicitors 
were not obliged to ensure their success, at the point-of-sale, some of the Solicitors’ financial advisers 
inaccurately described ARS.  As a condition of the settlement, Solicitors offered to purchase eligible ARS 
from eligible customers and to pay fines.  Solicitors have completed all undertaking required under the 
settlement orders.
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  FOURTH SUPPLEMENT 
TO THE 

 CONFIDENTIAL OFFERING MEMORANDUM 
OF 

GOLDMAN SACHS MIDDLE MARKET LENDING CORP. 

 February 2017 

This Fourth Supplement (this “Supplement”) forms part of the Confidential Offering Memorandum of 
Goldman Sachs Middle Market Lending Corp. (the “Company”) (as amended, supplemented or modified, 
the “Memorandum”) and is deemed to be part of the Memorandum and supersede all conflicting 
disclosure contained therein.  Any capitalized term used but not defined herein shall have the meaning 
ascribed to such term in the Memorandum. 

Recent Developments 

The Initial Closing Date of the Company occurred on December 28, 2016. 

The Company’s Registration Statement on Form 10 (the “Registration Statement”) was filed on January 
27, 2017.  Upon the effectiveness of the Registration Statement, the Company will be subject to the 
requirements of Section 13(a) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), 
including the rules and regulations thereunder, which will require the Company, among other things, to 
file annual reports on Form 10-K, quarterly reports on Form 10-Q and current reports on Form 8-K, and 
the Company will be required to comply with all other obligations of the Exchange Act applicable to 
issuers filing registration statements pursuant to Section 12(g) of the Exchange Act. 

Effective January 30, 2017, Goldman Sachs Middle Market Lending LLC was converted from a Delaware 
limited liability company into Goldman Sachs Middle Market Lending Corp., a Delaware corporation. 

Additional Disclosure Relating to Sub-Placement Agents 

The Company’s placement agents have engaged multiple sub-placement agents to conduct private 
placements of interests in the Company.  The Company is hereby furnishing to prospective investors, 
prior to the time of their subscription for shares of the Company’s common stock, additional disclosure in 
respect of one such sub-placement agent.  The disclosure, which is attached as Annex A hereto, was 
provided by such sub-placement agent and the Company was not involved in the preparation of the 
disclosure.  

 

 



 

   
 

Annex A 

Important Regulatory Disclosure 

(Effective as of February 6, 2017) 

Research-Related Settlement:  On August 26, 2004, in connection with the 2002 industry-wide 
governmental and regulatory investigations into research and analysts practices, Deutsche Bank Securities 
Inc. (“DBSI”) reached a settlement agreement with the Securities and Exchange Commission, the 
National Association of Securities Dealers, the New York Stock Exchange and the New York Attorney 
General, and with other state regulators arising from an investigation of research analyst independence. 
Under the terms of the settlement, DBSI agreed to pay $87.5 million. 

Action Rate Securities Settlement:  On June 3, 2009, Deutsche Bank Securities Inc. (“DBSI”) settled 
proceedings with the U.S. Securities and Exchange Commission, the New Jersey Department of 
Securities and the New York Attorney General in connection with various claims under the federal 
securities laws and state common law arising out of the sale of auction rate preferred securities and 
auction rate securities (together, “ARS”). Under the terms of the settlements, DBSI was required to, 
among other things, offer to buy back ARS purchased by certain customers from DBSI, reimburse certain 
customers who took out loans secured by ARS and compensate eligible customers who sold their ARS 
below par value. In connection with the settlements, a number of state securities commissions issued final 
orders against DBSI. 

 

 

 

 

 

 

 
 

 



THIRD SUPPLEMENT

TO THE

CONFIDENTIAL OFFERING MEMORANDUM

OF

GOLDMAN SACHS MIDDLE MARKET LENDING CORP.

January 2017

This Third Supplement (this “Supplement”) forms part of the Confidential Offering Memorandum of 
Goldman Sachs Middle Market Lending Corp. (the “Company”) (as amended, supplemented or modified, 
the “Memorandum”) and is deemed to be part of the Memorandum and supersede all conflicting 
disclosure contained therein.  Any capitalized term used but not defined herein shall have the meaning 
ascribed to such term in the Memorandum.

Additional Disclosure Relating to Sub-Placement Agents

The Company’s placement agents have engaged multiple sub-placement agents to conduct private 
placements of interests in the Company.  The Company is hereby furnishing to prospective investors, 
prior to the time of their subscription for shares of the Company’s common stock, additional disclosure in 
respect of one such sub-placement agent.  The disclosure, which is attached as Annex A hereto, was 
provided by such sub-placement agent and the Company was not involved in the preparation of the 
disclosure. 

SEC Exemptive Order on Co-Investments

As described in the Memorandum, including the subsections entitled “Potential Conflicts of Interest ─ 
Other Activities of Goldman Sachs, the Sale of our Common Stock and the Allocation of Investment 
Opportunities ─ Allocation of Investment Opportunities among the Company and Other Accounts” and 
“Related Party Transactions and Certain Relationships ─ Co-Investment Opportunities”, the Company 
expects in the future to co-invest on a concurrent basis with its affiliates, unless doing so is impermissible 
with existing regulatory guidance, applicable regulations and the Company’s allocation procedures.  
Certain types of negotiated co-investments may be permissible only to the extent the SEC has issued an 
exemptive order permitting the Company to make such co-investments.  The Memorandum previously 
disclosed that the Investment Adviser and affiliated companies, including Goldman Sachs BDC, Inc. 
(“GS BDC”), had submitted an exemptive application to the SEC requesting such an order be issued, and 
that the Company expected to be added to such application as an applicant.

Each of the Company and Goldman Sachs Private Middle Market Credit LLC (“GS PMMC”) was added 
to the exemptive application as an applicant and, in January 2017, the SEC issued the requested 
exemptive order.  The exemptive order permits the Company to co-invest with GS BDC, GS PMMC and 
certain other funds that may be managed in the future by GSAM, including the GSAM Credit 
Alternatives Team, subject to certain terms and conditions contained in the exemptive order.

As previously disclosed in the Memorandum, as a result of the exemptive order, there could be significant 
overlap in the Company’s investment portfolio with those of GS BDC, GS PMMC and/or other funds 
managed by the Investment Adviser that are able to rely on the order.  In addition, in the event that the 
Investment Adviser does not rely on such exemptive order to make certain co-investments, it will be 
required to determine which Accounts should make the investment, at the potential exclusion of other 
Accounts (including, potentially, the Company), in accordance with its investment allocation policy in 
order to determine the Account to which to allocate the opportunity, as further described in the 
Memorandum.



Annex A

Important Regulatory Disclosure

(Effective as of January 13, 2017)

On January 13, 2017, the U.S. Securities and Exchange Commission (“SEC”) entered into a
settlement order (the “Order”) with Morgan Stanley Smith Barney LLC (“MSSB”), settling an 
administrative action. The SEC found that from 2009 through 2015, MSSB inadvertently 
charged advisory fees in excess of what had been disclosed to, and agreed to by, its legacy 
Citigroup Global Markets Inc. clients, and, from 2002 to 2009 and from 2009 to 2016, Morgan 
Stanley & Co. and MSSB, respectively, inadvertently charged fees in excess of what was 
disclosed to and agreed to by their clients. The SEC also found that MSSB failed to comply with 
requirements regarding annual surprise custody examinations for the years 2011 and 2012, did 
not maintain certain client contracts, and failed to adopt and implement written compliance 
policies and procedures reasonably designed to prevent violations of the Investment Advisers 
Act of 1940 (the “Advisers Act”). The SEC found that, in relation to the foregoing, MSSB 
willfully violated certain sections of the Advisers Act. In determining to accept the offer 
resulting in the Order, the SEC considered the remedial efforts promptly undertaken by MSSB. 
MSSB consented, without admitting or denying the findings, to a censure, to cease and desist 
from committing or causing future violations, to certain undertakings related to fee billing, books 
and records and client notices and to pay a civil penalty of $13,000,000.
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CONFIDENTIAL 

Supplemental Disclosure to  
Confidential Private Placement Memorandum  

 
The date of this Supplement is December 21, 2016  

 
This supplement (this “Supplement”) provides information additional to that contained in the 
Confidential Private Placement Memorandum (as amended or supplemented from time to time, 
the “PPM”) of the applicable fund(s) for which you are considering a subscription.  This 
Supplement does not contain a complete description of the applicable fund(s), the limited 
partnership interests in the fund(s) or the other matters appearing in the PPM relating thereto, and 
should be read in conjunction with the PPM. 

Regulation D Private Offering Additional Disclosure 

On December 21, 2016, the Commodity Futures Trading Commission (“CFTC”) entered 
an order against The Goldman Sachs Group, Inc. and Goldman, Sachs & Co. (together 
“Goldman”) relating to attempted manipulation of the U.S. Dollar International Swaps and 
Derivatives Association Fix (“USD ISDAFIX”), an interest rate benchmark.  Specifically, the 
CFTC found that, from January 2007 through March 2012, certain traders on Goldman’s Interest 
Rate Products trading desks submitted bids and offers, and executed trades, that were designed to 
manipulate the USD ISDAFIX.  In addition, the CFTC found that these traders attempted to 
affect the rate at which USD ISDAFIX was set by making false, misleading, or knowingly 
inaccurate submissions to certain swaps brokers for inclusion in the calculation of the daily rates.  
The Order also states that the traders submitted oral and written requests for certain rates to be 
submitted, which would benefit Goldman’s trading positions.   

The Order requires that Goldman undertake certain remedial efforts relating to internal 
controls and procedures reasonably designed to ensure the integrity of the fixing of any interest-
rate swap benchmark.  In addition, the Order requires Goldman to cease and desist from 
violating Commodity Exchange Act Sections 6(c)(1), 6(c)(1)(A), 6(c)(3), 6(d), and 9(a)(2) of the 
Act, 7 U.S.C. §§ 9(1), 9(1)(A), 9(3), 13b, 13(a)(2) (2012), and CFTC Regulations 180.1(a) and 
180.2, 17 C.F.R. §§ 180.1(a), 180.2 (2015); and to pay a civil monetary penalty of $120,000,000. 

Investors are advised to retain this Supplement for further reference.  
_____________________________________ 
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  FIRST SUPPLEMENT 

TO THE 

 CONFIDENTIAL OFFERING MEMORANDUM 

OF 

GOLDMAN SACHS MIDDLE MARKET LENDING CORP. 

 November 2016 

This First Supplement (this “Supplement”) forms part of the Confidential Offering Memorandum of 

Goldman Sachs Middle Market Lending Corp. (the “Company”) (as amended, supplemented or modified, 

the “Memorandum”) and is deemed to be part of the Memorandum and supersede all conflicting 

disclosure contained therein.  Any capitalized term used but not defined herein shall have the meaning 

ascribed to such term in the Memorandum. 

Capital Commitments; Initial Closing Date and Initial Drawdown Date   

The timing and procedures in respect of drawdowns of Commitments and issuance of shares of common 

stock by us have been amended.  The amended and restated procedures are set forth in Annex A.  Such 

procedures shall govern the drawdowns of Commitments and issuance of shares of common stock by us 

notwithstanding anything to the contrary in the Memorandum or the Subscription Agreement.  To the 

extent that a prospective stockholder either has submitted a Subscription Agreement prior to the date of 

this Supplement and does not withdraw such Subscription Agreement prior to the Initial Drawdown Date 

or submits a Subscription Agreement after the date of this Supplement, such prospective stockholder shall 

be deemed to have agreed to the amended and restated procedures set forth in Annex A in lieu of anything 

to the contrary in the Memorandum or the Subscription Agreement. 

Prior to the date on which shares are issued in respect of the initial drawdown, we will elect to be 

regulated as a BDC under the Investment Company Act.  We intend to elect to be treated, and expect to 

qualify annually, as a RIC under Subchapter M of the Code, commencing with our taxable year that 

includes the share issuance date. 

Conflicts of Interest 

As described in the subsection of the Memorandum entitled “Potential Conflicts of Interest,” there may 

be certain conflicts and potential conflicts associated with the financial or other interests that the 

Investment Adviser and Goldman Sachs may have in transactions effected by, with, or on behalf of the 

Company.  The conflicts-related disclosure in such section is hereby amended and supplemented, as 

further described below. 

Allocations between the Company and Goldman Sachs BDC, Inc. (“GS BDC”) and Goldman Sachs 

Private Middle Market LLC (“PMMC”) 

As described in the Memorandum, personnel of the Investment Adviser involved in decision-making for 

Accounts may make allocation related decisions for the Company and other Accounts by reference to 

such factors as set out in the Memorandum.  GS BDC holds a 50% interest in a joint venture (the “JV”).  

Accordingly, when making allocation decisions between GS BDC, PMMC and the Company, the 

Investment Adviser is permitted to take into account the JV, consistent with the nature of the relationship 

between GS BDC and the JV, even though there is no formal investment advisory relationship between 

the Investment Adviser and the JV.  Consideration of the JV in respect of allocation-related decisions 

could adversely impact the allocation of investment opportunities to the Company. 

 



 

Goldman Sachs Compensation and Investments 

As described in the Memorandum, the Investment Adviser receives performance-based compensation in 

respect of its investment management activities on the Company’s behalf.  The Investment Adviser may 

be entitled to receive greater fees or other compensation (as a percentage of performance or otherwise), 

from other Accounts which the Investment Adviser manages.  In addition, subject to applicable law, 

Goldman Sachs may invest in other Accounts, and such investments may constitute substantial 

percentages of such other Accounts’ outstanding equity interests.  As a result, the Investment Adviser 

may have an incentive to favor such other Accounts over the Company.  Such other Accounts may 

include business development companies (including GS BDC and PMMC). 

To address these potential conflicts, the Investment Adviser has developed allocation policies and 

procedures that provide that personnel of the Investment Advisor making portfolio decisions for Accounts 

will make purchase and sale decisions and allocate investment opportunities among such Accounts 

consistent with its fiduciary obligations. 

Investment Management Agreement 

The disclosure regarding the Investment Management Agreement in the Memorandum is hereby amended 

and supplemented as per the below: 

Notwithstanding anything to the contrary in the Memorandum, the Company’s Investment Management 

Agreement shall be effective as of the date it is approved by the Initial Member, which date is expected to 

occur in January 2017, prior to the Initial Drawdown Date.  The Investment Management Agreement will 

continue for a period of two years from the date of effectiveness, subject to annual renewal by the Board 

of Directors. 

Hedging 

The disclosure regarding hedging in the Memorandum is hereby amended and supplemented as per the 

below: 

 

Subject to applicable provisions of the Investment Company Act and applicable Commodity Futures 

Trading Commission (“CFTC”) regulations, we may enter into hedging transactions in a manner 

consistent with SEC guidance. To the extent that any of our loans are denominated in a currency other 

than U.S. dollars, we may enter into currency hedging contracts to reduce our exposure to fluctuations in 

currency exchange rates. We may also enter into interest rate hedging agreements. Such hedging 

activities, which will be subject to compliance with applicable legal requirements, may include the use of 

futures, options, swaps and forward contracts. Costs incurred in entering into such contracts or in settling 

them, if any, will be borne by us. The Investment Adviser expects to claim no-action relief from CFTC 

registration and regulation as a commodity pool operator pursuant to a CFTC staff no-action letter (the 

“BDC CFTC No-Action Letter”) with respect to our operations, with the result that we will be limited in 

our ability to use futures contracts or options on futures contracts or engage in swap transactions. 

Specifically, the BDC CFTC No-Action Letter imposes strict limitations on using such derivatives other 

than for hedging purposes, whereby the use of derivatives not used solely for hedging purposes is 

generally limited to situations where (i) the aggregate initial margin and premiums required to establish 

such positions do not exceed five percent of the liquidation value of our portfolio, after taking into 

account unrealized profits and unrealized losses on any such contracts we have entered into; or (ii) the 

aggregate net notional value of such derivatives does not exceed 100% of the liquidation value of our 

portfolio. Moreover, we anticipate entering into transactions involving such derivatives to a very limited 

extent solely for hedging purposes or otherwise within the limitations of the BDC CFTC No-Action 

Letter. Since we have not yet commenced operations, we have not used any hedging arrangements. 



 

 

Our ability to enter into transactions involving derivatives and financial commitment transactions may 

be limited. 

 
The SEC has proposed a new rule under the Investment Company Act that would govern the use of 
derivatives (defined to include any swap, security-based swap, futures contract, forward contract, option 
or any similar instrument) as well as financial commitment transactions (defined to include reverse 
repurchase agreements, short sale borrowings and any firm or standby commitment agreement or similar 
agreement) by BDCs.  Under the proposed rule, a BDC would be required to comply with one of two 
alternative portfolio limitations and manage the risks associated with derivatives transactions and 
financial commitment transactions by segregating certain assets.  Furthermore, a BDC that engages in 
more than a limited amount of derivatives transactions or that uses complex derivatives would be required 
to establish a formalized derivatives risk management program.  If the SEC adopts this rule in the form 
proposed, our ability to enter into transactions involving such instruments may be hindered, which could 
have an adverse effect on our business, financial condition and results of operations. 

Supplemental Tax Disclosure 

The following supplemental tax disclosure is being added to, and should be read in conjunction with, the 

disclosure under “Risk Factors—Risks Relating to this Offering and to Our Common Stock—Our 

stockholders may receive shares of our common stock as dividends, which could result in adverse tax 

consequences to them,” “Certain U.S. Federal Income Tax Considerations—Taxation of U.S. 

Stockholders—Distributions” and “Certain U.S. Federal Income Tax Considerations—Taxation of Non-

U.S. Stockholders—Distributions; Dispositions” in the Memorandum. 

 

Although the Company currently does not intend to do so, the Company has the ability to declare a large 

portion of a dividend in common stock. The Company is not subject to restrictions on the circumstances 

in which it may declare a portion of a dividend in common stock but would generally anticipate doing so 

only in unusual situations, such as, for example, if the Company does not have sufficient cash to meet its 

RIC distribution requirements under the Code. Generally, were the Company to declare such a dividend, 

it would allow stockholders to elect payment in cash and/or common stock of equivalent value, with a 

percentage cap on the portion of the total dividend to be issued in cash (such that, if the aggregate 

stockholder elections exceeded such percentage cap, each stockholder’s cash portion would be reduced 

pro rata). The number of shares of common stock declared would thus depend on the applicable 

percentage cap, the stockholders’ individual elections to receive cash or stock, and the value of the 

common stock. Informal IRS guidance has suggested that, as long as each stockholder has a right to 

receive no less than 20% of such dividend in cash and certain requirements are met, the entire distribution 

will generally be treated as a dividend for U.S. federal income tax purposes.    

 



 

Annex A 

 

Capital Commitments 

 
 Securities Offered 

 

 Each investor acquiring our common stock pursuant to an offering will have entered into a 

subscription agreement (“Subscription Agreement”) pursuant to which the investor will agree to purchase 

shares of our common stock for an aggregate purchase price equal to the portion of its capital 

commitment to the Company that is accepted by us (its “Commitment”).  Each investor will be required 

to purchase shares of our common stock (up to the amount of its Undrawn Commitment) each time we 

deliver a drawdown notice, which will be delivered in respect of such Commitment at least five business 

days (as defined in Rule 14d-1 of the Exchange Act) (“Business Days”) prior to the required funding date 

(the “Drawdown Date”).  New common stock will be issued on the Last Funding Date (as defined below) 

in respect of each drawdown. 

 

 The first date on which we accept capital commitments to purchase shares of our common stock, 

other than from the Initial Member, is referred to in this Offering Memorandum as the “Initial Closing 

Date.” The first date on which any investors (other than the Initial Member) are required to fund their 

capital commitments to purchase shares of our common stock is referred to herein as the “Initial 

Drawdown Date.” The Company expects to cancel the interest of the Initial Member in the Company on 

the Last Funding Date associated with the Initial Drawdown Date. 

 

 Shares of our common stock will be issued in connection with the Initial Drawdown Date at a 

price per share of $20.  Shares of common stock issued following such initial issuance will generally be 

issued at a per share price equal to the then-current NAV per share.  For purposes of this calculation, the 

NAV per share will be based on the NAV per share calculated at the end of the most recent calendar 

month prior to the applicable Last Funding Date, subject to adjustments for material changes and to the 

limitations of Section 23 under the Investment Company Act (which generally prohibits us from issuing 

shares of common stock at a price below the then-current NAV of the common stock as determined 

within 48 hours, excluding Sundays and holidays, of such issuance, subject to certain exceptions). For 

further details, see “Determination of Net Asset Value.”  Additionally, in order to allocate fairly expenses 

among stockholders, investors making capital commitments after the Initial Drawdown Date will be 

required to bear a pro rata portion of Organizational Expenses (as defined below) on or prior to the first 

Drawdown Date following their Capital Commitment to the Company. 

 

 Prior to a listing, if any, shares of our common stock will be highly illiquid and appropriate only 

as a long-term investment.  Prior to a listing, if any, purchasers of shares of our common stock (including 

purchasers in this offering) will be prohibited from transferring their shares without our prior written 

consent.  In addition, purchasers of shares of our common stock prior to a listing, if any, will not be 

permitted to transfer their shares after the consummation of such IPO and listing without our prior written 

consent for a period of time, which may be significant, following such IPO and listing unless we 

determine to waive such restriction.  There can be no assurances as to when or whether a listing or other 

Exit Event will occur.  For further details about the transfer restrictions to which purchasers will be 

subject, the circumstances pursuant to which we will give our consent to such a transfer, eligible offerees 

and resale restrictions, see “Resale and Transfer Restrictions.” 

 

 

 



 

Organizational Expenses 

 

Certain organizational expenses (as described below, the “Organizational Expenses”) will be 

charged to the Company on or about the Initial Drawdown Date.  In order to allocate fairly such expenses 

among stockholders, investors making capital commitments after the Initial Closing Date will be required 

to bear a pro rata portion of such expenses at the time of their first investment.  Upon payment of the 

Adjusted Purchase Price (as defined below) on a Catch-Up Date (as defined below), the number of shares 

of common stock issuable to an applicable investor will equal: (x) the Adjusted Purchase Price for such 

investor, minus the Organizational Expense Allocation, divided by (y) the then-current NAV per share.   

For U.S. federal income tax purposes, the amount paid by an investor in respect of Organizational 

Expenses will be treated as additional purchase price paid for the investor’s shares. 

 

“Organizational Expense Allocation” means, with respect to an investor, the product obtained by 

multiplying (i) a fraction, the numerator of which is such investor’s Commitment and the denominator of 

which is the total Commitments received by us to date (including such investor’s Commitment), by (ii) 

the lesser of (a) a dollar amount equal to $500,000 or (b) the total amount of Organizational Expenses 

incurred by us. 

 

“Organizational Expenses” means expenses incurred in respect of legal services pertaining to our 

organization and formation and any administration, custody and transfer agent agreements, the 

performance of any research and consultation services in connection with the initial meeting of Directors, 

and audit fees relating to the initial registration statement and auditing the initial seed capital financial 

statements. 

 

Our initial offering costs (other than the Organizational Expenses) will be amortized over the 12 

months beginning on the Initial Drawdown Date. The effect of this accounting treatment is not expected 

to be material to our financial statements.  If the effect of this accounting treatment becomes material to 

our financial statements in the future, there may be a requirement to write off the unamortized balance of 

such expenses, which will be reflected in our NAV. 

 

Subsequent Closings 

 

We may hold, and expect to hold, a number of closings subsequent to the Initial Closing Date 

(each date on which a subsequent closing is held, a “Subsequent Closing Date”).  The final Subsequent 

Closing Date will occur no later than 24 months following the Initial Closing Date (the “Final Closing 

Date”); provided that the Board of Directors may extend the Final Closing Date by up to an additional six 

month period in its discretion.   

 

As described below, upon or following the acceptance of an investor’s Commitment on any 

Subsequent Closing Date, such investor shall be required to purchase from us, on no less than five 

Business Days’ prior notice, a number of shares of common stock with an aggregate purchase price 

necessary to ensure that, upon payment of the aggregate purchase price for such common stock by the 

investor, such investor’s Net Contributed Capital Percentage (as defined below) shall be equal to the Net 

Contributed Capital Percentage of each prior investor (other than any Defaulting Stockholders (as defined 

in “The Offering—Default”) or stockholders who subscribed on prior Subsequent Closing Dates and have 

not yet funded the Adjusted Purchase Price) (the “Adjusted Purchase Price”).  Such common stock may 

be required to be purchased on any date on or following the applicable Subsequent Closing Date and on 

or prior to the next Drawdown Date (any such date, a “Catch-Up Date”).  Catch-Up Dates can occur at 

any point in a month but generally will not occur in a month for which there is also a Drawdown Date.  

Any stockholder increasing its Commitment on any Subsequent Closing Date shall be treated as if it were 

making a new Commitment to the Company. 



 

 

“Net Contributed Capital” means, with respect to an investor, (i) the aggregate amount of funding 

of capital commitments that has been made by such stockholder in respect of purchases of common stock 

of the Company less (ii) the aggregate amount of distributions categorized as Returned Capital (as defined 

in “The Offering—Returns of Capital”) made by the Company to such stockholder in respect of such 

stockholder’s common stock.  For the avoidance of doubt, Net Contributed Capital shall not take into 

account distributions of our investment income (i.e. proceeds received in respect of interest payments, 

dividends or fees) to the stockholders.   

 

“Net Contributed Capital Percentage” means, with respect to an investor, the percentage 

determined by dividing such investor’s Net Contributed Capital by such investor’s Commitment.   

 

Upon payment of the Adjusted Purchase Price on a Catch-Up Date, the number of shares of 

common stock issuable to an applicable investor will equal: (x) the Adjusted Purchase Price for such 

investor, minus the Organizational Expense Allocation, divided by (y) the then-current NAV per share.  A 

Catch-Up Date and a Drawdown Date generally will not occur in the same calendar month.   

 

In connection with each Drawdown Date following any Subsequent Closing Date, all 

stockholders, including stockholders whose capital commitments were accepted on such Subsequent 

Closing Date, shall purchase common stock in accordance with the standard provisions for Drawdown 

Dates described below, subject in all cases to our right to limit issuances of our common stock in order to 

comply with applicable law, including ERISA.  

 

Drawdown Dates 

 

Investors agree to purchase shares of common stock for an aggregate purchase price equal to their 

respective Undrawn Commitments, payable at such times (generally expected to be on a quarterly basis, 

but potentially more frequently, following an investor’s initial subscription) and in such amounts as 

required by the Company following receipt of required notice, as described in “—Securities Offered” 

above.  Each investor and the Company agrees that, for each Drawdown Date, such investor shall 

purchase from us, and we shall issue to such investor on the applicable Last Funding Date, a number of 

shares of common stock equal to the Drawdown Share Amount (as defined below) at an aggregate price 

equal to the Drawdown Purchase Price (as defined below); provided, however, that in no circumstance 

will an investor be required to purchase shares of common stock for an amount in excess of its Undrawn 

Commitment. 

 

“Drawdown Purchase Price” shall mean, for each Drawdown Date with respect to an investor, an 

amount in U.S. dollars determined by multiplying (i) the aggregate amount of Commitments being drawn 

down by us from all investors on that Drawdown Date by (ii) a fraction, the numerator of which is the 

Undrawn Commitment of such investor and the denominator of which is the aggregate Undrawn 

Commitments of all investors that are not Defaulting Stockholders.  

 

“Drawdown Share Amount” shall mean, for each Drawdown Date with respect to an investor, a 

number of shares of common stock determined by dividing (i) the Drawdown Purchase Price for that 

Drawdown Date with respect to such investor by (ii) the applicable then-current NAV per share as of the 

Last Funding Date (or, in the case of the Initial Drawdown Date, $20 per share). 

 

“Undrawn Commitment” shall mean, with respect to an investor, the amount of such investor’s 

Commitment as of any date reduced by the aggregate amount of contributions made by that investor at all 

previous Drawdown Dates and Catch-Up Dates, and increased by the aggregate amount of Returned 

Capital received by that investor. 



 

 

The obligation of stockholders to fund Undrawn Commitments is without defense, counterclaim 

or offset of any kind. 

 
Below is an example that illustrates the calculations for purchase of common stock at a Subsequent 

Drawdown Date:  

  
  •   Investor A makes a capital commitment of $1,000,000 as part of the Initial Closing Date. 

  •   50% of the capital commitment ($500,000) was called on the Initial Drawdown Date. 

  •   Initial offering price per share of common stock is $20. 

  •   The remaining 50% of the capital commitment ($500,000) was called on a subsequent Drawdown Date. 

  

 
 

 
 

 
 

 

     Initial Drawdown        
Offering Price per Share of 

Common Stock    Shares of Common Stock 
Investor A    $500,000      $               20.00    25,000 

The following table illustrates the effect of changes in NAV on the number of shares of common stock 

purchased at a subsequent Drawdown Date, depending on whether the assumed NAV per share of 

common stock was higher or lower than on the Initial Drawdown Date. 

The calculations in the table below are hypothetical, and actual returns may be higher or lower than those 

appearing in the table below. 

  

     

Assumed NAV per share of common stock 

at Subsequent Drawdown Date   

    $              18.00       $          19.00      $     20.00       $     21.00       $     22.00    

Corresponding shares of common 

stock purchased      27,778    26,316    25,000    23,810    22,727    

 

                        

Total shares of common stock      52,778    51,316    50,000    48,810    47,727    

 

Default 

 

If a stockholder fails to purchase shares of common stock as part of a capital call or other required 

payment to us, in part or in full, and such failure remains uncured through the tenth calendar day 

following the applicable Drawdown Date (such tenth day, the “Last Funding Date”), such stockholder 

shall be delinquent in its obligations.  Any payments made by such stockholder after the applicable Last 

Funding Date will be applied to purchase shares of the Company at the next available NAV. 

 

If a stockholder is delinquent upon two occasions at any point during the Investment Period 

(occasions do not have to be consecutive), such stockholder (any such stockholder, a “Defaulting 

Stockholder”) will be in default of its obligations to us and the following remedies shall be imposed on 

such stockholder: 

 

(a) the Defaulting Stockholder shall be prohibited from purchasing any additional shares of our 

common stock; and 

 

(b) twenty-five percent (25%) of the shares of our common stock then held by the Defaulting 

Stockholder shall be automatically transferred on our books, without any further action being 

required by us or the Defaulting Stockholder, to all other stockholders (except to any other 



 

Defaulting Stockholder), pro rata in accordance with their respective number of shares of 

common stock held; provided, however, that no common stock shall be transferred to any 

other stockholder pursuant to this section in the event that such transfer would (x) violate the 

Securities Act or any state (or other jurisdiction) securities or “Blue Sky” laws applicable to 

us or such transfer, (y) constitute or otherwise result in a non-exempt “prohibited transaction” 

under Section 406 of ERISA or Section 4975 of the Code or (z) cause all or any portion of 

our assets to constitute “plan assets” under ERISA or Section 4975 of the Code (it being 

understood that this proviso shall operate only to the extent necessary to avoid the occurrence 

of the consequences contemplated herein and shall not prevent the stockholder from receiving 

a partial allocation of its pro rata portion of shares); provided further, that any shares that 

have not been transferred to one or more other stockholders pursuant to the previous proviso 

shall be allocated among the other participating stockholders pro rata in accordance with their 

respective number of shares held.   

 

The mechanism described in this section is intended to operate as a liquidated damages provision, 

since the damage to other stockholders resulting from a default by the Defaulting Stockholder is both 

significant and not easily susceptible to precise quantification.  By purchasing shares of common stock, 

each stockholder agrees to this transfer provision and acknowledges that it constitutes a reasonable 

liquidated damages remedy for any default in the stockholder’s obligation of the type described. 

 

 



OFFERING MEMORANDUM

CONFIDENTIAL

GOLDMAN SACHS MIDDLE MARKET LENDING CORP.

Goldman Sachs Middle Market Lending Corp., a Delaware corporation (the “Company”), will be a specialty finance
company focused on lending to middle-market companies. We will be an externally managed non-diversified, closed end
management investment company that will elect to be regulated as a business development company (“BDC”) under the
Investment Company Act of 1940, as amended (the “Investment Company Act”), on or before the Initial Drawdown Date (as
defined herein). In addition, we intend to elect to be treated, and expect to qualify annually, as a regulated investment company
(“RIC”) under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”), for U.S. federal income tax
purposes, commencing with our taxable year that includes the Initial Drawdown Date (as defined herein). We will seek to
generate current income and, to a lesser extent, capital appreciation, primarily through direct originations of secured debt,
including first lien, first lien/last-out unitranche and second lien debt, and unsecured debt, including mezzanine debt, as well as
through select equity investments. Unitranche loans are first lien loans that may extend deeper in a company’s capital structure
than traditional first lien debt and may provide for a waterfall of cash flow priority between different lenders in the unitranche
loan. The term “mezzanine” refers to a loan that ranks senior only to a borrower’s equity securities and ranks junior in right of
payment to all of such borrower’s other indebtedness. We may make multiple investments in the same portfolio company (each, a
“Portfolio Company”).

We will be managed by our investment adviser, Goldman Sachs Asset Management, L.P. (“GSAM” or the “Investment
Adviser” as the context requires), a wholly-owned subsidiary of The Goldman Sachs Group, Inc. (“GS Group”). GS Group,
together with Goldman, Sachs & Co., Goldman Sachs International, GSAM and their respective subsidiaries and affiliates, are
referred to collectively herein as “Goldman Sachs.”

This Confidential Offering Memorandum (the “Offering Memorandum”) is being furnished on a confidential basis to a
limited number of sophisticated investors for the purposes of providing certain information about an investment in our common
stock. At each closing of an initial offering, each investor will make a capital commitment to purchase shares of our common
stock pursuant to a subscription agreement entered into with us. Investors will be required to fund drawdowns to purchase shares
of our common stock up to the amount of their respective capital commitments on an as-needed basis with a minimum of five
business days’ prior notice to the investors. The initial closing of this initial offering of our common stock is expected to occur in
the third or fourth quarter of 2016, subject to extension at our determination.

We intend to use substantially all of the proceeds from this offering, net of expenses, to make investments in accordance
with our investment objectives and using the strategies described in this Offering Memorandum. We anticipate that the remainder
will be used for working capital and general corporate purposes, including the payment of operating expenses. However, we have
not established limits on the use of proceeds from this offering.

We will continue to operate as a private company, until the earlier of the following events, each referred to as an “Exit
Event”: (1) any listing of our shares of common stock on a national securities exchange (a “listing”), including in connection with
an initial public offering (“IPO”), (2) merger with another entity, including an affiliated company, subject to any limitations under
the Investment Company Act (a “Merger”) or (3) the sale of all or substantially all of the assets of the Company (an “Asset Sale”).
If we have not consummated an Exit Event by the sixth anniversary of the Final Closing Date (as defined herein) (such date, the
“Wind-down Determination Date”), our board of directors (the “Board of Directors” or the “Board”) (to the extent consistent with
its fiduciary duties and subject to any necessary stockholder approvals and applicable requirements of the Investment Company
Act and the Code) will meet to consider our potential wind down and/or liquidation and dissolution.

Prior to a listing, if any, shares of our common stock will be highly illiquid and appropriate only as a long-term
investment. Prior to a listing, purchasers of shares of our common stock (including purchasers in this offering) will be prohibited
from transferring their shares without our prior written consent. In addition, purchasers of shares of our common stock prior to an
IPO and listing, if any, will not be permitted to transfer their shares after the consummation of such IPO and listing without our
prior written consent for a period of time, which may be significant, following such IPO and listing unless we determine to waive
such restriction. There can be no assurances as to when or whether a listing or other Exit Event will occur. For further details
about the transfer restrictions to which purchasers will be subject, the circumstances pursuant to which we will give our consent to
such a transfer, eligible offerees and resale restrictions, see “Resale and Transfer Restrictions.”

At the discretion of our Board of Directors and subject to applicable law and there not being adverse tax, the U.S.
Employee Retirement Income Security Act of 1974, as amended (“ERISA”), or other regulatory consequences to us or our
stockholders, we expect to consider the repurchase of shares of our common stock in an amount of up to 5% of our outstanding
shares of common stock (with the exact amount to be set by our Board of Directors) at the end of each quarter following the



expiration of the Investment Period (as defined herein) and with such offers ending prior to the time of an Exit Event. For further
details, see “Share Repurchase Offers.”

Neither the Securities and Exchange Commission (“SEC”) nor any state securities commission has approved or
disapproved of these securities or determined if this Offering Memorandum is truthful or complete. Any representation to the
contrary is a criminal offense.

Investing in our common stock involves risks that are described in the “Risk Factors” section of this Offering
Memorandum, including the risk of leverage.

Shares of our common stock will initially be issued in this initial offering at a price per share of $20. Shares of common
stock issued following the Initial Drawdown Date (as defined herein) will generally be issued at a per share price equal to the then-
current net asset value (“NAV”) per share. For purposes of this calculation, the NAV per share may be based on the NAV per
share calculated at the end of the most recent calendar month prior to the date of the applicable drawdown notice or issuance date,
subject to the limitations of Section 23 under the Investment Company Act (which generally prohibits us from issuing shares of
common stock at a price below the then-current NAV, subject to certain exceptions). For further details, see “Determination of
Net Asset Value.” Additionally, in order to more fairly allocate such expenses among all stockholders, investors making capital
commitments after the Initial Drawdown Date (as defined herein) will be required to bear a pro rata portion of our Organizational
Expenses (as defined herein) at the time of their first investment in the Company. We expect to seek to accept new capital
commitments and/or subscriptions in future private offerings exempt from registration under the Securities Act of 1933, as
amended (the “Securities Act”).

__________________________________

Placement Agents
Goldman, Sachs & Co.

Goldman Sachs International
__________________________________

The date of this Offering Memorandum is August 2016.
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You should rely only on the information contained in this Offering Memorandum. We have not, and
Goldman, Sachs & Co. and Goldman Sachs International, as placement agents (the “GS Placement Agents”), and
any sub-placement agent appointed by Goldman, Sachs & Co. (together with the GS Placement Agents, the
“Placement Agents”), have not, authorized any other person to provide you with different information or to make
any representations not contained in this Offering Memorandum. If anyone provides you with different or
inconsistent information, you should not rely on it. We are not, and the Placement Agents are not, making an offer
to sell these securities in any jurisdiction where the offer or sale is not permitted. You should not assume the
information contained in this Offering Memorandum is accurate after the date on the front cover of this Offering
Memorandum. Our business, financial condition, results of operations and prospects may have changed since that
date.

The offering and sale of our common stock pursuant to this Offering Memorandum will be exempt from
registration pursuant to Regulation D and Regulation S promulgated under the Securities Act, for offers and sales
of securities that do not involve a public offering and for offers and sales of securities outside of the United States.
By purchasing our common stock, you will be deemed to have made the acknowledgments and agreements
described under the heading “Resale and Transfer Restrictions” in this Offering Memorandum and will also be
making the acknowledgements and agreements included in the Subscription Agreement (as defined below). You
should understand that you will be required to bear the financial risks of your investment for an indefinite period
of time. There will initially be no public market for our common stock, and there can be no assurances that there
will ever be a public market for the shares of our common stock.

This Offering Memorandum is based on information provided by us and by other resources that we
believe to be reliable. We cannot assure you that this information is accurate or complete. This Offering
Memorandum summarizes certain documents and other information in a manner we believe to be accurate, but we
refer you to the actual documents for a more complete understanding of what is discussed in this Offering
Memorandum. In making an investment decision, you must rely on your own examination of us, the terms of the
offering and our common stock, including the merits and risks involved.
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You should contact the appropriate Placement Agent with any questions about this offering or for
additional information to verify the information contained in this Offering Memorandum.

CONFIDENTIALITY

This Offering Memorandum is being furnished solely for use by accredited investors and non-U.S.
persons in evaluating the offering of our common stock. The information in this Offering Memorandum is
furnished on a confidential basis exclusively for use and retention by such accredited investors and non-U.S.
persons. Each person who has received a copy of this Offering Memorandum (whether or not such person
purchases any shares of our common stock) is deemed to have agreed (i) not to reproduce, distribute or make
available this Offering Memorandum, in whole or in part, to any other person (other than such person’s
investment, legal, tax, accounting and other advisers assisting in such person’s evaluation of us and our common
stock, provided that such advisers are first advised of and instructed to comply with the confidentiality and use
restriction on the information contained in this Offering Memorandum) without our or GSAM’s prior express
written consent, (ii) to use the information in this Offering Memorandum exclusively in such person’s evaluation
of us and our common stock and in connection with the monitoring and management of an investment in us, if
made, (iii) if such person has not purchased our common stock, to return this Offering Memorandum to us or
GSAM promptly upon the request of Goldman Sachs and (iv) not to disclose any information contained in this
Offering Memorandum except to the extent that such information was (a) previously known by such person
through a source (other than us or Goldman Sachs) not bound by any obligation to keep confidential such
information, (b) in the public domain through no fault of such person or (c) later lawfully obtained by such person
from sources (other than us or Goldman Sachs) not bound by any obligation to keep such information confidential.

Notwithstanding anything in the foregoing or anything else contained in this Offering Memorandum to
the contrary, except as reasonably necessary to comply with applicable securities laws, each prospective investor
(and any employee, representative or other agent thereof) may disclose to any and all persons, without limitation
of any kind, the tax treatment and tax structure of the offering, the ownership of our common stock, and any
potential transaction described herein and all materials of any kind (including opinions and other tax analyses) that
are provided to the prospective investor relating to such tax treatment and tax structure. For this purpose, “tax
structure” means any facts relevant to the U.S. federal or state income tax treatment of the offering, the ownership
of our common stock and any potential transaction described herein, and does not include information relating to
the identity of the issuer or its affiliates.

TRADEMARKS

This Offering Memorandum contains trademarks and service marks owned by Goldman Sachs. This
Offering Memorandum may also contain trademarks and service marks owned by third parties.

ADDITIONAL INFORMATION

We are not making any representation to any purchaser of our common stock regarding the legality of an
investment in our common stock by such purchaser under any legal investment or similar laws or regulations.
Prospective investors should not construe the contents of this Offering Memorandum as investment, tax or legal
advice. This Offering Memorandum, as well as the nature of an investment in our common stock, should be
reviewed by each prospective investor and such investor’s investment, tax and legal advisers.

Except as contemplated by this paragraph, no person has been authorized to give any information or to
make any representation not contained herein or in a supplement hereto and, if given or made, such other
information or representation must not be relied upon. We will provide each prospective investor, prior to each
closing of this offering, the opportunity to ask questions of, and receive answers from, a representative of ours
concerning the terms and conditions of this offering and to obtain any additional information necessary to verify
the accuracy of the information set forth herein, to the extent that we possess such information or can acquire it
without unreasonable effort or expense. Inquiries should be directed to:
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Goldman, Sachs & Co.
PO Box 219743
Kansas City, MO 64121
Tel: (800) 221-8320

Goldman Sachs International
PO Box 219743
Kansas City, MO 64121
Tel: +1 (312) 655-4582

Prior to committing to purchase our common stock, prospective investors should obtain the form of
subscription agreement required to be completed and delivered by each investor to the appropriate Placement
Agent and us, which contains important information relating to us and the offering of our common stock and terms
and conditions that will apply to an investment in us. For the avoidance of doubt, unless otherwise approved by
the Company, all investors in the Company must make their investments through the approved Placement Agents.
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RESALE AND TRANSFER RESTRICTIONS

Our common stock offered hereby has not been registered under the Securities Act or the securities laws
of any other jurisdiction. Accordingly, we and the Placement Agents are offering our common stock only (1) to
“accredited investors” (as defined in Rule 501 under the Securities Act) and (2) outside the United States in
compliance with Regulation S, in reliance upon exemptions from the registration requirements of the Securities
Act.

Each purchaser of our common stock will be required to complete and deliver to the appropriate
Placement Agent and us, prior to the acceptance of any order, a subscription agreement substantiating the
purchaser’s eligibility to purchase shares and including limitations on resales and transfers of our common stock.

We may seek to list our common stock at some point in the future, including in connection with an IPO.
However, there can be no assurances as to when or whether a listing may occur. Prior to a listing, our common
stockholders will be prohibited from transferring their shares without our prior written consent. In addition,
purchasers of shares of our common stock prior to an IPO and listing, if any, (including purchasers in this
offering) will not be permitted to transfer their shares following an IPO and listing, without our prior written
consent until a date to be established by us, which may be a significant amount of time after the consummation of
an IPO and listing. While we expect not to unreasonably withhold our consent to transfers by our common
stockholders, adverse tax consequences for certain of our U.S. stockholders may arise if we have fewer than 500
beneficial owners of our capital stock. Accordingly, we expect to withhold our consent if any such transfer would
or may result in our having fewer than 550 beneficial owners of our capital stock. We may also require as a
condition to our consent to any such transfer that the transferring stockholder retain an amount of our common
stock worth at least $1,000 until the first day of our taxable year following our taxable year in which an IPO and
listing, if any, occurs. We also expect to withhold consent if any such transfer would (i) be prohibited by or
trigger a prepayment under our debt or other credit facilities, (ii) result in a violation of applicable securities law,
(iii) result in the Company being subject to additional regulatory or compliance requirements imposed by laws
other than the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or the Investment Company
Act, or (iv) result in our assets becoming “plan assets” within the meaning of the Plan Assets Regulation (as
defined in “Certain ERISA Considerations”).

Additionally, to the extent we approve any transfers or the foregoing restriction lapses, investors will be
subject to restrictions on resale and transfer associated with securities sold pursuant to Regulation D, Regulation S
and other exemptions from registration under the Securities Act. Until such time as a transfer of our common
stock is registered under the Securities Act, our common stock may be transferred only in transactions that are
exempt from registration under the Securities Act and the applicable securities laws of other jurisdictions.

Any transfers of shares of our common stock in violation of the foregoing provisions will be void, and
any intended recipient of our common stock will acquire no rights in such shares and will not be treated as our
stockholder for any purpose. We also reserve the right to charge fees for the review and processing of any transfer
requests.
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SUMMARY

This is only a summary. This summary may not contain all of the information that you should consider before
investing in our common stock offered by this Offering Memorandum. You should review the more detailed information
contained in this Offering Memorandum, especially the information set forth under the heading “Risk Factors.” Unless
indicated otherwise in this Offering Memorandum or the context requires otherwise, all references in this Offering
Memorandum to the “Company,” “we,” “us” or “our” are to Goldman Sachs Middle Market Lending Corp., or for
periods prior to our conversion from a limited liability company to a corporation (the “Conversion”), Goldman Sachs
Middle Market Lending LLC. References to “GSAM” or our “Investment Adviser” are to Goldman Sachs Asset
Management, L.P. References to “GS Group” are to The Goldman Sachs Group, Inc. References to our
“administrator” are to State Street Bank and Trust Company.

Goldman Sachs Middle Market Lending Corp.

Goldman Sachs Middle Market Lending Corp., a Delaware corporation, will be a specialty finance company
focused on lending to middle-market companies. We will be an externally managed non-diversified, closed end
management investment company that will elect to be regulated as a BDC under the Investment Company Act, on or
before the Initial Drawdown Date (as defined below). In addition, we intend to elect to be treated, and expect to qualify
annually, as a RIC under Subchapter M of the Code, for U.S. federal income tax purposes, commencing with our
taxable year that includes the Initial Drawdown Date. We will seek to generate current income and, to a lesser extent,
capital appreciation, primarily through direct originations of secured debt, including first lien, first lien/last-out
unitranche and second lien debt, and unsecured debt, including mezzanine debt, as well as through select equity
investments. Unitranche loans are first lien loans that may extend deeper in a company’s capital structure than
traditional first lien debt and may provide for a waterfall of cash flow priority between different lenders in the
unitranche loan. The term “mezzanine” refers to a loan that ranks senior only to a borrower’s equity securities and
ranks junior in right of payment to all of such borrower’s other indebtedness. We may make multiple investments in the
same Portfolio Company.

Investment Strategy

Our investment objective is to generate current income and, to a lesser extent, capital appreciation. We will
seek to achieve this objective primarily through direct originations of secured debt, including first lien, first lien/last-out
unitranche and second lien debt, and unsecured debt, including mezzanine debt, as well as through select equity
investments.

Loans and other forms of extensions of credit to U.S. middle-market companies is an area GSAM believes has
been underserved in recent years by traditional providers of capital such as banks and the public debt markets. We
expect to invest, under normal circumstances, at least 80% of our net assets (plus any borrowings for investment
purposes), directly or indirectly in middle-market corporate credit obligations and related instruments, including other
income-producing assets. The term “middle-market corporate credit obligations and related instruments” is used to refer
to loans and other forms of extensions of credit to, or securities or other instruments that provide exposure to the credit
of, public and private companies with earnings before interest, taxes, depreciation and amortization (“EBITDA”) of
between $5 million and $75 million annually (“middle-market companies”). We expect to invest primarily in U.S.
middle-market companies, which we believe are underserved by traditional providers of capital such as banks and the
public debt markets. However, we may from time to time invest opportunistically in large U.S. companies, non-U.S.
companies, stressed or distressed debt, structured products, private equity or other opportunities, subject to limits
imposed by the Investment Company Act. In addition, as a result of fluctuations in the value of one asset relative to
another asset, middle-market credit obligations and related instruments may represent less than 80% of our net assets
(plus any borrowings for investment purposes) at any time. Investors will be notified at least 60 days prior to any
change to our 80% investment policy described above.

While our investment program is expected to focus primarily on debt investments, our investments may include
equity features, such as a direct investment in the equity or convertible securities of a Portfolio Company or warrants or
options to buy a minority interest in a Portfolio Company. Any warrants we may receive with debt securities will
generally require only a nominal cost to exercise, so as a Portfolio Company appreciates in value, we may achieve
additional investment return from these equity investments. We may structure the warrants to provide provisions
protecting our rights as a minority-interest holder, as well as puts, or rights to sell such securities back to the Portfolio
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Company, upon the occurrence of specified events. In many cases, we may also obtain registration rights in connection
with these equity investments, which may include demand and “piggyback” registration rights.

Subject to applicable provisions of the Investment Company Act and applicable Commodity Futures Trading
Commission (“CFTC”) regulations, we may enter into hedging transactions. Such hedging 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. The CFTC and the SEC have issued final rules establishing that certain swap transactions are subject to CFTC
regulation. Engaging in such swap transactions may cause us to fall within the definition of a “commodity pool” under
the Commodity Exchange Act, as amended (the “Commodity Exchange Act”), and related CFTC regulations. Our
Investment Adviser expects to claim no-action relief from CFTC regulation as a commodity pool operator pursuant to a
CFTC staff no-action letter with respect to our operations, which means that we will be limited in our ability to use
futures contracts or options on futures contracts or engage in swap transactions.

Each investment held by us is referred to herein as an “Investment” and collectively as the “Investments.”

The particular strategies that our Investment Adviser will utilize will depend on the specific opportunities that
arise. While it is currently expected that we will target investments in or related to middle-market companies in the
United States, our Investment Adviser will have the flexibility to choose opportunities and strategies as events dictate,
and will not be bound by any concentration limits or diversification guidelines relating to asset type, investment or
geographic sector or strategy, other than those required under Subchapter M of the Code, Section 55 of the Investment
Company Act relating to qualifying assets and eligible portfolio companies, and our expectation of investing at least
80% of our net assets (plus any borrowings for investment purposes), directly or indirectly in middle-market credit
obligations and related instruments, including without limitation in other income producing assets.

Although we have commenced exploring investment opportunities, we do not currently own any Investments.
We anticipate commencing the funding of investments subsequent to the Initial Drawdown Date, which is expected to
occur in the third or fourth quarter of 2016. See “Risk Factors—As a new company with no investments, our initial
closing is of interests in a ‘blind pool.’ You will not have the opportunity to evaluate historical data or assess any of our
Investments prior to participating in the initial closing.”

Our Investment Adviser

GSAM will serve as our Investment Adviser. GSAM has been registered as an investment adviser with the
SEC since 1990 and is a subsidiary of GS Group, a bank holding company. Subject to the supervision of the Board of
Directors, our Investment Adviser will provide day-to-day advice regarding our portfolio transactions and will be
responsible for our business affairs and other administrative matters. As of June 30, 2016, GSAM and its advisory
affiliates acted as investment adviser in respect of over $1.12 trillion in assets. GSAM is part of Goldman Sachs’
Investment Management Division, which offers a full range of equity, fixed income and money market mutual funds,
private investment funds and separately managed accounts, and currently serves a wide range of clients including
private and public pension funds, endowments, foundations, banks, insurance companies, corporations, private investors
and family groups.

The Private Credit Group of GSAM (the “GSAM Private Credit Group”) will be responsible for identifying
investment opportunities, conducting research and due diligence on prospective investments, negotiating and structuring
our investments and monitoring and servicing our investments. The GSAM Private Credit Group is comprised of 18
investment professionals all of whom are primarily dedicated to the middle-market lending investment strategy of the
Company and other similar GSAM funds. These professionals are supported by an additional 16 investment
professionals who are primarily focused on investment strategies in syndicated, liquid credit (together with the GSAM
Private Credit Group, the “GSAM Credit Alternatives Team”). These individuals will have additional responsibilities
other than those relating to us, but will generally allocate a portion of their time in support of our business and our
investment objective as a whole. In addition, GSAM has risk management, legal, accounting, tax, information
technology and compliance personnel, among others, who will provide services to us. We will benefit from the
expertise provided by these personnel in our operations.

The GSAM Private Credit Group is dedicated primarily to private corporate credit investment opportunities in
North America, and utilizes a bottom-up, fundamental research approach to lending. The senior members of the GSAM
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Private Credit Group have been working together since 2006 and have an average of over 16 years of experience in
leveraged finance and private transactions.

Goldman Sachs advises clients in all markets and transactions and purchases, sells, holds and recommends a
broad array of investments for its own accounts and for the accounts of clients and of its personnel, through client
accounts and the relationships and products it sponsors, manages and advises (such Goldman Sachs or other client
accounts (including the Company), relationships and products collectively, the “Accounts”). The Investment Adviser,
through the GSAM Private Credit Group, manages certain Accounts, including Goldman Sachs BDC, Inc., a BDC (“GS
BDC I”), which, in addition to making direct investments, holds a 50% interest in a joint venture (the “JV”), and
Goldman Sachs Private Middle Market Credit LLC (“GS BDC II”), a private business development company that
commenced operations in the third quarter of 2016. In addition, the GSAM Private Credit Group may manage one or
more additional BDCs (together with the GS BDC I, GS BDC II and the JV, the “Other BDCs and Related Entities”).
Our Investment Adviser may in the future establish additional Accounts, which will pursue strategies similar to ours. It
is currently expected that each of our and the Other BDCs and Related Entities will generally pursue its strategy through
primary originations. As a result, there will likely be instances in which an investment may be appropriate for both the
Company and one or more of the Other BDCs and Related Entities. See “—Allocation of Investment Opportunities”
below and “Potential Conflicts of Interest” for certain considerations regarding our investing in parallel with some or all
of the Other BDCs and Related Entities.

All investment decisions will be made by the Investment Committee of GSAM’s Private Credit Group (the
“Investment Committee”), which consists, as of the date of this Offering Memorandum, of five voting members:
Brendan McGovern, Salvatore Lentini, Jon Yoder, David Yu and Scott Turco, as well as three non-voting members with
operational and/or legal expertise. The Investment Committee will be responsible for approving all of our investments.
The Investment Committee will also monitor investments in our portfolio and approve all asset dispositions. We expect
to benefit from the extensive and varied relevant experience of the investment professionals serving on the Investment
Committee, which includes expertise in privately originated and publicly traded leveraged credit, stressed and distressed
debt, bankruptcy, mergers and acquisitions and private equity. The voting members of the Investment Committee
collectively have over 50 years of experience in middle-market investment and activities related to middle-market
investing. The membership of the Investment Committee may change from time to time.

The purpose of the Investment Committee will be to evaluate and approve, as deemed appropriate, all
investments by our Investment Adviser. The Investment Committee process is intended to bring the diverse experience
and perspectives of the Investment Committee’s members to the analysis and consideration of every investment. The
Investment Committee will also serve to provide investment consistency and adherence to our Investment Adviser’s
investment philosophies and policies. The Investment Committee will also determine appropriate investment sizing and
suggest ongoing monitoring requirements.

The Investment Committee meetings will serve as a forum for discussing credit views and outlooks, as well as
reviewing investments. Potential transactions and investment opportunities will also be reviewed on a regular basis.
Members of the GSAM Private Credit Group’s team are encouraged to share information and views on credits with the
Investment Committee early in their analysis. This process improves the quality of the analysis and assists the deal
team members to work more efficiently.

Market Opportunity

According to the National Center for the Middle Market and CIA World Fact Book, the U.S. middle market is
comprised of approximately 200,000 companies that collectively produce a gross domestic product of approximately
$4.30 trillion annually.1 This makes the U.S. middle market equivalent to the world’s fifth largest global economy on a
stand-alone basis. The GSAM Private Credit Group believes that existing market conditions and regulatory changes
have combined to create an attractive investment environment for non-bank lenders such as the Company to provide
loans to U.S. middle market companies. Specifically:

• Recent changes in the regulatory capital charges imposed on the banking sector for unrated, illiquid
assets have caused banks to reduce their lending activities to middle-market companies. Stakeholders in

1 Estimate for 2013 by the National Center for the Middle Market, which defined middle market as companies with
annual revenue of $10 million - $1 billion. See http://www.middlemarketcenter.org/Media/Documents/
MiddleMarketIndicators/2015-Q4/FullReport/NCMM_MMI_Q4_2015_AC_web.pdf.
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banks, including their shareholders, lenders and regulators, continue to exert pressure to contain the
amount of illiquid, unrated assets held on bank balance sheets. Examples of this include moves to codify
the Basel III accords in the United States, which would increase the regulatory capital charge for lower
rated and unrated assets in most instances, and continued investor focus on the amount of illiquid assets
whose fair value cannot be determined by using observable measures, or “Level 3 assets,” held on bank
balance sheets. As a result, the GSAM Private Credit Group believes that many banks have been forced to
reduce their lending to middle-market companies, creating an opportunity for alternative lenders such as us
to fill the void.

• Changes in business strategy by banks have further reduced the supply of capital to middle-market
companies. The trend of consolidation of regional banks into money center banks has reduced the focus of
these businesses on middle-market lending. Money center banks traditionally focus on lending and
providing other services to large corporate clients to whom they can deploy larger amounts of capital more
efficiently. The GSAM Private Credit Group believes that this has resulted in fewer bank lenders to U.S.
middle-market companies and reduced the availability of debt capital to the companies that we expect to
target.

• The capital markets have been unable to fill the void in middle-market finance left by banks. While
underwritten bond and syndicated loan markets have been robust in recent years, middle-market
companies are rarely able to access these markets as participants are generally highly focused on the
liquidity characteristics of the bond or loan being issued. For example, mutual funds and exchange traded
funds (“ETFs”) are significant buyers of underwritten bonds and broadly syndicated loans. However,
mutual funds and ETFs generally require the ability to liquidate their investments quickly in order to fund
investor redemptions. Accordingly, the existence of an active secondary market for their investments is an
important consideration in the initial investment decision. Because there is typically no active secondary
market for the debt of U.S. middle-market companies, mutual funds and ETFs generally do not provide
capital to U.S. middle-market companies. The GSAM Private Credit Group believes that this is likely to be
a persistent problem for the capital markets and creates an advantage for investors like us who have a more
stable capital base and can therefore invest in illiquid assets.

• It is difficult for new lending platforms to enter the middle market and fill the capital void because it is
very fragmented. While the middle market is a very large component of the U.S. economy, it is a highly
fragmented space with thousands of companies operating in many different geographies and industries.
Typically, companies that need capital find lenders and investors based on preexisting relationships,
referrals and word of mouth. Developing the many relationships and wide-spread recognition required to
become a source of capital to the middle market is a time consuming and highly resource-intensive
endeavor. As a result, the GSAM Private Credit Group believes that it is difficult for new lending
platforms to successfully enter the middle market, thereby providing insulation from rapid shifts in the
supply of capital to the middle market that might otherwise disrupt pricing of capital.

Competitive Advantages

The Goldman Sachs Platform: Goldman Sachs is a leading global financial institution that provides a wide
range of financial services to a substantial and diversified client base, including companies and high net worth
individuals, among others. The firm is headquartered in New York, and maintains offices across the United States and in
all major financial centers around the world. Goldman Sachs’ asset management subsidiary, GSAM, is one of the
world’s leading investment managers with over 800 investment professionals and over $1.12 trillion of assets under
supervision as of June 30, 2016. GSAM’s investment teams, including the GSAM Private Credit Group, each capitalize
on the relationships, market insights, risk management expertise, technology and infrastructure of Goldman Sachs. As
described in “Management,” the GSAM Private Credit Group will be responsible for identifying investment
opportunities, conducting research and due diligence on prospective investments, negotiating and structuring our
investments and monitoring and servicing our investments. We believe the Goldman Sachs platform delivers a
meaningful competitive advantage in the following ways:

• Origination of Investment Opportunities: Goldman Sachs has a preeminent network of relationships and
the ability to provide valued intellectual, as well as financial, capital to middle-market borrowers which we
believe significantly enhances our origination capability. Our Investment Adviser believes that many
borrowers prefer to do business with Goldman Sachs and its advised funds because of its ability to offer
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further services to middle-market companies as they grow in their life cycle, including financial advice,
acquisition opportunities and capital markets expertise. The GSAM Private Credit Group is also able to
leverage the Goldman Sachs platform to provide middle-market companies with access to Goldman Sachs’
broad client network, which can be utilized to find new customers and partners as the GSAM Private
Credit Group seeks to grow and execute its strategic plans.

• Evaluation of Investment Opportunities: The GSAM Private Credit Group is comprised of seasoned
professionals with significant private credit investing experience. The team draws on a diverse array of
skill sets, spanning fundamental credit and portfolio management, as well as legal and transactional
structuring expertise. The GSAM Private Credit Group is trained in, and utilizes, proprietary investment
practices and procedures developed over many decades by Goldman Sachs, including those related to
performing due diligence on prospective portfolio investments and reviewing the backgrounds of potential
partners. Further, Goldman Sachs is an active participant in a wide array of industries, both in service to
clients operating in many different industries and acting as a principal or customer in such industries.
Accordingly, Goldman Sachs houses a tremendous amount of industry knowledge and experience. The
GSAM Private Credit Group is able to draw upon these industry insights and expertise as it evaluates
investment opportunities.

• Risk Monitoring of Investments: The GSAM Private Credit Group has significant processes and procedures
in place, including proprietary information technology systems, to monitor and evaluate the performance
of its investments at the asset level. In addition, we will benefit from Goldman Sachs’ extensive risk
management capabilities, which have been developed and honed over many investment cycles. Our
portfolio will be regularly reviewed and stressed under various scenarios by senior risk management
personnel within Goldman Sachs. These scenarios are drawn from the expertise developed by Goldman
Sachs for its own balance sheet. This risk monitoring is designed to assist the GSAM Private Credit Group
in seeking to minimize the risk of capital loss and maintain an investment portfolio that is expected to
perform in a broad range of economic conditions.

• Financing of Portfolio: As one of the world’s largest asset management firms, GSAM is a significant
counterparty to many providers of capital. In addition, GSAM has a world-class asset management
infrastructure, including significant resources in operations, legal, compliance and other support functions.
This scale, combined with the institutional infrastructure to support it, gives capital providers an incentive
to do business with GSAM and confidence that their capital will be well guarded. Our Investment Adviser
believes that we will benefit from GSAM’s scale and infrastructure through attractive financing terms as
we seek sources of capital in the future.

Operating and Regulatory Structure

On or before the Initial Drawdown Date, we will elect to be regulated as BDC under the Investment Company
Act. As a BDC, we will generally be prohibited from acquiring assets other than qualifying assets unless, after giving
effect to any acquisition, at least 70% of our total assets are qualifying assets. Qualifying assets generally include
securities of eligible portfolio companies, cash, cash equivalents, U.S. government securities and high-quality debt
instruments maturing in one year or less from the time of investment. Under the rules of the Investment Company Act,
“eligible portfolio companies” include (i) private U.S. operating companies, (ii) public U.S. operating companies whose
securities are not listed on a national securities exchange (e.g., the New York Stock Exchange) or registered under the
Exchange Act, and (iii) public U.S. operating companies having a market capitalization of less than $250 million. Public
U.S. operating companies whose securities are quoted on the over-the-counter bulletin board and through OTC Markets
Group Inc. are not listed on a national securities exchange and therefore are eligible portfolio companies. See
“Regulation.”

We intend to elect to be treated, and expect to qualify annually, as a RIC under Subchapter M of the Code,
commencing with our taxable year that includes the Initial Drawdown Date. As a RIC, we generally will not have to
pay corporate-level U.S. federal income taxes on any net ordinary income or capital gains that we timely distribute to
our stockholders as dividends if we meet certain source of income, distribution and asset diversification requirements.
We intend to timely distribute to our stockholders substantially all of our annual investment company taxable income
and net capital gain for each year except that we may retain certain amounts as described in “Distributions.” In addition,
depending on the level of taxable income and net capital gain earned in a year, we may choose to carry forward taxable
income or net capital gain for distribution in the following year and pay any applicable tax. The distributions we pay to
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our stockholders in a year may exceed our net ordinary income and capital gains for that year and, accordingly, a portion
of such distributions may constitute a return of capital for U.S. federal income tax purposes. See “Certain U.S. Federal
Income Tax Considerations.”

Use of Leverage

We expect from time to time to borrow funds for a variety of purposes, subject to the limitations of the
Investment Company Act, including to bridge fundings for Investments in advance of drawdowns, as part of our
investment program, to meet other short-term liquidity needs, including to pay the Management Fee (as defined below),
and to facilitate our hedging activities. Sources of leverage include the issuance of senior securities (including preferred
stock) and other credit facilities (secured by Investments and/or pledges of Undrawn Commitments (as defined below)).

The above borrowing of funds is known as “leverage” and could increase or decrease returns to stockholders.
The use of leverage involves significant risks. As a BDC, with certain limited exceptions, under current law, we will
only be permitted to borrow amounts such that our asset coverage ratio, as defined in the Investment Company Act,
equals at least 200% after such borrowing. Certain trading practices and investments, such as reverse repurchase
agreements, may be considered borrowings or involve leverage and thus may be subject to Investment Company Act
restrictions. In accordance with applicable SEC staff guidance and interpretations, if we engage in such transactions,
instead of maintaining an asset coverage ratio of at least 200%, we intend to segregate or earmark liquid assets, or enter
into an offsetting position, in an amount at least equal to our exposure, on a mark-to-market basis, to such transactions
(as calculated pursuant to requirements of the SEC). Short-term credits necessary for the settlement of securities
transactions and arrangements with respect to securities lending will not be considered borrowings for these purposes.
Practices and investments that may involve leverage but are not considered borrowings are not subject to the Investment
Company Act’s asset coverage requirement and we will not otherwise segregate or earmark liquid assets or enter into
offsetting positions for such transactions. The amount of leverage that we employ will depend on our assessment of
market conditions and other factors at the time of any proposed borrowing. Additionally, we will be able to incur
additional leverage if we are able to obtain exemptive relief from the SEC to exclude the debt of any small business
investment company (“SBIC”) subsidiary we may form in the future from the leverage requirements otherwise
applicable to BDCs. We have not yet applied to the Small Business Administration (the “SBA”) for approval to form
an SBIC and we can offer no assurances as to whether or when we will be able to form an SBIC subsidiary or obtain
such exemptive relief.

In connection with obtaining leverage, we may assign and/or pledge to the provider of such leverage the
stockholder’s Undrawn Commitments (including our right to make drawdowns and to enforce the stockholder’s funding
obligations). If we pledge to the provider of leverage Undrawn Commitments, and the amount of such Undrawn
Commitments decreases as drawdowns are made by the Company, we may be required to make additional drawdowns,
use distributable proceeds or otherwise reduce our outstanding borrowings. In addition, the use of borrowed funds will
result in us paying interest as well as financing, transaction and other fees and costs to the lender, which will reduce the
actual cash returns realized by the stockholders as compared to situations in which there was no borrowing or in which
the borrowed funds were repaid at an earlier date. Gains made with borrowed funds generally will increase the returns
realized by stockholders. However, losses incurred with borrowed funds will magnify the losses realized by
stockholders. For the avoidance of doubt, we may exclude from such pledge all or a portion of the Undrawn
Commitment (as defined in “Capital Commitments—Drawdown Dates” below) of any investors that are officers,
directors or certain significant investors of the Company, and certain other persons, to the extent restricted under, or
considered by the Board to be necessary or desirable to facilitate compliance with, applicable laws or regulations,
including ERISA, the Investment Company Act and the Sarbanes-Oxley Act of 2002, as amended (the “Sarbanes-Oxley
Act”).

The SEC has proposed a new rule under the Investment Company Act that would govern the use of derivatives
(defined to include any swap, security-based swap, futures contract, forward contract, option or any similar instrument)
by BDCs. The rule may also apply to certain financing and other commitments made by a BDC to underlying portfolio
companies. Under the proposed rule, a BDC would be required to comply with one of two alternative portfolio
limitations and manage the risks associated with derivatives transactions by segregating certain assets. Furthermore, a
BDC that engages in more than a limited amount of derivatives transactions or that uses complex derivatives would be
required to establish a formalized derivatives risk management program. If the SEC adopts this rule in the form
proposed, our ability to enter into transactions involving such instruments may be hindered, which could have an
adverse effect on our operations and profitability.
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For a description of risks associated with our ability to borrow, see “Risk Factors—Risks Relating to Our
Business and Structure—We may borrow money, which may magnify the potential for gain or loss and may increase the
risk of investing in us.”

Formation Transactions

Goldman Sachs Middle Market Lending LLC (“BDC LLC”) was formed on June 13, 2016. Prior to the Initial
Drawdown Date, an affiliate of the Investment Adviser, the sole owner of BDC LLC’s membership interests (the “Initial
Member”), is expected to make a capital contribution of $100 to BDC LLC. BDC LLC will not raise additional capital
prior to the Initial Drawdown Date, at which point it will raise capital from the issuance of privately offered shares of
common stock in this offering. On the Initial Drawdown Date, BDC LLC will be converted from a Delaware limited
liability company to a Delaware corporation named Goldman Sachs Middle Market Lending Corp., which, by operation
of law, will be deemed for purposes of Delaware law the same entity as BDC LLC. The Initial Member is expected to
withdraw from the Company on the Initial Drawdown Date subsequent to the Conversion, at which time the Initial
Member’s initial capital contribution to BDC LLC will be returned or forfeited. On or before the Initial Drawdown
Date, we will also elect to be regulated as a BDC under the Investment Company Act. In addition, we intend to elect to
be treated, and expect to qualify annually, as a RIC under Subchapter M of the Code, for U.S. federal income tax
purposes, commencing with our taxable year that includes the Initial Drawdown Date. The events described above are
collectively referred to herein as the “Formation Transactions.”

Capital Commitments

Securities Offered

Each investor acquiring our common stock pursuant to an initial offering will each enter into a subscription
agreement (“Subscription Agreement”) pursuant to which the investor will agree to purchase shares of our common
stock for an aggregate purchase price equal to the portion of its requested capital commitment to the Company that is
accepted by us (its “Commitment”). Each investor will be required to purchase shares of our common stock (up to the
amount of its Undrawn Commitment) each time we deliver a drawdown notice, which will be delivered in respect of
such Commitment at least five business days (as defined in Rule 14d-1 of the Exchange Act) (“Business Days”) prior to
the required funding date (the “Drawdown Date”). New common stock will be issued on each Drawdown Date in
respect of such drawdown.

The first date on which we accept capital commitments to purchase shares of our common stock, other than
from the Initial Member, is referred to in this Offering Memorandum as the “Initial Closing Date.” The Initial Member
is expected to withdraw from the Company, subsequent to the Conversion, on the first date on which investors (other
than the Initial Member) are required to initially fund their capital commitment to purchase shares of common stock (the
“Initial Drawdown Date”).

Shares of our common stock will initially be issued in this initial offering at a price per share of $20. Shares of
common stock issued following the Initial Drawdown Date will generally be issued at a per share price equal to the
then-current NAV per share. For purposes of this calculation, the NAV per share may be based on the NAV per share
calculated at the end of the most recent calendar month prior to the date of the applicable drawdown notice or issuance
date, subject to the limitations of Section 23 under the Investment Company Act (which generally prohibits us from
issuing shares of common stock at a price below the then-current NAV, subject to certain exceptions). For further
details, see “Determination of Net Asset Value.” Additionally, in order to more fairly allocate such expenses among all
stockholders, investors making capital commitments after the Initial Drawdown Date will be required to bear a pro rata
portion of our Organizational Expenses (as defined below) at the time of their first investment in the Company.

Prior to a listing, if any, shares of our common stock will be highly illiquid and appropriate only as a long-term
investment. Prior to a listing, purchasers of shares of our common stock (including purchasers in this offering) will be
prohibited from transferring their shares without our prior written consent. In addition, purchasers of shares of our
common stock prior to an IPO and listing, if any, will not be permitted to transfer their shares after the consummation of
such IPO and listing without our prior written consent for a period of time, which may be significant, following such
IPO and listing unless we determine to waive such restriction. There can be no assurances as to when or whether a
listing or other Exit Event will occur. For further details about the transfer restrictions to which purchasers will be
subject, the circumstances pursuant to which we will give our consent to such a transfer, eligible offerees and resale
restrictions, see “Resale and Transfer Restrictions.”
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Organizational Expenses

Certain organizational expenses (as described below, the “Organizational Expenses”) will be charged to us on
the Initial Drawdown Date. In order to more fairly allocate such expenses among all stockholders, investors making
capital commitments after the Initial Drawdown Date will be required to bear a pro rata portion of such expenses at the
time of their first investment in us. Upon payment of the Adjusted Purchase Price (as defined below) on a Catch-Up
Date, the number of shares of common stock issuable to an applicable investor will equal: (x) the Adjusted Purchase
Price for such investor, minus the Organizational Expense Allocation, divided by (y) the then-current NAV per share.

“Organizational Expense Allocation” means, with respect to an investor, the product obtained by multiplying
(i) a fraction, the numerator of which is such investor’s Commitment and the denominator of which is the total
Commitments received by us to date (including such investor’s Commitment), by (ii) the lesser of (a) a dollar amount
equal to $500,000 or (b) the total amount of Organizational Expenses incurred by us.

“Organizational Expenses” means expenses incurred in respect of legal services pertaining to our organization
and formation and any administration, custody and transfer agent agreements, the performance of any research and
consultation services in connection with the initial meeting of Directors, and audit fees relating to the initial registration
statement and auditing the initial seed capital statement of assets and liabilities.

Our initial offering costs (other than the Organizational Expenses) will be amortized over the 12 months
beginning on the Initial Drawdown Date. The effect of this accounting treatment is not expected to be material to our
financial statements. If the effect of this accounting treatment becomes material to our financial statements in the future,
there may be a requirement to write off the unamortized balance of such expenses, which will be reflected in our NAV.

Subsequent Closings

We may hold, and expect to hold, a number of closings subsequent to the Initial Closing Date (each date on
which a subsequent closing is held, a “Subsequent Closing Date”). The final Subsequent Closing Date will occur no
later than 24 months following the Initial Closing Date (the “Final Closing Date”); provided that the Board of Directors
may extend the Final Closing Date by up to an additional six month period in its discretion.

As described below, upon or following the acceptance of an investor’s Commitment on any Subsequent
Closing Date, such investor shall be required to purchase from us, on no less than five Business Days’ prior notice, a
number of shares of common stock with an aggregate purchase price necessary to ensure that, upon payment of the
aggregate purchase price for such common stock by the investor, such investor’s Net Contributed Capital Percentage (as
defined below) shall be equal to the Net Contributed Capital Percentage of each prior investor (other than any
Defaulting Stockholders (as defined in “The Offering—Default”) or stockholders who subscribed on prior Subsequent
Closing Dates and have not yet funded the Adjusted Purchase Price) (the “Adjusted Purchase Price”). Such common
stock may be required to be purchased on any date on or following the applicable Subsequent Closing Date and on or
prior to the next Drawdown Date (any such date, a “Catch-Up Date”). Catch-Up Dates can occur at any point in a
month but generally will not occur in a month for which there is also a Drawdown Date. Any stockholder increasing its
Commitment on any Subsequent Closing Date shall be treated as if it were making a new Commitment to the Company.

“Net Contributed Capital” means, with respect to an investor, (i) the aggregate amount of funding of capital
commitments that has been made by such stockholder in respect of purchases of common stock of the Company less (ii)
the aggregate amount of distributions categorized as Returned Capital (as defined in “The Offering—Returns of
Capital”) made by the Company to such stockholder in respect of such stockholder’s common stock. For the avoidance
of doubt, Net Contributed Capital shall not take into account distributions of our investment income (i.e. proceeds
received in respect of interest payments, dividends or fees) to the stockholders.

“Net Contributed Capital Percentage” means, with respect to an investor, the percentage determined by
dividing such investor’s Net Contributed Capital by such investor’s Commitment.

Upon payment of the Adjusted Purchase Price on a Catch-Up Date, the number of shares of common stock
issuable to an applicable investor will equal: (x) the Adjusted Purchase Price for such investor, minus the Organizational
Expense Allocation, divided by (y) the then-current NAV per share. A Catch-Up Date and a Drawdown Date generally
will not occur in the same calendar month.
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At each Drawdown Date following any Subsequent Closing Date, all stockholders, including stockholders
whose capital commitments were accepted on such Subsequent Closing Date, shall purchase common stock in
accordance with the standard provisions for Drawdown Dates described below.

Drawdown Dates

Investors agree to purchase shares of common stock for an aggregate purchase price equal to their respective
Undrawn Commitments, payable at such times (generally expected to be on a quarterly basis, but potentially more
frequently, following an investor’s initial subscription) and in such amounts as required by the Company following
receipt of required notice, as described in “—Securities Offered” above. Each investor and the Company agrees that on
each Drawdown Date, such investor shall purchase from us, and we shall issue to such investor, a number of shares of
common stock equal to the Drawdown Share Amount (as defined below) at an aggregate price equal to the Drawdown
Purchase Price (as defined below); provided, however, that in no circumstance will an investor be required to purchase
shares of common stock for an amount in excess of its Undrawn Commitment.

“Drawdown Purchase Price” shall mean, for each Drawdown Date with respect to an investor, an amount in
U.S. dollars determined by multiplying (i) the aggregate amount of Commitments being drawn down by us from all
investors on that Drawdown Date by (ii) a fraction, the numerator of which is the Undrawn Commitment of such
investor and the denominator of which is the aggregate Undrawn Commitments of all investors that are not Defaulting
Stockholders.

“Drawdown Share Amount” shall mean, for each Drawdown Date with respect to an investor, a number of
shares of common stock determined by dividing (i) the Drawdown Purchase Price for that Drawdown Date with respect
to such investor by (ii) the applicable then-current NAV per share (or, in the case of the Initial Drawdown Date, $20 per
share).

“Undrawn Commitment” shall mean, with respect to an investor, the amount of such investor’s Commitment as
of any date reduced by the aggregate amount of contributions made by that investor at all previous Drawdown Dates and
Catch-Up Dates, and increased by the aggregate amount of Returned Capital received by that investor.

The obligation of stockholders to fund Undrawn Commitments is without defense, counterclaim or offset of
any kind.

Allocation of Opportunities

Our investment objectives and investment strategies may be similar to those of other Accounts managed by our
Investment Adviser (including GS BDC I and GS BDC II), and an investment appropriate for us may also be
appropriate for those Accounts. This creates potential conflicts in allocating investment opportunities among us and
such other Accounts, particularly in circumstances where the availability of such investment opportunities is limited,
where the liquidity of such investment opportunities is limited or where co-investments by us and other Accounts are
not permitted under applicable law.

We are prohibited under the Investment Company Act from participating in certain transactions with our
affiliates without the prior approval of our independent directors (“Independent Directors”) and, in some cases, of the
SEC. Any person that owns, directly or indirectly, five percent or more of our outstanding voting securities will be our
affiliate for purposes of the Investment Company Act, and we are generally prohibited from buying or selling any assets
from or to, or entering into certain “joint” transactions (which could include investments in the same Portfolio
Company) with such affiliates, absent the prior approval of the Independent Directors. Our Investment Adviser and its
affiliates, including persons that control, or are under common control with, us or our Investment Adviser, are also
considered our affiliates under the Investment Company Act, and we are generally prohibited from buying or selling any
assets from or to, or entering into “joint” transactions with, such affiliates without exemptive relief from the SEC.

Subject to applicable law, Goldman Sachs or Accounts may invest alongside us. In certain circumstances,
negotiated co-investments by us and other funds managed by our Investment Adviser may be made only pursuant to an
order from the SEC permitting us to do so. GSAM and GS BDC I have applied for an exemptive order from the SEC
(and intend that such application will be amended to include, or otherwise apply to, other business development
companies managed by our Investment Adviser, including us) that would permit us to co-invest with GS BDC I, GS
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BDC II and other funds established by the GSAM Credit Alternatives Team in the future, as will be set forth in such
order. There can be no assurance when any such order would be obtained or that one will be obtained at all. Were such
order obtained, there could be significant overlap in our investment portfolio and the investment portfolios of GS BDC
I, GS BDC II and/or other funds managed by our Investment Adviser. In the absence of an SEC order, when our
Investment Adviser identifies certain negotiated investments, it will be required to determine which Accounts should
make the investment at the potential exclusion of other Accounts. In such circumstances, our Investment Adviser will
adhere to its investment allocation policy in order to determine the Account to which to allocate the opportunity. The
policy provides that our Investment Adviser allocate opportunities through a rotation system or in such other manner as
our Investment Adviser determines to be equitable. Accordingly, it is possible that we may not be given the opportunity
to participate in investments made by other Accounts.

We may also invest alongside other Accounts advised by our Investment Adviser and its affiliates in certain
circumstances where doing so is consistent with applicable law and SEC staff guidance and interpretations. For
example, we may invest alongside such Accounts consistent with guidance promulgated by the staff of the SEC
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 our Investment Adviser, acting on our behalf and on behalf of its other clients,
negotiates no term other than price. We may also invest alongside our Investment Adviser’s other clients as otherwise
permissible under SEC staff guidance and interpretations, applicable regulations and the allocation policy of our
Investment Adviser.

To address these potential conflicts, our Investment Adviser has developed allocation policies and procedures
that provide that personnel of our Investment Adviser making portfolio decisions for Accounts will make purchase and
sale decisions and allocate investment opportunities among Accounts consistent with its fiduciary obligations. To the
extent permitted by applicable law, these policies and procedures may result in the pro rata allocation of limited
opportunities across eligible Accounts managed by a particular portfolio management team, but in many other cases the
allocations reflect numerous other factors as described below. Accounts managed outside of the GSAM Private Credit
Group are generally viewed separately for allocation purposes. There will be cases where certain Accounts receive an
allocation of an investment opportunity when we do not and vice versa.

In some cases, due to information barriers that are in place, other Accounts may compete with us for specific
investment opportunities without being aware that they are competing against each other. Goldman Sachs has a
conflicts system in place above these information barriers to identify potential conflicts early in the process and
determine if an allocation decision needs to be made. If the conflicts system detects a potential conflict, the legal and
compliance departments of Goldman Sachs assess investment opportunities to determine whether a particular
investment opportunity is required to be allocated to a particular Account (including us) or is prohibited from being
allocated to a particular Account. Subject to a determination by the legal and compliance departments (if applicable),
portfolio management teams are then charged with ensuring that investment opportunities are allocated to the
appropriate Account.

Personnel of our Investment Adviser involved in decision-making for Accounts may make allocation related
decisions for us and other Accounts by reference to one or more factors, including: the Account’s portfolio and its
investment horizons, objectives, guidelines and restrictions (including legal and regulatory restrictions); strategic fit and
other portfolio management considerations, including different desired levels of investment for different strategies; the
expected future capacity of the applicable Accounts; cash and liquidity considerations; and the availability of other
appropriate investment opportunities. Suitability considerations, reputational matters and other considerations may also
be considered. The application of these considerations may cause differences in the performance of different Accounts
that have similar strategies. In addition, in some cases our Investment Adviser may make investment recommendations
to Accounts where the Accounts make the investment independently of our Investment Adviser, which may result in a
reduction in the availability of the investment opportunity for other Accounts (including us) irrespective of our
Investment Adviser’s policies regarding allocation of investments. Additional information about our Investment
Adviser’s allocation policies is set forth in Item 6 (“Performance-based Fees and Side-by-Side Management—Side-by-
Side Management of Advisory Accounts; Allocation of Opportunities”) of our Investment Adviser’s Form ADV.

Our Investment Adviser, including the GSAM Credit Alternatives Team, may, from time to time, develop and
implement new trading strategies or seek to participate in new investment opportunities and trading strategies. These
opportunities and strategies may not be employed in all Accounts or pro rata among Accounts where they are employed,
even if the opportunity or strategy is consistent with the objectives of such Accounts.
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During periods of unusual market conditions, our Investment Adviser may deviate from its normal trade
allocation practices. For example, this may occur with respect to the management of unlevered and/or long-only
Accounts that are typically managed on a side-by-side basis with levered and/or long-short Accounts.

We may receive opportunities sourced by Goldman Sachs businesses and affiliates, but in no event do we have
any rights with respect to such opportunities. Subject to applicable law, including the Investment Company Act, such
opportunities or any portion thereof may be offered to other Accounts, Goldman Sachs, all or certain investors in us, or
such other persons or entities as determined by Goldman Sachs in its sole discretion. We will have no rights and will not
receive any compensation related to such opportunities. For a further explanation of the allocation of opportunities and
other conflicts and the risks related thereto, please see “Potential Conflicts of Interest.”

Implications of Being an Emerging Growth Company

We will qualify as an emerging growth company, as that term is used in the Jumpstart Our Business Startups Act
(the “JOBS Act”). An emerging growth company may take advantage of specified reduced reporting and other burdens
that are otherwise applicable generally to public companies. These provisions include an exemption from the auditor
attestation requirement in the assessment of the emerging growth company’s internal control over financial reporting
under Section 404 of the Sarbanes-Oxley Act for so long as we qualify as an emerging growth company.

In addition, Section 7(a)(2)(B) of the Securities Act and Section 13(a) of the Exchange Act, as amended by
Section 102(b) of the JOBS Act, provide that an emerging growth company can take advantage of the extended transition
period for complying with new or revised accounting standards. However, pursuant to Section 107 of the JOBS Act, we
intend to “opt out” of such extended transition period, and as a result, we will comply with new or revised accounting
standards on the relevant dates on which adoption of such standards is required for non-emerging growth companies. Our
decision to opt out of the extended transition period for complying with new or revised accounting standards will be
irrevocable.

We will remain an emerging growth company until the earliest of (a) up to five years measured from the date of
the first sale of common equity securities pursuant to an effective registration statement, (b) the last day of the first fiscal
year in which our annual gross revenues are $1 billion or more, (c) the date on which we have issued more than $1 billion
in non-convertible debt during the preceding three-year period or (d) the date that we become a “large accelerated filer”
as defined in Rule 12b-2 under the Exchange Act, which would occur (i) if the market value of our common stock that is
held by non-affiliates exceeds $700 million (measured at the end of each fiscal year) as of the last business day of our
most recently completed second fiscal quarter and (ii) we have been an Exchange Act reporting company for at least one
year (and filed at least one annual report under the Exchange Act).

Risk Factors

Investing in us involves a high degree of risk and you could lose all or part of your investment. We refer to
certain of these risks below:

 We are a new company and have no operating history.
 As a new company with no investments, our initial offering may be deemed to be a “blind

pool” offering. You may not have the opportunity to evaluate historical data or assess
investments prior to participating in this initial offering.

 Our Investment Adviser, its principals, investment professionals and employees and the
members of its Investment Committee have certain conflicts of interest.

 The capital markets may experience periods of disruption and instability. Such market
conditions may materially and adversely affect debt and equity capital markets in the United
States, which may have a negative impact on our business and operations.

 Our operation as a BDC will impose numerous constraints on us and significantly reduces
our operating flexibility. In addition, if we fail to maintain our status as a BDC, we might be
regulated as a closed-end investment company, which would subject us to additional
regulatory restrictions.

 We will be subject to corporate-level U.S. federal income tax on all of our income if we are
unable to qualify as a RIC under Subchapter M of the Code, which would have a material
adverse effect on our financial performance.
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 We will be dependent upon management personnel of our Investment Adviser for our future
success.

 Our ability to grow depends on our ability to raise additional capital.
 We may borrow money, which may magnify the potential for gain or loss and may increase

the risk of investing in us.
 We will operate in a highly competitive market for investment opportunities.
 Potential conflicts of interest with other businesses of Goldman Sachs could impact our

investment returns.
 Our Board of Directors may change our investment objective, operating policies and

strategies without prior notice or stockholder approval.
 Our Investment Adviser can resign on 60 days’ notice. 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.

 Our ability to enter into transactions with our affiliates will be restricted.
 We will be exposed to risks associated with changes in interest rates.
 Our activities may be limited as a result of potentially being deemed to be controlled by a

bank holding company.
 Our investments are very risky and highly speculative.
 Investing in middle-market companies involves a number of significant risks.
 The lack of liquidity in our investments may adversely affect our business.
 Declines in market prices and liquidity in the corporate debt markets can result in significant

net unrealized depreciation of our portfolio, which in turn would reduce our NAV.
 Investing in our common stock involves an above average degree of risk.
 You will have limited opportunities to sell your common stock and, to the extent you are

able to sell your common stock, you may not be able to recover the amount of your
investment in our common stock.

 Non-U.S. stockholders may be subject to withholding of U.S. federal income tax on
dividends we pay.

Corporate Information

We do not own any real estate or other properties materially important to our operations. Our principal
executive offices are located at 200 West Street, New York, New York 10282 and our telephone number is (212) 357-
7718.
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THE OFFERING

Minimum investment size .................................................. The minimum Commitment by a purchaser of common stock
will generally be $50,000, although we may increase or
reduce this amount in our discretion.

Capital commitments............................................................... At each closing of this initial offering, each investor will
make a capital commitment to purchase shares of our
common stock pursuant to a subscription agreement entered
into with the Company pursuant to which the investor will
agree to purchase common stock for an aggregate purchase
price equal to its Commitment. Each investor will be
required to purchase shares of our common stock (up to the
amount of its Undrawn Commitment) each time we deliver a
drawdown notice, which will be delivered in respect of such
Commitment at least five Business Days prior to the
Drawdown Date. New shares of common stock will be
issued on each Drawdown Date in respect of such drawdown.
See “Discussion of the Company’s Expected Operating Plans
– Capital Commitments.” Investors will be released from
their capital commitments if an Exit Event occurs.

Price per share .................................................................... Shares of our common stock will initially be issued in this
initial offering at a price per share of $20. Shares of common
stock issued following the Initial Drawdown Date will
generally be issued at a per share price equal to the then-
current NAV per share. For purposes of this calculation, the
NAV per share may be based on the NAV per share
calculated at the end of the most recent calendar month prior
to the date of the applicable drawdown notice or issuance
date, subject to the limitations of Section 23 under the
Investment Company Act (which generally prohibits us from
issuing shares of common stock at a price below the then-
current NAV, subject to certain exceptions). For further
details, see “Determination of Net Asset Value.”

Subsequent closings ........................................................... We may hold, and expect to hold, a number of closings
subsequent to the Initial Closing Date. The Final Closing
Date will occur no later than 24 months following the Initial
Closing Date; provided that the Board of Directors may
extend the Final Closing Date by up to an additional six
month period in its discretion. Additionally, in order to more
fairly allocate such expenses among all stockholders,
investors making Commitments after the Initial Drawdown
Date will be required to bear a pro rata portion of our
Organizational Expenses at the time of their first investment
in the Company.

Drawdown Dates ................................................................ Investors agree to purchase common stock for an aggregate
purchase price equal to their respective Undrawn
Commitments, payable at such times (generally expected to
be on a quarterly basis, but potentially more frequently,
following an investor’s initial subscription) and in such
amounts as required by the Company following receipt of
required notice, as described in “Summary—Capital
Commitments—Securities Offered” above. Each investor
and the Company agrees that on each Drawdown Date, such
investor shall purchase from us, and we shall issue to such
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investor, a number of shares equal to the Drawdown Share
Amount at an aggregate price equal to the Drawdown
Purchase Price; provided, however, that in no circumstance
will an investor be required to purchase common stock for an
amount in excess of its Undrawn Commitment.

Returns of capital................................................................ Any portion of distributions made by us to the stockholders
during the Investment Period (as defined below) which
represents a return of such stockholder’s funding of a capital
commitment to the Company, as determined by the Board
(each such amount, “Returned Capital”), shall increase the
stockholders’ Undrawn Commitments and may be drawn
down by the Company in accordance with “—Investment
Period” below.

Term ................................................................................... If we have not consummated an Exit Event by the Wind-
down Determination Date, our Board of Directors (to the
extent consistent with its fiduciary duties and subject to any
necessary stockholder approvals and applicable requirements
of the Investment Company Act and the Code) will meet to
consider our potential wind down and/or liquidation and
dissolution.

Use of proceeds .................................................................. We intend to use substantially all of the proceeds from this
offering, net of expenses, to make investments in accordance
with our investment objectives and using the strategies
described in this Offering Memorandum. We anticipate that
the remainder will be used for working capital and general
corporate purposes, including the payment of operating
expenses. However, we have not established limits on the use
of proceeds from this offering.

Regulatory and tax status.................................................... On or before the Initial Drawdown Date, we will elect to be
regulated as a BDC under the Investment Company Act. We
intend to elect to be treated, and expect to qualify annually,
as a RIC under Subchapter M of the Code, commencing with
our taxable year that includes the Initial Drawdown Date. As
a RIC, we generally will not pay corporate-level U.S. federal
income taxes on any net ordinary income or capital gains that
we timely distribute to our stockholders as dividends. To
obtain and maintain our RIC status, we must meet specified
source-of-income and asset diversification requirements and
timely distribute to our stockholders at least 90% of our
“investment company taxable income” as defined by the
Code, which generally includes net ordinary income and
realized net short-term capital gains in excess of realized net
long-term capital losses, determined without regard to the
dividends paid deduction, for each taxable year. See
“Distributions” and “Certain U.S. Federal Income Tax
Considerations.”

Distributions ....................................................................... We intend to pay quarterly distributions to our stockholders
out of assets legally available for distribution. Future
quarterly distributions, if any, will be determined by our
Board of Directors. All future distributions will be subject to
lawfully available funds therefor, and no assurance can be
given that we will be able to declare such distributions in
future periods.
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............................................................................................ We intend to timely distribute to our stockholders
substantially all of our annual taxable income for each year,
except that we may retain certain net capital gains (i.e.,
realized net long-term capital gains in excess of realized net
short-term capital losses) for reinvestment and, depending
upon the level of taxable income and net capital gain earned
in a year, we may choose to carry forward taxable income or
net capital gain for distribution in the following year and pay
any applicable tax. The distributions we pay to our
stockholders in a year may exceed our net ordinary income
and capital gains for that year and, accordingly, a portion of
such distributions may constitute a return of capital for U.S.
federal income tax purposes. The specific tax characteristics
of our distributions will be reported to stockholders after the
end of the calendar year. See “Distributions.”

Investment Period............................................................... The investment period will commence on the Initial Closing
Date and will continue until the second anniversary of the
Final Closing Date, provided that it may be extended by the
Board of Directors, in the Board’s discretion, for one
additional six-month period, and, with the approval of a
majority-in-interest of the stockholders, for up to one
additional year thereafter (such period, including any
extensions, the “Investment Period”). In addition, the Board
of Directors may terminate the Investment Period at any time
in its discretion.

Drawdowns may be issued at any time prior to the expiration
of the Investment Period for any permitted purpose.

Following the end of the Investment Period, we will have the
right to issue drawdowns only (i) to pay, and/or establish
reserves for, actual or our anticipated expenses, liabilities,
including the payment or repayment of Financings (as
defined below) or other obligations, contingent or otherwise
(including the Management Fee (as defined below)), whether
incurred before or after the end of the Investment Period, (ii)
to fulfill investment commitments made or approved by the
Investment Committee prior to the expiration of the
Investment Period, (iii) to engage in hedging transactions, or
(iv) to make additional investments in existing Portfolio
Companies (each, an “Additional Investment”) (including
transactions to hedge interest rate or currency risks related to
an Additional Investment).

“Financings” are indebtedness for borrowed money
(including through the issuance of notes and other evidence
of indebtedness), other indebtedness, financings or extensions
of credit.

Recycling............................................................................ Subject to the requirements of Subchapter M of the Code and
the terms of any indebtedness, proceeds realized by us prior
to the Wind-down Determination Date from the sale or
repayment of any Investment (as opposed to investment
income) up to the cost of any such Investment, may be
retained and reinvested by us. Any amounts so reinvested
will not reduce a stockholder’s Undrawn Commitment.
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Default ................................................................................ If a stockholder fails to purchase shares of common stock as
part of capital call or other required payment to us, in part or
in full, and such failure remains uncured for a period of 10
calendar days, such stockholder shall be delinquent in its
obligations. Any payments made by such stockholder after
such 10 calendar day cure period will be applied to purchase
shares of the Company at the next available NAV.

If a stockholder is delinquent upon two occasions at any point
during the Investment Period (occasions do not have to be
consecutive), such stockholder (any such stockholder, a
“Defaulting Stockholder”) will be in default of its obligations
to us and the following remedies shall be imposed on such
stockholder:

(a) the Defaulting Stockholder shall be prohibited from
purchasing any additional shares of our common stock; and

(b) twenty-five percent (25%) of the shares of our common
stock then held by the Defaulting Stockholder shall be
automatically transferred on our books, without any further
action being required by us or the Defaulting Stockholder, to
all other stockholders (except to any other Defaulting
Stockholder), pro rata in accordance with their respective
number of shares of common stock held; provided, however,
that no common stock shall be transferred to any other
stockholder pursuant to this section in the event that such
transfer would (x) violate the Securities Act or any state (or
other jurisdiction) securities or “Blue Sky” laws applicable to
us or such transfer, (y) constitute or otherwise result in a non-
exempt “prohibited transaction” under Section 406 of ERISA
or Section 4975 of the Code or (z) cause all or any portion of
our assets to constitute “plan assets” under ERISA or Section
4975 of the Code (it being understood that this proviso shall
operate only to the extent necessary to avoid the occurrence
of the consequences contemplated herein and shall not
prevent the stockholder from receiving a partial allocation of
its pro rata portion of shares); provided further, that any
shares that have not been transferred to one or more other
stockholders pursuant to the previous proviso shall be
allocated among the other participating stockholders pro rata
in accordance with their respective number of shares held.
The mechanism described in this section is intended to
operate as a liquidated damage provision, since the damage to
other stockholders resulting from a default by the Defaulting
Stockholder is both significant and not easily susceptible to
precise quantification. By purchasing shares of common
stock, each stockholder agrees to this transfer provision and
acknowledges that it constitutes a reasonable liquidated
damage remedy for any default in the stockholder’s
obligation of the type described.

Exit Event ........................................................................... We may seek to consummate a listing, Merger or Asset Sale
at some point in the future, at a reasonably prudent time and
manner, subject to market conditions; however, no assurance
can be provided as to whether, when or at what share price,
we will consummate a listing, Merger or Asset Sale.
Investors that acquire our shares of common stock in this
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private placement are not expected to be able to freely sell
their shares in connection with an IPO, Merger or Asset Sale.

In connection with the foregoing, the Investment Adviser
may in the future recommend to the Board that we merge
with or sell all or substantially all of our assets to one or more
funds managed by the Investment Adviser (which may
include GS BDC I or other BDCs that may be formed in the
future and managed by the Investment Adviser). The
Investment Adviser would not recommend any such Merger
or Asset Sale unless it determines that it would be in our
interests, with such determination dependent on factors it
deems relevant, which may include historical and projected
financial performance of us and any proposed merger partner,
portfolio composition, potential synergies from the Merger or
Asset Sale, available alternative options, and market
conditions. In addition, no such Merger or Asset Sale would
be consummated absent the meeting of various conditions
required by applicable law or contract, at such time, which
may include board approval of both funds and stockholder
approval. Given that the Investment Adviser serves as the
investment adviser of both companies, various conflicts of
interest would apply with respect to any such a transaction.
Such conflicts of interest may potentially arise from, among
other things, differences between the compensation payable
to the Investment Adviser by us and by the entity resulting
from such a Merger or Asset Sale or efficiencies or other
benefits to the Investment Adviser as a result of managing a
single, larger fund instead of two separate funds. See
“Potential Conflicts of Interest—Potential Merger with or
Asset Sale to Another Fund Managed by GSAM.”

Permitted Investors............................................................. Each purchaser of shares of common stock will be required to
represent that it is (i) either an “accredited investor” as
defined in Rule 501 of Regulation D under the Securities Act
or, in the case of common stock sold outside the United
States, is not a “U.S. person” in accordance with Regulation
S under the Securities Act and (ii) is acquiring the shares of
common stock purchased by it for investment and not with a
view to resale or distribution. See “Resale and Transfer
Restrictions.” Additional criteria for investment in us may be
set forth in the subscription agreement that investors will
execute and/or established by the relevant Placement Agent.
We and the Placement Agents can accept or reject any
potential investor in their sole discretion.

Transfer restrictions............................................................ We may seek to list our common stock at some point in the
future, including in connection with an IPO. However, there
can be no assurances as to when or whether a listing may
occur. Prior to a listing, our common stockholders will be
prohibited from transferring their shares without our prior
written consent. Purchasers of shares of our common stock
(including purchasers in this offering) prior to an IPO and
listing, if any, will not be permitted to transfer their shares
after the consummation of such IPO and listing without our
prior written consent until a date to be established by us.
Additionally, even if we approve any transfer or the
foregoing transfer restriction lapses, investors will be subject
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to restrictions on resale and transfer under the Securities Act.
For further details about circumstances pursuant to which we
will give our consent to such a transfer, eligible offerees and
resale restrictions, see “Resale and Transfer Restrictions.”

Share repurchase offers ...................................................... Our Board of Directors expects to consider, in its discretion,
offers to repurchase shares of our common stock in an
amount of up to 5% of our outstanding shares of common
stock (with the exact amount to be set by our Board of
Directors) at the end of each quarter following the expiration
of the Investment Period and with such offers ending prior to
the time of an Exit Event. Such offers to repurchase shares
of our common stock will be subject to, and conducted in
accordance with, the applicable requirements of the
Exchange Act and the Investment Company Act. To the
extent any such repurchase may lead to adverse tax, ERISA
or other regulatory consequences for us or our stockholders,
our Board of Directors may determine not to proceed with
any such share repurchases.

Certain ERISA considerations............................................ It is expected that, based on representations from investors,
(x) investors subject to Title I of ERISA, or Section 4975 of
the Code, and (y) entities whose assets are treated as “plan
assets” of any such investors ((x) and (y) collectively,
“Benefit Plan Investors”) will represent less than 25% of the
value of each class of our equity interests (disregarding
certain interests held by our Investment Adviser and its
affiliates) prior to an IPO and a listing (the “25% Test”). As
a result, it is expected that our assets will not be treated as
“plan assets” subject to Title I of ERISA or Section 4975 of
the Code, and that our Investment Adviser will not be a
fiduciary under ERISA or the Code to our stockholders.
Prior to a listing, we reserve the right to exclude one or more
Benefit Plan Investors and other employee benefit plans not
subject to Title I of ERISA or Section 4975 of the Code
(including, for example, governmental plans as defined in
Section 3(32) of ERISA) from, or limit or reduce the size of
new or existing investments by any such investors in, us
(including, without limitation, by rejecting subscriptions for
common stock by, or transfers of common stock to, any such
investors or by requiring any such investors to reduce or
terminate their interests in us in whole or in part at any time)
if our Investment Adviser determines, in its sole discretion,
that the participation or continued participation by any such
investors in us causes or could cause our assets to be or
continue to be treated as “plan assets” subject to Title I of
ERISA, Section 4975 of the Code or similar laws or
regulations, or for any other reason in its sole discretion
(including, without limitation, to maintain the interests of
Benefit Plan Investors below a percentage limit as
determined by our Investment Adviser in its sole discretion).

Following an IPO and a listing, it is expected that our
common stock would qualify as a “publicly-offered security”
for purposes of the Plan Assets Regulation and that the 25%
Test would no longer be relevant to us.
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For a discussion of certain ERISA considerations relating to
an investment in us, see “Certain ERISA Considerations.”

Fees and expenses .............................................................. We will pay our Investment Adviser for its services to us a
management fee (the “Management Fee”) and an incentive
fee (the “Incentive Fee”) as set forth in the Investment
Management Agreement (as defined in “Management—
Investment Management Agreement). We will make any
payments due under the Investment Management Agreement
to our Investment Adviser (or to its designees as it may
otherwise direct).

Pursuant to the Investment Management Agreement, we will
pay the Management Fee, payable quarterly in arrears, equal
to 0.375% (i.e., an annual rate of 1.50%) of our average NAV
at the end of the then-current quarter and the prior calendar
quarter (and, in the case of our first quarter, our NAV as of
such quarter-end). The Management Fee for any partial
quarter will be appropriately prorated. Following the
occurrence (if any) of a listing, average gross assets
(excluding cash or cash equivalents but including assets
purchased with borrowed amounts) at the end of the then-
current quarter and the prior calendar quarter (and, in the case
of our first quarter-end following such event, our gross assets
as of such quarter-end) will be used instead of average NAV
to calculate the Management Fee.

Management Fees are generally expected to be paid using
available funds, in which case these payments will not reduce
Undrawn Commitments. However, we may drawdown
Undrawn Commitments for Management Fees, and any such
amounts contributed would reduce Undrawn Commitments.

The Incentive Fee will consist of two components that are
determined independently of each other, with the result that
one component may be payable even if the other is not. A
portion of the Incentive Fee will be based on our income and
a portion will be based on our capital gains, each as described
below.

Quarterly Incentive Fee Based on Income. Our Investment
Adviser is entitled to receive the Incentive Fee based on
income from us if our Ordinary Income (as defined below)
exceeds a quarterly “hurdle rate” (as defined below) of
1.75%. For this purpose, the hurdle is computed by reference
to our NAV and does not take into account changes in the
market price of our common stock (if any). The Incentive Fee
based on income will be determined and paid quarterly in
arrears at the end of each calendar quarter by reference to our
aggregate net investment income, as adjusted as described
below, from the calendar quarter then ending and the eleven
preceding calendar quarters (or if shorter, the number of
quarters that have occurred since the Initial Drawdown Date)
(in either case, the “Trailing Twelve Quarters”). However,
following the occurrence (if any) of a listing, the Trailing
Twelve Quarters will be “reset” so as to include, as of the end
of any quarter, the calendar quarter then ending and the
eleven preceding calendar quarters (or if shorter, the number
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of quarters that have occurred since the listing, rather than the
number of quarters that have occurred since the Initial
Drawdown Date).

The “hurdle amount” for the Incentive Fee based on income
is determined on a quarterly basis, and is equal to 1.75%
multiplied by our NAV at the beginning of each applicable
calendar quarter comprising the relevant Trailing Twelve
Quarters. The hurdle amount is calculated after making
appropriate adjustments for subscriptions (which shall
include all issuances by us of shares of our common stock)
and distributions that occurred during the relevant Trailing
Twelve Quarters. The Incentive Fee for any partial period
will be appropriately prorated. For the portion of the
Incentive Fee based on income, we pay our Investment
Adviser a quarterly Incentive Fee based on the amount by
which (A) Ordinary Income (as defined below) in respect of
the relevant Trailing Twelve Quarters exceeds (B) the hurdle
amount for such Trailing Twelve Quarters. The amount of the
excess of (A) over (B) described in this paragraph for such
Trailing Twelve Quarters is referred to as the “Excess
Income Amount.”

The Incentive Fee based on income for each quarter is
determined as follows:

• No Incentive Fee based on income is payable to our
Investment Adviser for any calendar quarter for which there
is no Excess Income Amount;

• 100% of the Ordinary Income, if any, that exceeds the
hurdle amount, but is less than or equal to an amount, which
we refer to as the “Catch-up Amount,” determined as the sum
of 2.0588% (or 2.1875% in the event of a listing) multiplied
by our NAV at the beginning of each applicable calendar
quarter included in the relevant Trailing Twelve Quarters is
included in the calculation of the Incentive Fee based on
income; and

• 15% (which will be increased to 20% in the event of a
listing) of the Ordinary Income that exceeds the Catch-up
Amount is included in the calculation of the Incentive Fee
based on income.

The amount of the Incentive Fee based on income that will be
paid to our Investment Adviser for a particular quarter will
equal the excess of the Incentive Fee so calculated minus the
aggregate Incentive Fees based on income that were paid in
respect of the first eleven calendar quarters (or the portion
thereof) included in the relevant Trailing Twelve Quarters but
will not exceed the Incentive Fee Cap (as described below).

The Incentive Fee based on income that is paid to our
Investment Adviser for a particular quarter is subject to a cap
(the “Incentive Fee Cap”). The Incentive Fee Cap for any
quarter is an amount equal to (a) 15% (which will be
increased to 20% in the event of a listing) of the Cumulative
Net Return (as defined below) during the relevant Trailing
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Twelve Quarters minus (b) the aggregate Incentive Fees
based on income that were paid in respect of the first eleven
calendar quarters (or the portion thereof) included in the
relevant Trailing Twelve Quarters.

“Ordinary Income” means interest income, dividend income
and any other income (including any accrued income that we
have not yet received in cash and any other fees such as
commitment, origination, structuring, diligence and
consulting fees or other fees that we receive from portfolio
companies) accrued during the calendar quarter minus our
operating expenses accrued during the calendar quarter
(including the Management Fee, administrative expenses and
any interest expense and dividends paid on issued and
outstanding preferred stock, but excluding the Incentive Fee).

“Cumulative Net Return” means (x) the Ordinary Income in
respect of the relevant Trailing Twelve Quarters minus (y)
any Net Capital Loss (as defined below), if any, in respect of
the relevant Trailing Twelve Quarters.

If, in any quarter, the Incentive Fee Cap is zero or a negative
value, we will pay no Incentive Fee based on income to our
Investment Adviser for such quarter. If, in any quarter, the
Incentive Fee Cap is a positive value but is less than the
Incentive Fee based on income that is payable to our
Investment Adviser for such quarter (before giving effect to
the Incentive Fee Cap) calculated as described above, we will
pay an Incentive Fee based on income to our Investment
Adviser equal to the Incentive Fee Cap for such quarter. If, in
any quarter, the Incentive Fee Cap for such quarter is equal to
or greater than the Incentive Fee based on income that is
payable to our Investment Adviser for such quarter (before
giving effect to the Incentive Fee Cap) calculated as described
above, we will pay an Incentive Fee based on income to our
Investment Adviser equal to the Incentive Fee calculated as
described above for such quarter without regard to the
Incentive Fee Cap.

“Net Capital Loss” in respect of a particular period means the
difference, if positive, between (i) aggregate capital losses,
whether realized or unrealized, in such period and (ii)
aggregate capital gains, whether realized or unrealized, in
such period.

Annual Incentive Fee Based on Capital Gains. The Incentive
Fee based on capital gains is determined and paid annually in
arrears at the end of each calendar year or, in the event of a
listing, the date on which such event occurs. At the end of
each calendar year (or the occurrence of a listing), we will
pay our Investment Adviser an Incentive Fee equal to (A)
15% (which will be increased to 20% in the event of a listing)
of the difference, if positive, of the sum of our aggregate
realized capital gains, if any, computed net of our aggregate
realized capital losses, if any, and our aggregate unrealized
capital depreciation, in each case from the Initial Drawdown
Date (or, following the occurrence (if any) of a listing, from
the date on which such event occurs) until the end of such
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calendar year or listing, as applicable, minus (B) the
cumulative amount of Incentive Fees based on capital gains
previously paid to our Investment Adviser from the Initial
Drawdown Date (or, following the occurrence (if any) of a
listing, from the date on which such event occurs through the
end of such calendar year or listing, as applicable). For the
avoidance of doubt, unrealized capital appreciation is
excluded from the calculation in clause (A), above.

We accrue, but not pay, a portion of the Incentive Fee based
on capital gains with respect to net unrealized appreciation.
Under the accounting principles generally accepted in the
United States of America (“GAAP”), we are required to
accrue an Incentive Fee based on capital gains that includes
net realized capital gains and losses and net unrealized capital
appreciation and depreciation on investments held at the end
of each period. In calculating the accrual for the Incentive
Fee based on capital gains, we consider the cumulative
aggregate unrealized capital appreciation in the calculation,
since an Incentive Fee based on capital gains would be
payable if such unrealized capital appreciation were realized,
even though such unrealized capital appreciation is not
permitted to be considered in calculating the fee actually
payable under the Investment Management Agreement. This
accrual is calculated using the aggregate cumulative realized
capital gains and losses and aggregate cumulative unrealized
capital appreciation or depreciation. If such amount is
positive at the end of a period, then we record a capital gains
incentive fee equal to 15% (which will be increased to 20%
in the event of a listing) of such amount, minus the aggregate
amount of actual Incentive Fees based on capital gains paid
in all prior periods (or, following the occurrence (if any) of a
listing, in all prior periods beginning with the date on which
such event occurs). If such amount is negative, then there is
no accrual for such period. There can be no assurance that
such unrealized capital appreciation will be realized in the
future.

See “Management—Investment Management Agreement.”

Leverage ............................................................................. We expect from time to time to borrow funds for a variety of
purposes, subject to the limitations of the Investment
Company Act, including to bridge fundings for Investments
in advance of drawdowns, as part of our investment program,
to meet other short-term liquidity needs, including to pay the
Management Fee, and to facilitate our hedging activities.
Sources of leverage include the issuance of senior securities
(including preferred stock) and other credit facilities (secured
by Investments and/or pledges of Undrawn Commitments).

See “Summary—Use of Leverage.”

Goldman Sachs’ Investment; Goldman Sachs Employees’
Investments......................................................................... Other than the investment held by the Initial Member prior to

its withdrawal, which is expected to occur on the Initial
Drawdown Date, it is not expected that Goldman Sachs will
hold a proprietary investment in the Company. Certain
Goldman Sachs employees and their related entities may



23

invest in the Company and/or the Other BDCs and Related
Entities.

Investment Adviser............................................................. Goldman Sachs Asset Management, L.P., an indirect wholly-
owned subsidiary of GS Group, will serve as our Investment
Adviser. See “Management—Our Investment Adviser.”

Administrator ..................................................................... State Street Bank and Trust Company will serve as our
administrator (the “Administrator”). See “Management—Our
Administrator.”

Custodian and transfer agent .............................................. State Street Bank and Trust Company will serve as our
custodian. Goldman, Sachs & Co. will serve as our transfer
agent and dividend disbursing agent and it expects to engage
a third party to assist in certain related functions. See
“Custodian, Transfer and Dividend Disbursing Agent.”

Auditors.............................................................................. PricewaterhouseCoopers LLP will serve as our auditors.

Risk factors......................................................................... See “Risk Factors” and the other information in this Offering
Memorandum for a discussion of factors you should carefully
consider before deciding to invest in our common stock.

Available information......................................................... In order to be regulated as a BDC under the Investment
Company Act, we will file a registration statement to register
a class of its equity securities under the Exchange Act. Until
such time as such registration statement becomes effective
and we become subject to the Exchange Act, we expect to
provide each stockholder with our annual audited financial
statements within 90 days after the end of each fiscal year,
and with our unaudited quarterly financial statements within
45 days after the end of each fiscal quarter other than our
fourth fiscal quarter. In addition, we may from time to time
elect, in our sole discretion, to make available to our
stockholders, upon request and subject to certain policies and
conditions, certain periodic reports or other information about
us. Once subject to the Exchange Act, we will be required to
file annual reports, quarterly reports and current reports with
the SEC. This information will be available at the SEC’s
public reference room at 100 F Street, N.E., Washington,
D.C. 20549 and on the SEC’s website at http://www.sec.gov.
Information on the operation of the SEC’s public reference
room may be obtained by calling the SEC at (202) 551-8090
or (800) SEC-0330.

The information detailed below will be set out in our periodic
reports:

(a) to the extent we have introduced special
arrangements in relation to redemptions of our common stock
arising from the illiquid nature of our assets, the percentage
of our assets which are subject to such special arrangements;

(b) any new liquidity management arrangements;

(c) any new right of the reuse of collateral or any new
guarantee granted under a leveraging arrangement;

(d) the total amount of leverage we have employed; and
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(e) details of our current risk profile and the risk
management systems employed to manage those risks.

Any increase in the maximum amount of leverage that may
be used by us will be detailed in a revised Offering
Memorandum or supplement thereto.
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FEES AND EXPENSES

The following table is intended to assist you in understanding the fees and expenses that an investor in
this offering will bear directly or indirectly. We caution you that some of the percentages indicated in the table
below are estimates and may vary. The expenses shown in the table under “annual expenses” are based on
estimated amounts for our initial fiscal year and assume that we issue an aggregate of 12,500,000 shares of
common stock in our initial fiscal year at a fixed offering price of $20.00. See “The Offering—Price per share”
for a discussion of the manner in which the price at which shares will be issued is determined. The following
table should not be considered a representation of our future expenses. Actual expenses (including the cost of
debt, if any, and other expenses) may be greater or less than shown. Except where the context suggests otherwise,
whenever this offering memorandum contains a reference to fees or expenses paid by “us” or that “we” will pay
fees or expenses, our stockholders will indirectly bear such fees or expenses as our investors.

Stockholder transaction expenses:

Sales load N/A (1)

Offering and Organization expenses 1.60% (2)

Total stockholder transaction expenses 1.60%

Annual expenses (as a percentage of net assets attributable to
common stock):

Base management fee 1.28% (3)

Incentive fees payable under the Investment Management
Agreement (15% of investment income and capital gains) 0.00% (4)

Interest payments on borrowed funds 1.86% (5)

Other expenses 2.41% (6)

Total annual expenses 5.54%

(1) Certain intermediaries may charge an upfront sales load, which is a one-time fee paid to the intermediary, in
connection with this offering. These payments may create a conflict of interest by influencing the
intermediary and your financial advisor to recommend us over another investment. Ask your financial
advisor for more information.

(2) Amount reflects estimated offering and organization expenses of $2.50 million.
(3) Our Management Fee is calculated at an annual rate equal to 1.50% and is based on our average NAV at the

end of the then-current quarter and the prior calendar quarter (and, in the case of our first quarter, our NAV as
of such quarter-end). Following the occurrence (if any) of a listing, average gross assets (excluding cash or
cash equivalents but including assets purchased with borrowed amounts) at the end of the then-current quarter
and the prior calendar quarter (and, in the case of our first quarter-end following such event, our gross assets
as of such quarter-end) will be used instead of average NAV to calculate the Management Fee. For purposes
of this table, we based our estimated calculation on the formula that applies prior to any listing. See
“Management—Investment Management Agreement.”

(4) The Incentive Fee payable to our Investment Adviser is based on our performance and is not paid unless we
achieve certain performance targets. As we cannot predict whether we will meet the necessary performance
targets, we have assumed that no incentive fee will be paid for purposes of the above table. We expect the
incentive fees we pay to increase to the extent we earn greater interest income through our investments in
portfolio companies, and realize capital gains upon the sale of investments in our portfolio companies. The
Incentive Fee consists of two parts, one based on income and the other based on capital gains.

The Incentive Fee based on income will be determined and paid quarterly in arrears at the end of each
calendar quarter by reference to our aggregate net investment income, as adjusted as described below, from
the calendar quarter then ending and the eleven preceding calendar quarters (or if shorter, the number of
quarters that have occurred since the Initial Drawdown Date) (in either case, the “Trailing Twelve Quarters”).
However, following the occurrence (if any) of a listing, the Trailing Twelve Quarters will be “reset” so as to
include, as of the end of any quarter, the calendar quarter then ending and the eleven preceding calendar
quarters (or if shorter, the number of quarters that have occurred since the listing, rather than the number of
quarters that have occurred since the Initial Drawdown Date).
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The hurdle amount for the Incentive Fee based on income is determined on a quarterly basis, and is equal to
1.75% multiplied by our NAV at the beginning of each applicable calendar quarter comprising the relevant
Trailing Twelve Quarters. The hurdle amount is calculated after making appropriate adjustments for
subscriptions (which shall include all issuances by us of shares of our common stock) and distributions that
occurred during the relevant Trailing Twelve Quarters. For the portion of the Incentive Fee based on income,
we pay our Investment Adviser a quarterly Incentive Fee based on the amount by which (A) Ordinary Income
in respect of the relevant Trailing Twelve Quarters exceeds (B) the hurdle amount for such Trailing Twelve
Quarters. The amount of the excess of (A) over (B) described in this paragraph for such Trailing Twelve
Quarters is referred to as the “Excess Income Amount.”

The Incentive Fee based on income for each quarter is determined as follows:

• No Incentive Fee based on income is payable to our Investment Adviser for any calendar quarter for
which there is no Excess Income Amount.

• 100% of the Ordinary Income, if any, that exceeds the hurdle amount, but is less than or equal to an
amount, which we refer to as the “Catch-up Amount,” determined as the sum of 2.0588% (or
2.1875% in the event of a listing) multiplied by our NAV at the beginning of each applicable calendar
quarter included in the relevant Trailing Twelve Quarters is included in the calculation of the
Incentive Fee based on income; and

• 15% (which will be increased to 20% in the event of a listing) of the Ordinary Income that exceeds
the Catch-up Amount is included in the calculation of the Incentive Fee based on income.

The amount of the Incentive Fee based on income that will be paid to our Investment Adviser for a particular
quarter will equal the excess of the Incentive Fee so calculated minus the aggregate Incentive Fees based on
income that were paid in respect of the first eleven calendar quarters (or the portion thereof) included in the
relevant Trailing Twelve Quarters but not in excess of the Incentive Fee Cap (as described below).

The Incentive Fee based on income that is paid to our Investment Adviser for a particular quarter is subject to
the Incentive Fee Cap. The Incentive Fee Cap for any quarter is an amount equal to (a) 15% (which will be
increased to 20% in the event of a listing) of the Cumulative Net Return (as defined below) during the
relevant Trailing Twelve Quarters minus (b) the aggregate Incentive Fees based on income that were paid in
respect of the first eleven calendar quarters (or the portion thereof) included in the relevant Trailing Twelve
Quarters.

“Cumulative Net Return” means (x) the Ordinary Income in respect of the relevant Trailing Twelve Quarters
minus (y) any Net Capital Loss, if any, in respect of the relevant Trailing Twelve Quarters.

If, in any quarter, the Incentive Fee Cap is zero or a negative value, we will pay no Incentive Fee based on
income to our Investment Adviser for such quarter. If, in any quarter, the Incentive Fee Cap is a positive
value but is less than the Incentive Fee based on income that is payable to our Investment Adviser for such
quarter (before giving effect to the Incentive Fee Cap) calculated as described above, we will pay an Incentive
Fee based on income to our Investment Adviser equal to the Incentive Fee Cap for such quarter. If, in any
quarter, the Incentive Fee Cap for such quarter is equal to or greater than the Incentive Fee based on income
that is payable to our Investment Adviser for such quarter (before giving effect to the Incentive Fee Cap)
calculated as described above, we will pay an Incentive Fee based on income to our Investment Adviser equal
to the Incentive Fee calculated as described above for such quarter without regard to the Incentive Fee Cap.

“Net Capital Loss” in respect of a particular period means the difference, if positive, between (i) aggregate
capital losses, whether realized or unrealized, in such period and (ii) aggregate capital gains, whether realized
or unrealized, in such period.

The portion of the Incentive Fee based on capital gains is determined and paid annually in arrears at the end
of each calendar year or, in the event of a listing, the date on which such event occurs. At the end of each
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calendar year (or the occurrence of a listing), we will pay our Investment Adviser an Incentive Fee equal to
(A) 15% (which will be increased to 20% in the event of a listing) of the difference, if positive, of the sum of
our aggregate realized capital gains, if any, computed net of our aggregate realized capital losses, if any, and
our aggregate unrealized capital depreciation, in each case from the Initial Drawdown Date (or, following the
occurrence (if any) of a listing, from the date on which such event occurs) through the end of such calendar
year or listing, as applicable, minus (B) the cumulative amount of Incentive Fees based on capital gains
previously paid to our Investment Adviser from the Initial Drawdown Date (or, following the occurrence (if
any) of a listing, from the date on which such event occurs) through the end of such calendar year or listing,
as applicable. For the avoidance of doubt, unrealized capital appreciation is excluded from the calculation in
clause (A), above. We will accrue, but not pay, a portion of the Incentive Fee based on capital gains with
respect to net unrealized appreciation. For more detailed information about the Incentive Fee, see
“Management—Investment Management Agreement.”

(5) Although we do not currently have any credit facilities or other outstanding indebtedness, we expect to enter
into one or more credit facilities in the next 12 months. The interest payments on borrowed funds in the above
table reflect our expected annualized interest expense based on assumed total borrowings under such credit
facilities at an amount equal to 0.63x of our total estimated net assets (on an annual weighted average basis)
during the first fiscal year and an estimated annual interest rate on the amounts borrowed of 3.50%. Subject to
our compliance with the applicable requirements under the Investment Company Act, we may borrow in
excess of that estimated amount to make investments to the extent we determine that the economic situation is
conducive to doing so. We may also issue preferred stock, subject to our compliance with applicable
requirements under the Investment Company Act. We do not currently anticipate issuing preferred stock in
the next 12 months.

(6) “Other Expenses” have been estimated to reflect expenses expected to be incurred during our initial fiscal
year, which include estimated overhead expenses, including payments under the administration agreement
with our administrator (the “Administration Agreement”). See “Management—Our Administrator.”

Example

The following example demonstrates the projected dollar amount of total cumulative expenses that
would be incurred over various periods with respect to a hypothetical investment in our common stock. In
calculating the following expense amounts, we have assumed that our annual operating expenses remain at the
levels set forth in the table above, except for the Incentive Fee based on income, and that stockholders pay
stockholder transaction expenses of 1.60% with respect to common stock sold by us in this offering. Additionally,
the following example assumes no listing.

1 year 3 years 5 years 10 years

You would pay the following expenses on a $1,000 common stock investment,
assuming a 5% annual return (none of which is subject to the Incentive Fee
based on capital gains)1

$ 70 $ 178 $ 285 $ 547

You would pay the following expenses on a $1,000 common stock investment,
assuming a 5% annual return resulting entirely from net realized capital gains
(all of which is subject to the Incentive Fee based on capital gains)2

$ 78 $ 200 $ 321 $ 616

1 Assumes that we will not realize any capital gains computed net of all realized capital losses and
unrealized capital depreciation.

2 Assumes no unrealized capital depreciation and a 5% annual return resulting entirely from net realized
capital gains and not otherwise deferrable under the terms of the Investment Management Agreement and
therefore subject to the Incentive Fee based on capital gains. Because our investment strategy involves
investments that generate primarily current income, we believe that a 5% annual return resulting entirely
from net realized capital gains is unlikely.

While the example assumes, as required by the SEC, a 5% annual return, our performance will vary and
may result in a return greater or less than 5%. The Incentive Fee under our Investment Management Agreement,
which, assuming a 5% annual return, would either not be payable or would have an insignificant impact on the
expense amounts shown above, is not included in the example. The example includes offering and organization
expenses, all of which are reflected in Year 1 of the above table.



28

This example should not be considered a representation of our future expenses, and actual
expenses (including the cost of debt, if any, and other expenses) may be greater or less than those shown.
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RISK FACTORS

An investment in our common stock involves certain risks relating to our structure and investment
objective. The risks set forth below are not the only risks we face, and we may face other risks that we have not yet
identified, which we do not currently deem material or which are not yet predictable. If any of the following risks
occur, our business, financial condition and results of operations could be materially adversely affected. In such
case, our NAV and the price per share of our common stock could decline, and you may lose all or part of your
investment.

Risks Relating to Our Business and Structure

We are a new company and have no operating history.

Although we have commenced exploring investment opportunities, we currently own no Investments. As
a result, we have no financial information on which you can evaluate an investment in us or our prior
performance. The results of any other Accounts that have or have had an investment program which is similar to,
or different from, our investment program are not indicative of the results that we may achieve. We expect to
have a different investment portfolio from other Accounts. Accordingly, our results may differ from and are
independent of the results obtained by such other Accounts. Moreover, past performance is no assurance of future
returns.

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 objective and that the value of your investment could decline
substantially or your investment could become worthless. We anticipate, based on the amount of proceeds raised
in the initial or subsequent closings, that it could take some time to invest substantially all of the capital we expect
to raise due to market conditions generally and the time necessary to identify, evaluate, structure, negotiate and
close suitable Investments in middle-market companies. In order to comply with the RIC diversification
requirements during the startup period, we may invest proceeds 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
from the time of investment, which we expect will earn yields substantially lower than the interest, dividend or
other income that we seek to receive in respect of suitable portfolio investments. We may not be able to pay any
significant distributions during this period, and any such distributions may be substantially lower than the
distributions we expect to pay when our portfolio is fully invested. We will pay a Management Fee to our
Investment Adviser throughout this interim period irrespective of our performance. If the Management Fee and
our other expenses exceed the return on the temporary investments, our equity capital will be eroded.

As a new company with no investments, our initial closing is of interests in a “blind pool.” You will not have the
opportunity to evaluate historical data or assess any of our Investments prior to participating in the initial
closing.

We currently own no Investments, and our Investment Adviser has not identified, made or contracted to
make investments on our behalf with the proceeds from our initial closing. As a result, you will not be able to
evaluate the economic merits, transaction terms or other financial or operational data concerning our Investments,
prior to making a decision to invest in our common stock. You must rely on us to implement our investment
policies, to evaluate all of our investment opportunities and to structure the terms of our Investments rather than
evaluating our Investments in advance of purchasing shares of our common stock. Because you are not able to
evaluate our Investments in advance of purchasing our shares, this offering may entail more risk than other types of
offerings.

Additionally, there could be a significant lag in time between any Drawdown Date and our funding of
investments. This is because we generally intend to call capital on a quarterly basis (although calls may occur with
greater frequency), which may result in the Company accumulating capital before it is deployed into investments.
Furthermore, there will be a period of time during which called capital will be held and not available for
investment, given the nature of the capital call process; during such time, the Company may not earn interest on
such funds. During any period that the Company holds cash or other assets at a bank, broker or other financial
institution, the Company will be subject to certain risks associated with the potential failure of the financial
institution at which such assets are held. This additional risk may hinder your ability to achieve your own personal
investment objectives related to portfolio diversification, risk-adjusted investment returns and other objectives.
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The potentially limited term of the Company and the Investment Period may impact our investment strategy.

Unless earlier liquidated by the Board of Directors or extended by the Board of Directors (and, to the
extent necessary, a majority-in-interest of the stockholders), the term of the Company (the “Term”) will end on the
six year anniversary of the Final Closing Date unless an Exit Event occurs prior to that time. Due to the potentially
finite term of the Company, we may be required to sell Investments at an inopportune time, which could adversely
affect our performance and/or cause us to seek to invest in loans with a shorter term than would be the case if the
Term was longer, which might adversely affect the nature and/or quality of our Investments.

Following the expiration of the Investment Period, we will not be permitted to reinvest proceeds realized
from the sale or repayment of any Investment. Accordingly, we may be required to distribute such proceeds to
stockholders, which would cause our fixed expenses to increase as a percentage of assets under management. In
addition, any proceeds realized from the sale or repayment of Investments could result in an increased concentration
of our portfolio, which could increase the risks associated with ownership of the shares of our common stock.

Our Investment Adviser, its principals, investment professionals and employees and the members of its
Investment Committee have certain conflicts of interest.

Our Investment Adviser, its principals, affiliates, investment professionals and employees, the members
of its Investment Committee and our officers and directors serve or may serve now or in the future as investment
advisers, officers, directors, principals of, or in other capacities with respect to, public or private entities
(including other business development companies and other investment funds) that operate in the same or a related
line of business as us. For example, we have the same management and Investment Committee teams as GS BDC
I and GS BDC II. Therefore, we expect these individuals may have obligations to investors in such other business
development companies, the fulfillment of which might not be in our best interests or the best interests of our
stockholders, and we expect that investment opportunities will satisfy the investment criteria for both us and such
other business development companies. In addition, GSAM and its affiliates also manage other investment funds
(including vehicles in which Goldman Sachs and its personnel have an interest), and is expected to manage other
vehicles in the future that have investment mandates that are similar, in whole or in part, to ours and, accordingly,
may invest in asset classes similar to those targeted by us. As a result, our Investment Adviser and/or its affiliates
may face conflicts in allocating investment opportunities between us and such other entities. The fact that our
investment advisory fees may be lower than those of certain other funds advised by GSAM could result in this
conflict of interest affecting us adversely relative to such other funds.

Subject to applicable law, Goldman Sachs or Accounts may invest alongside us. In certain
circumstances, negotiated co-investments by us and other funds managed by our Investment Adviser may be made
only pursuant to an order from the SEC permitting us to do so. GSAM and GS BDC I have applied for an
exemptive order from the SEC (and intend that such application will be amended to include, or otherwise apply to,
other business development companies managed by our Investment Adviser, including us) that would permit us to
co-invest with GS BDC I, GS BDC II and other funds established by the GSAM Credit Alternatives Team in the
future, as will be set forth in such order. There can be no assurance when any such order would be obtained or that
one will be obtained at all. See “—Our ability to enter into transactions with our affiliates will be restricted.”

Were such order obtained, there could be significant overlap in our investment portfolio and the
investment portfolios of GS BDC I, GS BDC II and/or other funds managed by our Investment Adviser. In the
absence of an SEC order, when our Investment Adviser identifies certain negotiated investments, it will need to
choose which Accounts should make the investment at the potential exclusion of other Accounts. In such
circumstances, our Investment Adviser will adhere to its investment allocation policy in order to determine the
Account to which to allocate the opportunity. The policy provides that our Investment Adviser allocate
opportunities through a rotation system or in such other manner as our Investment Adviser determines to be
equitable. Accordingly, it is possible that we may not be given the opportunity to participate in investments made
by other Accounts.
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The capital markets may experience periods of disruption and instability. Such market conditions may
materially and adversely affect debt and equity capital markets in the United States, which may have a negative
impact on our business and operations.

From time to time, capital markets may experience periods of disruption and instability. For example,
from 2008 to 2009, the global capital markets were unstable as evidenced by the lack of liquidity in the debt
capital markets, significant write-offs in the financial services sector, the re-pricing of credit risk in the broadly
syndicated credit market and the failure of major financial institutions. Despite actions of the U.S. federal
government and various foreign governments, these events contributed to worsening general economic conditions
that materially and adversely impacted the broader financial and credit markets and reduced the availability of
debt and equity capital for the market as a whole and financial services firms in particular. While market
conditions have improved from the beginning of the disruption, there have been recent periods of volatility and
there can be no assurance that adverse market conditions will not repeat themselves in the future. If similar
adverse and volatile market conditions repeat in the future, we and other companies in the financial services sector
may have to access, if available, alternative markets for debt and equity capital in order to grow. Equity capital
may be particularly difficult to raise during periods of adverse or volatile market conditions because, subject to
some limited exceptions, as a BDC, we are generally not able to issue additional shares of our common stock at a
price less than the NAV per share without first obtaining approval for such issuance from our stockholders and our
Independent Directors. Volatile economic conditions may lead to strategic initiatives such as the recent increase in
merger activity in the BDC space.

Moreover, the re-appearance of market conditions similar to those experienced from 2008 through 2009
for any substantial length of time could make it difficult for us to borrow money or to extend the maturity of or
refinance any indebtedness we may have under similar terms and any failure to do so could have a material
adverse effect on our business. The debt capital that will be available to us in the future, if any, may be at a higher
cost and on less favorable terms and conditions than would currently be available. If we are unable to raise or
refinance debt, then investors in our common stock may not benefit from the potential for increased returns on
equity resulting from leverage and we may be limited in our ability to make new commitments or to fund existing
commitments to our Portfolio Companies.

Given the periods of extreme volatility and dislocation in the capital markets from time to time, many
BDCs have faced, and may in the future face, a challenging environment in which to raise or access capital. In
addition, significant changes in the capital markets, including the extreme volatility and disruption over the past
several years, has had, and may in the future have, a negative effect on asset valuations and on the potential for
liquidity events. While most of our Investments will not be publicly traded, applicable accounting standards
require us to assume as part of our valuation process that our Investments are sold in a principal market to market
participants (even if we plan on holding an Investment through its maturity). As a result, volatility in the capital
markets can adversely affect our Investment valuations. Further, the illiquidity of our Investments may make it
difficult for us to sell such Investments to access capital if required. As a result, we could realize significantly less
than the value at which we have recorded our Investments if we were required to sell them for liquidity purposes.
In addition, a prolonged period of market illiquidity may cause us to reduce the volume of loans and debt
securities we originate and/or fund and adversely affect the value of our portfolio investments, which could have a
material and adverse effect on our business, financial condition, results of operations and cash flows. An inability
to raise or access capital could have a material adverse impact on our business, financial condition or results of
operations.

There are risks associated with any potential Merger with or Asset Sale to another BDC.

Our Investment Adviser may in the future recommend to the Board of Directors that we merge with or sell
all or substantially all of our assets to one or more funds including a fund that could be managed by our
Investment Adviser (including another business development company). We do not expect that our Investment
Adviser would recommend any such Merger or Asset Sale unless it determines that it would be in our best
interests, with such determination dependent on factors it deems relevant, which may include historical and
projected financial performance of us and any proposed merger partner, portfolio composition, potential synergies
from the Merger or Asset Sale, available alternative options and market conditions. In addition, no such Merger or
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Asset Sale would be consummated absent the meeting of various conditions required by applicable law or
contract, at such time, which may include approval of the board of directors and common equity holders of both
funds. If our Investment Adviser is the investment adviser of both funds, various conflicts of interest would exist
with respect to any such transaction. Such conflicts of interest may potentially arise from, among other things,
differences between the compensation payable to the Investment Adviser by us and by the entity resulting from
such a Merger or Asset Sale or efficiencies or other benefits to our Investment Adviser as a result of managing a
single, larger fund instead of two separate funds.

We may be subject to risks associated with investments in energy companies.

The energy industry has been in a period of disruption and volatility that has been characterized by
decreases in oil and gas prices and production levels. This disruption and volatility has led to, and future
disruptions and volatility may lead to, decreases in the credit quality and performance of our potential debt and
equity Investments in energy companies, which could, in turn, negatively impact the fair value of our Investments
in energy companies. Any prolonged decline in oil and gas prices or production levels could adversely impact the
ability of our potential Portfolio Companies in the energy industry to satisfy financial or operating covenants that
may be imposed by us and other lenders or to make payments to us as and when due, which could have a material
adverse effect on our business, financial condition and results of operations. In addition, energy companies are
subject to supply and demand fluctuations in the markets in which they operate, which are impacted by a
numerous factors, including weather, use of renewable fuel sources, natural disasters, governmental regulation and
general economic conditions, in addition to the effects of increasing regulation and general operational risks, any
of which could have a material adverse effect on the performance and value of our energy-related Investments as
well as our cash flows from such Investments.

We may be subject to risks associated with investments in real estate loans.

Our Investment Adviser, on our behalf, may periodically invest in loans related to real estate and real
estate-related assets, and such investments will be subject to the risks inherent to investment in real estate-related
assets generally. These risks include, but are not limited to, regional, national and international economic
conditions, the supply and demand for properties, the financial resources of tenants, buyers and sellers of
properties, changes in building, environmental, zoning and other laws and regulations, changes in real property tax
rates, changes in interest rates and the availability of financing, which may render the sale or refinancing of
properties difficult or impracticable, environmental liabilities, uninsured losses, acts of God, natural disasters,
terrorist attacks, acts of war (declared and undeclared), strikes and other factors which are beyond the control of
our Investment Adviser and us.

Our operation as a BDC will impose numerous constraints on us and significantly reduce our operating
flexibility. In addition, if we fail to maintain our status as a BDC, we might be regulated as a closed-end
investment company, which would subject us to additional regulatory restrictions.

The Investment Company Act imposes numerous constraints on the operations of BDCs. For example,
BDCs generally are required to invest at least 70% of their total assets primarily in securities of qualifying U.S.
private companies or thinly traded public companies, cash, cash equivalents, U.S. government securities and other
high-quality debt investments that mature in one year or less from the time of investment. Furthermore, any failure
to comply with the requirements imposed on BDCs by the Investment Company Act could cause the SEC to bring
an enforcement action against us and/or expose us to claims of private litigants.

We may be precluded from investing in what our Investment Adviser believes are attractive investments
if such investments are not qualifying assets for purposes of the Investment Company Act. If we do not invest a
sufficient portion of our assets in qualifying assets, we will be prohibited from making any additional investment
that is not a qualifying asset and could be forced to forgo attractive investment opportunities. Similarly, these rules
could prevent us from making follow-on investments in existing Portfolio Companies (which could result in the
dilution of our position).

If we fail to maintain our status as a BDC, we might be regulated as a closed-end investment company
that is required to register under the Investment Company Act, which would subject us to additional regulatory
restrictions and significantly decrease our operating flexibility. In addition, any such failure could cause an event
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of default under any outstanding indebtedness we might have, which could have a material adverse effect on our
business, financial condition or results of operations.

We will be subject to corporate-level U.S. federal income tax on all of our income if we are unable to qualify as
a RIC under Subchapter M of the Code, which would have a material adverse effect on our financial
performance.

Although we intend to elect to be treated, and expect to qualify annually, as a RIC under Subchapter M of
the Code, commencing with our taxable year that includes the Initial Drawdown Date, there can be no assurances
that we will be able to qualify for and maintain RIC status. To obtain and maintain RIC status and be relieved of
U.S. federal income taxes on income and gains distributed to our stockholders, we must meet the annual
distribution, source-of-income and asset diversification requirements described below.

 The annual distribution requirement for a RIC will be satisfied if we distribute to our stockholders on an
annual basis at least 90% of our investment company taxable income (generally, our net ordinary income plus
the excess of our realized net short-term capital gains over realized net long-term capital losses, determined
without regard to the dividends paid deduction) for each taxable year. Because we expect to use debt
financing, we expect to be subject to an asset coverage ratio requirement under the Investment Company Act,
and we expect to be subject to certain covenants contained in our credit agreements and other debt financing
agreements. This asset coverage ratio requirement and these covenants could, under certain circumstances,
restrict us from making distributions to our stockholders that are necessary for us to satisfy the distribution
requirement. If we are unable to obtain cash from other sources, and thus are unable to make sufficient
distributions to our stockholders, we could fail to qualify for RIC tax treatment and thus become subject to
corporate-level U.S. federal income tax (and any applicable U.S. state and local taxes).

 The source-of-income requirement will be satisfied if at least 90% of our gross income for each year is
derived from dividends, interest, gains from the sale of stock or securities or similar sources.

 The asset diversification requirement will be satisfied if, at the end of each quarter of our 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 acceptable securities, 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.” Failure to meet
these 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 will be in private companies, and therefore will be
relatively illiquid, any such dispositions could be made at disadvantageous prices and could result in
substantial losses.

If we fail to qualify for or maintain our RIC status for any reason, and we do not qualify for certain relief
provisions under the Code, we would be subject to corporate-level U.S. federal income tax (and any applicable
U.S. state and local taxes). In this event, the resulting taxes and any resulting penalties could substantially reduce
our net assets, the amount of our income available for distribution and the amount of our distributions to our
stockholders, which would have a material adverse effect on our financial performance. For additional discussion
regarding the tax implications of a RIC, see “Certain U.S. Federal Income Tax Considerations.”

We will be dependent upon management personnel of our Investment Adviser for our success.

We will not have any employees. We will depend on the experience, diligence, skill and network of
business contacts of the GSAM Credit Alternatives Team, together with other investment professionals that our
Investment Adviser currently employs, or may subsequently retain, to identify, evaluate, negotiate, structure,
close, monitor and manage our Investments. Our future success will depend to a significant extent on the
continued service and coordination of our Investment Adviser’s senior investment professionals. The departure of
any of our Investment Adviser’s key personnel, including members of the Investment Committee, or of a
significant number of the investment professionals of our Investment Adviser, could have a material adverse effect
on our business, financial condition or results of operations. In addition, we cannot assure you that our Investment
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Adviser will remain our Investment Adviser or that we will continue to have access to our Investment Adviser or
its investment professionals. See “—Our Investment Adviser can resign on 60 days’ notice. 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 downgrade of the U.S. credit rating and the economic crisis in Europe could negatively impact our
business, financial condition and results of operations.

Beginning in August 2011, Standard & Poor’s Ratings Services lowered its long-term sovereign credit
rating for the United States and certain European countries, which negatively impacted global markets and
economic conditions. The financial markets continue to reflect concern and a loss of investor confidence globally
about the ability of certain countries to finance their deficits and service growing debt burdens amid difficult
economic conditions. The potential for insolvency has led to financial rescue measures for Greece, Portugal and
Ireland by Euro-zone countries, the European Central Bank and the International Monetary Fund. The actions
required to be taken by those countries as a condition to rescue packages, and by other countries to mitigate
similar developments in their economies, have resulted in increased political and economic discord within and
among Euro-zone countries. The interdependencies among European economies and financial institutions (in
particular the European Central Bank, which has played a growing role during the crisis) have also exacerbated
concern regarding the stability of European financial markets generally and certain institutions in particular.

Recent U.S. “fiscal cliff” and budget deficit concerns and difficulties in approving annual budgets and
increases in the federal debt ceiling, together with signs of deteriorating sovereign debt conditions in Europe, have
increased the possibility of additional credit-rating downgrades and economic slowdowns. In addition, the
economic downturn and the significant government interventions into the financial markets and fiscal stimulus
spending over the last several years have contributed to significantly increased U.S. budget deficits. There can be
no assurance that future fiscal or monetary measures to aid economic recovery will be effective. In December
2015, the Federal Reserve raised the federal funds target rate. If key economic indicators, such as the
unemployment rate or inflation, do not progress at a rate consistent with the Federal Reserve’s objectives, the
Federal Reserve could revise the target federal funds rate. Any change in the federal funds target rate could have
an adverse impact on our ability to borrow money on terms we determine to be commercially acceptable or at all,
or impact returns on our Investments. These and any future developments and reactions of the credit markets
toward these developments could cause interest rates and borrowing costs to rise, which may negatively impact
our ability to obtain debt financing on favorable terms. The impact of the downgrades of the sovereign credit
ratings of the United States and certain European countries, any further downgrades of such sovereign credit
ratings or the economic crisis in Europe on the U.S. and global financial markets and economic conditions is
unpredictable and could have a material adverse effect on our business, financial condition and results of
operations.

Our financial condition and results of operations will depend on our Investment Adviser’s ability to manage
our future growth effectively.

Our ability to achieve our investment objective will depend on our Investment Adviser’s ability to
identify, invest in and monitor companies that meet our investment criteria.

Accomplishing this result on a cost-effective basis is largely a function of the structuring of our
investment process and the ability of our Investment Adviser to provide competent, attentive and efficient services
to us. Our executive officers and the members of our Investment Adviser’s Investment Committee have
substantial responsibilities in connection with their roles at our Investment Adviser, with respect to GS BDC I, GS
BDC II and other clients of our Investment Adviser, as well as responsibilities under the Investment Management
Agreement. We may also be called upon to provide significant managerial assistance to certain of our Portfolio
Companies. These demands on their time, which will increase as the number of Investments grow, may distract
them or slow the rate of investment. In order to grow, our Investment Adviser may need to hire, train, supervise,
manage and retain new employees. However, we cannot assure you that they will be able to do so effectively. Any
failure to manage our future growth effectively could have a material adverse effect on our business, financial
condition and results of operations.
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Our ability to grow depends on our access to adequate capital.

If we do not have adequate capital available for investment, our performance could be adversely affected.
In addition, we intend to elect to be treated, and expect to qualify annually, as a RIC under Subchapter M of the
Code, commencing with our taxable year that includes the Initial Drawdown Date. To qualify, and maintain our
qualification as a RIC, among other requirements, we will be required to distribute to our stockholders at least
90% of our investment company taxable income (determined without regard to the dividends paid deduction),
which is generally our net ordinary income plus the excess of realized net short-term capital gains over realized
net long-term capital losses, if any, for each taxable year. Consequently, such distributions will not be available to
fund new Investments. During the Investment Period, we may issue stock to new investors, but our ability to sell
additional securities may be adversely affected by a number of factors including our performance prior to such
date or general market conditions. While we are permitted to reinvest proceeds realized from the sale or
repayment of Investments during the Investment Period, subject to the requirements of Subchapter M of the Code
and the terms of any indebtedness or preferred stock, after the expiration of the Investment Period, we will not be
permitted to do so, subject to certain exceptions. Accordingly, after the Investment Period, we expects to use debt
financing to fund our growth, if any. Unfavorable economic or capital market conditions may increase our funding
costs, limit our access to the capital markets or result in a decision by lenders not to extend credit to us. An
inability to successfully access the capital markets could limit our ability to grow our business and fully execute
our business strategy and could decrease our earnings, if any.

Regulations governing our operation as a BDC affect our ability to, and the way in which we, raise additional
capital. These constraints may hinder our Investment Adviser’s ability to take advantage of attractive
Investment opportunities and to achieve our investment objective.

Regulations governing our operation as a BDC affect our ability to raise additional capital, and the ways
in which we can do so. Raising additional capital may expose us to risks, including the typical risks associated
with leverage, and may result in dilution to our current stockholders. The Investment Company Act limits our
ability to borrow amounts or issue debt securities or preferred stock, which we refer to collectively as “senior
securities,” to amounts such that our asset coverage ratio, as defined under the Investment Company Act, equals at
least 2 to 1 immediately after such issuance (except in connection with certain trading practices or investments).
Consequently, if the value of our assets declines, 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 this may be
disadvantageous to us and, as a result, our stockholders. A recent legislative proposal would modify the relevant
section of the Investment Company Act and increase the amount of debt that we may incur. If such legislation
were to pass, we may increase our leverage to the extent then permitted by the Investment Company Act and the
risks associated with an investment in us may increase accordingly.

A stockholder’s interest in us will be diluted if we issue additional shares, which could reduce the overall value
of an investment in us.

Stockholders will not have preemptive rights to any shares we issue in the future. We may decide, at a
Subsequent Closing Date and in accordance with the process described below, to issue additional shares at or
below the NAV per share. To the extent we issue additional shares, a stockholder’s percentage ownership interest
in us may be diluted. In addition, if such shares are issued below NAV, existing stockholders may also experience
dilution in the book value and fair value of their shares.

We are generally not able to issue and sell our common stock at a price per share below NAV per share.
We may, however, sell our common stock, or warrants, options or rights to acquire our common stock, at a price
below the then-current NAV per share of our common stock (i) with the consent of a majority of our common
stockholders (and a majority of our common stockholders who are not affiliates of ours) and (ii) if, among other
things, a majority of our Independent Directors and a majority of our directors who have no financial interest in
the transaction determine that a sale is in the best interests of us and our stockholders.

We have the right to call Commitments from each investor subscribing at a Subsequent Closing Date to
purchase shares in an amount such that the percentage of Commitment contributed by each stockholder in us will
be the same (excluding any Defaulting Stockholder). If our NAV has decreased between the Initial Closing Date
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and such Subsequent Closing Date, the investors subscribing on the Subsequent Closing Date will receive more
shares than they would have received had they subscribed for shares on the Initial Closing Date and accordingly,
stockholders who subscribed on the Initial Closing Date would have their percentage ownership interest in us
further diluted.

We may borrow money, which may magnify the potential for gain or loss and may increase the risk of investing
in us.

As part of our business strategy, we may borrow from and issue senior debt securities to banks, insurance
companies and other lenders or investors. Holders of these senior securities will have fixed-dollar claims on our
assets that are superior to the claims of our common stockholders. If the value of our assets decreases, leveraging
would cause NAV to decline more sharply than it otherwise would have if we did not employ leverage. Similarly,
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 negatively affect our ability to make distributions to our common stockholders.
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. Additionally, we will be able to incur additional
leverage if we are able to obtain exemptive relief from the SEC to exclude the debt of any SBIC subsidiary we
may form in the future from the leverage requirements otherwise applicable to BDCs. We have not yet applied to
the SBA for approval to form a SBIC and we can offer no assurances as to whether or when we will be able to
form a SBIC subsidiary or obtain such exemptive relief.

Also, if we have senior debt securities or other credit facilities, any obligations to such creditors may be
secured by a pledge of and security interest in some or all of our assets, including our portfolio of Investments, our
cash and/or our right to call Undrawn Commitments from the stockholders. If we enter into a subscription credit
facility, the lenders (or their agent) may have the right on behalf of us directly to call Undrawn Commitments and
enforce remedies against the stockholders. In the case of a liquidation event, lenders and other creditors would
receive proceeds to the extent of their security interest before any distributions are made to our stockholders. Any
credit agreement or other debt financing agreement into which we may enter may impose, financial and operating
covenants that restrict our activities, including our investment activities (such as industry concentrations) and
distributions, have defaults triggered by, among other things, a change of control or change of investment adviser,
remedies on default and similar matters.

We may, to the extent permitted by applicable law including the Investment Company Act, become co-
liable (as a joint borrower, guarantor or otherwise) for borrowings or other types of leverage of its subsidiaries or
other entities in which it has an interest, including joint ventures.

In addition, we may be unable to obtain our desired leverage, which would, in turn, affect your return on
investment.

We currently do not intend to enter into any collateral and asset reuse arrangements, but may decide to
enter into such an arrangement in the future.

Our ability to enter into transactions involving derivatives may be limited.

The SEC has proposed a new rule under the Investment Company Act that would govern the use of
derivatives (defined to include any swap, security-based swap, futures contract, forward contract, option or any
similar instrument) by BDCs. Under the proposed rule, a BDC would be required to comply with one of two
alternative portfolio limitations and manage the risks associated with derivatives transactions by segregating
certain assets. Furthermore, a BDC that engages in more than a limited amount of derivatives transactions or that
uses complex derivatives would be required to establish a formalized derivatives risk management program. If the
SEC adopts this rule in the form proposed, our ability to enter into transactions involving such instruments may be
hindered, which could have an adverse effect on our business, financial condition and results of operations.
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We will operate in a highly competitive market for investment opportunities.

A number of entities, including GS BDC I and GS BDC II, will compete with us to make the types of
investments that we make in middle-market companies. We will compete with other BDCs, commercial and
investment banks, commercial financing companies, collateralized loan obligations (“CLOs”), private funds,
including hedge funds, and, to the extent they provide an alternative form of financing, private equity funds. Many
of our competitors are more experienced, substantially larger and have considerably greater financial, technical
and marketing resources than we do. Some competitors may have a lower cost of funds, perpetual fund lives and
access to funding sources that are not available to us. In addition, some of our competitors may have higher risk
tolerances or different risk assessments, which could allow them to consider a wider variety of investments and
establish more relationships than us. Furthermore, certain of our competitors are not subject to the regulatory
restrictions that the Investment Company Act imposes on us as a BDC and that the Code will impose on us as a
RIC. Additionally, an investment opportunity may be appropriate for one or more of us, GS BDC I and GS BDC
II or any other investment fund managed by our affiliates, and co-investment may not be possible. In these
instances GSAM will adhere to its investment allocation policy in order to determine to which entity to allocate
the opportunity. Also, as a result of this competition, we may not be able to secure attractive investment
opportunities from time to time.

We will not seek to compete primarily based on the interest rates we offer and GSAM believes that some
of our competitors may make loans with interest rates that are comparable to or lower than the rates we will offer.
Rather, we will compete with our competitors based on our reputation in the market, our existing investment
platform, the seasoned investment professionals of our Investment Adviser, our experience and focus on middle-
market companies, our disciplined investment philosophy, our extensive industry focus and relationships and our
flexible transaction structuring. For a more detailed discussion of these competitive advantages, see “Business—
Competitive Advantages.”

We may lose Investment opportunities if we do not match our competitors’ pricing, terms and structure.
If we match our competitors’ pricing, terms and structure, we may experience decreased net interest income and
increased risk of credit loss. As a result of operating in such a competitive environment, we may make
Investments that are on less favorable terms than what we may have originally anticipated, which may impact our
return on these Investments. We cannot assure you that the competitive pressures we face will not have a material
adverse effect on our business, financial condition and results of operations.

Our Investment Adviser will be paid the Management Fee even if the value of your investment declines and our
Investment Adviser’s Incentive Fee may create incentives for it to make certain kinds of investments.

The Management Fee is payable even in the event the value of your investment declines.

In addition, the Incentive Fee payable by us to our Investment Adviser may create an incentive for our
Investment Adviser to make investments on our behalf that are risky or more speculative than would be the case in
the absence of such a compensation arrangement and also to incur leverage, which will tend to enhance returns
where our portfolio has positive returns. Our Investment Adviser receives the Incentive Fee based, in part, upon
capital gains realized on our Investments. As a result, our Investment Adviser may have an incentive to invest
more in companies whose securities are likely to yield capital gains, as compared to income-producing securities.
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 cyclical economic downturns.

The Incentive Fee payable by us to our Investment Adviser also may create an incentive for our
Investment Adviser to invest on our behalf in instruments that have a deferred interest feature. Under these
Investments, we accrue the interest over the life of the Investment but do not receive the cash income from the
Investment until the end of the term. Our net investment income used to calculate the income portion of our
Incentive Fee, however, includes accrued interest. Thus, a portion of this Incentive Fee is based on income that we
have not yet received in cash. This risk could be increased because our Investment Adviser is not obligated to
reimburse us for any Incentive Fees received even if we subsequently incur losses or never receive in cash the
accrued income (including accrued income with respect to original issue discount, payment-in-kind (“PIK”)
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interest and zero coupon securities). Furthermore, in the event of a listing, our Investment Adviser will be able to
earn a higher Incentive Fee.

If we consummate a listing, the Management Fee and Incentive Fee will increase.

Subsequent to a listing, the Management Fee will be calculated as a percentage of the average value of our
gross assets including borrowed funds (excluding cash or cash equivalents) at the end of the prior two completed
calendar quarters, which will result in a higher Management Fee for a given level of assets when compared to the
current Management Fee calculated based on NAV and will create an incentive for our Investment Adviser to incur
leverage. In addition, subsequent to a listing, the Incentive Fee on income will increase from 15% to 20% of our
Ordinary Income and the Incentive Fee on capital gains will increase from 15% to 20% of our aggregate realized
capital gains net of our aggregate realized capital losses and our aggregate unrealized capital depreciation.

Beneficial owners of our equity securities may be subject to certain regulatory requirements based on their
ownership percentages.

A beneficial owner, either directly or indirectly, of more than 25% of our voting securities is presumed to
control us under the Investment Company Act. Certain events beyond an investor’s control may result in an
increase in the percentage of such investor’s beneficial ownership of our shares, including the repurchase by us of
shares from other stockholders. Control of us would also arise under the Investment Company Act if a person has
the power to exercise a controlling influence over our management or policies, unless that power is solely the
result of an official position with us. In the event you are or become a person that controls us, you and certain of
your affiliated persons will be subject to, among other things, prohibitions or restrictions on engaging in certain
transactions with us and certain of our affiliated persons. A beneficial owner of a large number of our equity
securities may also become subject to public reporting obligations when we become a public reporting company
under the Exchange Act.

You may be subject to filing requirements under the Exchange Act as a result of your investment in us.

When our common stock becomes registered under the Exchange Act, ownership information for any
person or group that beneficially owns more than 5% of our common stock will have to be disclosed in a Schedule
13G or other filings with the SEC. Beneficial ownership for these purposes is determined in accordance with the
rules of the SEC, and includes having voting or investment power over the securities. Although we will provide in
our quarterly statements the amount of outstanding stock, the responsibility for determining the filing obligation
and preparing the filing remains with the investor. In addition beneficial owners of 10% or more of our common
stock will be subject to reporting obligations under Section 16(a) of the Exchange Act.

You may be subject to the short-swing profits rules under the Exchange Act as a result of your investment in us.

If our common stock becomes registered under the Exchange Act, persons with the right to appoint a
director or who beneficially own more than 10% of our common stock may be subject to Section 16(b) of the
Exchange Act, which recaptures for our benefit profits from the purchase and sale of registered stock within a six-
month period.

Certain investors will be limited in their ability to make significant investments in us.

Private funds that are excluded from the definition of “investment company” either pursuant to Section
3(c)(1) or 3(c)(7) of the Investment Company Act are restricted from acquiring directly or through a controlled
entity more than 3% of our total outstanding voting stock (measured at the time of the acquisition). Investment
companies registered under the Investment Company Act are also subject to this restriction as well as other
limitations under the Investment Company Act that would restrict the amount that they are able to invest in our
securities. As a result, certain investors may be precluded from acquiring additional shares, at a time that they
might desire to do so.
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Investors may fail to pay their Undrawn Commitment.

The obligations of stockholders to fund Undrawn Commitments is without defense, counterclaim or
offset of any kind. However, if a stockholder fails to pay any amount of its Commitment when called, other
stockholders who have an Undrawn Commitment may be required to fund their respective Commitments sooner
and in a greater amount (but not more than their Undrawn Commitment) than they otherwise would have absent
such a default.

In addition, if funding of Commitments by other stockholders and borrowings by us are inadequate to
cover defaulted Commitments, we may make fewer Investments and be less diversified than if all stockholders
had paid their contributions. Additionally, we may be forced to obtain substitute sources of liquidity by selling
Investments to meet our funding obligations. Such forced sales of investment assets by us may be at
disadvantageous prices. In addition, if we are not able to obtain substitute sources of liquidity, we may default on
our funding obligations.

Potential conflicts of interest with other businesses of Goldman Sachs could impact our investment returns.

There are significant potential conflicts of interest that could negatively impact our investment returns. A
number of these potential conflicts of interest with affiliates of our Investment Adviser and GS Group are
discussed in more detail under “Potential Conflicts of Interest.”

GS Group, including its affiliates and personnel, is a bank holding company and a worldwide, full-
service investment banking, broker-dealer, asset management and financial services organization, and a major
participant in global financial markets that provides a wide range of financial services to a substantial and
diversified client base that includes corporations, financial institutions, governments and high-net-worth
individuals. As such, it acts as an investor, investment banker, research provider, investment manager, financer,
advisor, market maker, proprietary trader, prime broker, lender, agent and principal. In those and other capacities,
Goldman Sachs purchases, sells and holds a broad array of investments, actively trades securities, derivatives,
loans, commodities, currencies, credit default swaps, indices, baskets and other financial instruments and products
for its own Accounts or for the Accounts of its customers, and has other direct and indirect interests, in the global
fixed income, currency, commodity, equity, bank loan and other markets in which we invest or may invest. Such
additional businesses and interests will likely give rise to potential conflicts of interest and may restrict the way
we operate our business. For example, (1) we may not be able to conduct transactions relating to investments in
Portfolio Companies because our Investment Adviser is not permitted to obtain or use material nonpublic
information in effecting purchases and sales in public securities transactions for us or (2) Goldman Sachs, the
clients it advises, and its personnel may engage (or consider engaging) in commercial arrangements or
transactions with us (subject to any limitations under the law), and/or may compete for commercial arrangements
or transactions in the same types of companies, assets, securities or other assets or instruments as us. Transactions
by, advice to and activities of such Accounts (including potentially Goldman Sachs acting on a proprietary basis),
may involve the same or related companies, securities or other assets or instruments as those in which we invest
and may negatively affect us (including our ability to engage in a transaction or other activities) or the prices or
terms at which our transactions or other activities may be effected. For example, Goldman Sachs may be engaged
to provide advice to an account that is considering entering into a transaction with us, and Goldman Sachs may
advise the account not to pursue the transaction with us, or otherwise in connection with a potential transaction
provide advice to the account that would be adverse to us.

Furthermore, Goldman Sachs is currently, and in the future expects to be, raising capital for new public
and private investment vehicles that have, or when formed will have, the primary purpose of middle-market direct
lending. These investment vehicles, as well as existing investment vehicles (including GS BDC I and GS BDC II),
will compete with us for investments. Although our Investment Adviser and its affiliates will endeavor to allocate
investment opportunities among their clients, including us, in a fair and equitable manner and consistent with
applicable allocation procedures, it is expected that, in the future, we may not be given the opportunity to
participate in investments made by other clients or entities managed by our Investment Adviser or its affiliates or
that we may participate in such investments to a lesser extent due to participation by such other clients or entities.

In addition, Goldman Sachs or another investment vehicle managed by Goldman Sachs may hold
securities of a Portfolio Company in a different class or a different part of the capital structure of such Portfolio
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Company than us. As a result, Goldman Sachs or another investment account or vehicle may pursue or enforce
rights or activities, or refrain from pursuing or enforcing rights or activities, on behalf of its own account, that
could have an adverse effect on us. In addition, to the extent Goldman Sachs has invested in a Portfolio Company
for its own account, Goldman Sachs may limit the transactions engaged in by us with respect to such Portfolio
Company or issuer for reputational, legal, regulatory or other reasons.

Stockholders should note the matters discussed in “Potential Conflicts of Interest” and “—Our ability to
enter into transactions with our affiliates will be restricted.”

Our Board of Directors may change our investment objective, operating policies and strategies without prior
notice or stockholder approval.

Our Board of Directors will have the authority to modify or waive certain of our operating policies and
strategies without prior notice (except as required by the Investment Company Act or other applicable laws) and
without stockholder approval. However, absent stockholder approval, we may not change the nature of our
business so as to cease to be, or withdraw our election as, a BDC. We cannot predict the effect any changes to our
current operating policies and strategies would have on our business, operating results and value of our common
stock. Nevertheless, the effects may adversely affect our business and impact our ability to make distributions.

Changes in laws or regulations governing our operations or the operations of our Portfolio Companies,
changes in the interpretation thereof or newly enacted laws or regulations, or any failure by us or our Portfolio
Companies to comply with these laws or regulations, could require changes to certain of our or our Portfolio
Companies’ business practices, negatively impact our or our Portfolio Companies’ operations, cash flows or
financial condition, impose additional costs on us or our Portfolio Companies or otherwise adversely affect our
business or the business of our Portfolio Companies.

We and our Portfolio Companies are subject to regulation at the local, state, federal and, in some cases,
foreign levels. These laws and regulations, as well as their interpretation, are likely to change from time to time, and
new laws and regulations may be enacted. Accordingly, any change in these laws or regulations, changes in their
interpretation, or newly enacted laws or regulations, or any failure by us or our Portfolio Companies to comply
with these laws or regulations, could require changes to certain of our or our Portfolio Companies’ business
practices, negatively impact our or our Portfolio Companies’ operations, cash flows or financial condition, impose
additional costs on us or our Portfolio Companies or otherwise adversely affect our business or the business of our
Portfolio Companies. In addition to the legal, tax and regulatory changes that are expected to occur, there may be
unanticipated changes. The legal, tax and regulatory environment for BDCs, investment advisers and the
instruments that they utilize (including derivative instruments) is continuously evolving. In addition, there is
significant uncertainty regarding recently enacted legislation (including the Dodd-Frank Wall Street Reform and
Consumer Protection Act (the “Dodd-Frank Act”) and the regulations that have recently been adopted and future
regulations that will need to be adopted pursuant to such legislation) and, consequently, the full impact that such
legislation will ultimately have on us and the markets in which we trade and invest is not fully known. Such
uncertainty and any resulting confusion may itself be detrimental to the efficient functioning of the markets and
the success of certain investment strategies.

On July 21, 2010, President Obama signed into law the Dodd-Frank Act, which impacts many aspects of
the financial services industry. Many of the provisions of the Dodd-Frank Act have been implemented, while
others have extended implementation periods and delayed effective dates and require extensive rulemaking by
regulatory authorities. While the full impact of the Dodd-Frank Act on us and our Portfolio Companies may not be
known for an extended period of time, the Dodd-Frank Act, including current rules and regulations and proposed
rules implementing its provisions and the interpretation of those rules, along with other legislative and regulatory
proposals directed at the financial services industry or affecting taxation that are proposed or pending in the U.S.
Congress, may negatively impact the operations, cash flows or financial condition of us and our Portfolio
Companies, impose additional costs on us and our Portfolio Companies, intensify the regulatory supervision of us
and our Portfolio Companies or otherwise adversely affect our business or the business of our Portfolio
Companies.
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Over the last several years, there also has been an increase in regulatory attention to the extension of
credit outside of the traditional banking sector, raising the possibility that some portion of the non-bank financial
sector will be subject to new regulation. While it cannot be known at this time whether any regulation will be
implemented or what form it will take, increased regulation of non-bank credit extension could negatively impact
our operations, cash flows or financial condition, impose additional costs on us, intensify the regulatory
supervision of us or otherwise adversely affect our business.

Our Investment Adviser can resign on 60 days’ notice. 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.

Our Investment Adviser has the right, under the Investment Management Agreement, to resign at any
time upon 60 days’ written notice, regardless of whether we have found a replacement. If our Investment Adviser
resigns, we may not be able to find a new external investment adviser or hire internal management 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 pay distributions are likely to be adversely affected.

Our Investment Adviser’s responsibilities and its liability to us are limited under the Investment Management
Agreement, which may lead our Investment Adviser to act in a riskier manner on our behalf than it would
when acting for its own account.

Our Investment Adviser has not assumed any responsibility to us other than to render the services
described in the Investment Management Agreement, and it will not be responsible for any action of our Board of
Directors in declining to follow our Investment Adviser’s advice or recommendations. Pursuant to the Investment
Management Agreement, our Investment Adviser and GS Group, and their respective directors, members,
stockholders, partners, officers, employees or controlling persons will not be liable to us for their acts under the
Investment Management Agreement, absent willful misfeasance, bad faith or gross negligence in the performance
of their duties, or by reason of their reckless disregard of their obligations and duties under the Investment
Management Agreement. These protections may lead our Investment Adviser to act in a riskier manner when
acting on our behalf than it would when acting for its own account. See “—Our Investment Adviser will be paid
the Management Fee even if the value of your investment declines and our Investment Adviser’s Incentive Fee
may create incentives for it to make certain kinds of investments.”

Our ability to enter into transactions with our affiliates will be restricted.

As a BDC, we are prohibited under the Investment Company Act from knowingly participating in certain
transactions with our affiliates without the prior approval of a majority of our Independent Directors who have no
financial interest in the transaction, or in some cases, the prior approval of the SEC. For example, any person that
owns, directly or indirectly, 5% or more of our outstanding voting securities is deemed our affiliate for purposes
of the Investment Company Act and, if this is the only reason such person is our affiliate, we are generally
prohibited from buying any asset from or selling any asset (other than our capital stock) to such affiliate, absent
the prior approval of such directors. The Investment Company Act also prohibits “joint transactions” with an
affiliate, which could include joint investments in the same Portfolio Company, without approval of our
Independent Directors or in some cases the prior approval of the SEC. Moreover, except in certain limited
circumstances, we are prohibited from buying any asset from or selling any asset to a holder of more than 25% of
our voting securities, absent prior approval of the SEC. The analysis of whether a particular transaction constitutes
a joint transaction requires a review of the relevant facts and circumstances then existing.

In certain circumstances, negotiated co-investments may be made only if we receive an order from the
SEC permitting us to do so. GSAM and GS BDC I have applied for an exemptive order from the SEC (and intend
to amend such application to include, or otherwise apply to, other business development companies managed by
our Investment Adviser, including us) that would permit us to co-invest with certain affiliated funds, including GS
BDC I, GS BDC II and certain other funds managed by the GSAM Credit Alternatives Team. Any such order, if
issued, will be subject to certain terms and conditions and there can be no assurance that such order will be
granted by the SEC. Were such an order obtained, there could be significant overlap in our investment portfolio
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and the investment portfolios of GS BDC I, GS BDC II and/or other funds established by the GSAM Credit
Alternatives Team. Additionally, if our Investment Adviser forms other funds in the future, we may co-invest on a
concurrent basis with such other affiliates, subject to compliance with applicable regulations and regulatory
guidance, as well as applicable allocation procedures. Accordingly, we cannot assure you that we will be
permitted to co-invest with other Accounts or other entities managed by the GSAM Credit Alternatives Team,
other than in the limited circumstances currently permitted by applicable SEC staff guidance and interpretations or
in the absence of a joint transaction. Additionally, except in certain circumstances, we will be unable to invest in
any issuer in which another client sponsored or managed by our Investment Adviser has previously invested,
including GS BDC I and GS BDC II.

We may experience fluctuations in our quarterly results.

We could experience fluctuations in our quarterly operating results due to a number of factors, including
interest rates payable on debt Investments we make, default rates on such Investments, the level of our expenses,
variations in and the timing of the recognition of realized and unrealized gains or losses, the degree to which we
encounter competition in certain markets and general economic conditions. As a result of these factors, results for
any period should not be relied upon as being indicative of performance in future periods.

We will be exposed to risks associated with changes in interest rates.

Our debt Investments may be based on floating rates, such as London Interbank Offer Rate (“LIBOR”),
EURIBOR, the Federal Funds Rate or the Prime Rate. General interest rate fluctuations may have a substantial
negative impact on our Investments, the value of our common stock and our rate of return on invested capital. We
expect that most of our floating rate Investments will be linked to LIBOR and it is unclear how increased
regulatory oversight and changes in the method for determining LIBOR may affect the value of the financial
obligations to be held or issued us that are linked to LIBOR, or how such changes could affect our results of
operations or financial condition. In addition, any further changes or reforms to the determination or supervision
of LIBOR may result in a sudden or prolonged increase or decrease in reported LIBOR, which could have an
adverse impact on the market for or value of any LIBOR-linked securities, loans, and other financial obligations
or extensions of credit held by or due to us or on our overall financial condition or results of operations.

Because we intend to borrow money and may issue preferred stock to finance Investments, our net
investment income will depend, in part, upon the difference between the rate at which we borrow funds or pay
distributions on preferred stock and the rate that our Investments yield. As a result, we can offer no assurance that
a significant change in market interest rates will not have a material adverse effect on our net investment income.

A reduction in the interest rates on new Investments relative to interest rates on current Investments could
also have an adverse impact on our net interest income. However, an increase in interest rates could decrease the
value of any Investments we hold which earn fixed interest rates, including subordinated loans, senior and junior
secured and unsecured debt securities and loans and high yield bonds, and also could increase our interest
expense, thereby decreasing our net income. Also, an increase in interest rates available to investors could make
investment in our common stock less attractive if we are not able to increase our dividend rate, which could
reduce the value of our common stock.

Further, rising interest rates could also adversely affect our performance if we hold Investments with
floating interest rates, subject to specified minimum interest rates (such as a LIBOR floor), while at the same time
engaging in borrowings subject to floating interest rates not subject to such minimums. In such a scenario, rising
interest rates may increase our interest expense, even though our interest income from Investments is not
increasing in a corresponding manner as a result of such minimum interest rates.

In periods of rising interest rates, to the extent we borrow money subject to a floating interest rate, our
cost of funds would increase except to the extent we have issued fixed rate debt or preferred stock, which could
reduce our net investment income.

A change in the general level of interest rates can be expected to lead to a change in the interest rate we
receive on many of our debt Investments. Accordingly, a change in the interest rate could make it easier for us to
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meet or exceed the performance threshold in the Investment Management Agreement and may result in a
substantial increase in the amount of incentive fees payable to our Investment Adviser with respect to the portion
of the Incentive Fee based on income.

Our activities may be limited as a result of potentially being deemed to be controlled by a bank holding
company.

Goldman Sachs is a bank holding company (a “BHC”) under the Bank Holding Company Act of 1956 as
amended (the “BHCA”) and is therefore subject to supervision and regulation by the Federal Reserve. In addition,
Goldman Sachs is a financial holding company (a “FHC”) under the BHCA, which is a status available to BHCs
that meet certain criteria. FHCs may engage in a broader range of activities than BHCs that are not FHCs.
However, the activities of FHCs and their affiliates remain subject to certain restrictions imposed by the BHCA
and related regulations. Because Goldman Sachs may be deemed to “control” us within the meaning of the
BHCA, these restrictions could apply to us as well. Accordingly, the BHCA and other applicable banking laws,
rules, regulations and guidelines, and their interpretation and administration by the appropriate regulatory
agencies, including the Federal Reserve, may restrict our investments, transactions and operations and may restrict
the transactions and relationships between our Investment Adviser, Goldman Sachs and their affiliates, on the one
hand, and us on the other hand. For example, the BHCA regulations applicable to Goldman Sachs and us may,
among other things, restrict our ability to make certain investments or the size of certain investments, impose a
maximum holding period on some or all of our Investments and restrict our and our Investment Adviser’s ability
to participate in the management and operations of the companies in which we invest. In addition, certain BHCA
regulations may require aggregation of the positions owned, held or controlled by related entities. Thus, in certain
circumstances, positions held by Goldman Sachs and its affiliates (including our Investment Adviser) for client
and proprietary Accounts may need to be aggregated with positions held by us. In this case, where BHCA
regulations impose a cap on the amount of a position that may be held, Goldman Sachs may utilize available
capacity to make investments for its proprietary Accounts or for the Accounts of other clients, which may require
us to limit and/or liquidate certain Investments.

These restrictions may materially adversely affect us by, among other things, affecting our Investment
Adviser’s ability to pursue certain strategies within our investment program or trade in certain securities. In
addition, Goldman Sachs may cease in the future to qualify as an FHC, which may subject us to additional
restrictions. Moreover, there can be no assurance that the bank regulatory requirements applicable to Goldman
Sachs and us, or the interpretation thereof, will not change, or that any such change will not have a material
adverse effect on us.

Goldman Sachs may in the future, in its sole discretion and without notice to investors, engage in
activities impacting us and/or our Investment Adviser in order to comply with the BHCA or other legal
requirements applicable to, or reduce or eliminate the impact or applicability of any bank regulatory or other
restrictions on, Goldman Sachs, us or other Accounts managed by our Investment Adviser and its affiliates.
Goldman Sachs may seek to accomplish this result by causing GSAM to resign as our Investment Adviser, voting
for changes to our Board of Directors, causing Goldman Sachs personnel to resign from our Board of Directors,
reducing the amount of Goldman Sachs’ investment in us (if any), revoking our right to use the Goldman Sachs
name or any combination of the foregoing, or by such other means as it determines in its sole discretion. Any
replacement investment adviser appointed by us may be unaffiliated with Goldman Sachs. See “Potential
Conflicts of Interest.”

Commodity Futures Trading Commission rulemaking may have a negative impact on us and our Investment
Adviser.

The CFTC and the SEC have issued final rules establishing that certain swap transactions are subject to
CFTC regulation. Engaging in such swap transactions may cause us to fall within the definition of “commodity
pool” under the Commodity Exchange Act and related CFTC regulations. Our Investment Adviser expects to
claim no-action relief from CFTC regulation as a commodity pool operator pursuant to a CFTC staff no-action
letter with respect to our operations, which means that we will be limited in our ability to use futures contracts or
options on futures contracts or engage in swap transactions.



44

We intend to limit participation in this offering by certain investors due to ERISA restrictions.

Prior to an IPO and a listing (sufficient to cause our common stock to be a “publicly-offered security” for
purposes of the Plan Assets Regulation), we do not intend to permit “Benefit Plan Investors” to hold twenty-five
percent (25%) (or such higher percentage as may be specified in regulations promulgated by the United States
Department of Labor) or more of the value of any outstanding class of our equity interests. Accordingly, we
expect that our assets will not be treated as “plan assets” subject to Title I of ERISA or Section 4975 of the Code
though there is no assurance that this will be the case. Were our assets to be treated as “plan assets” (that is, if
25% or more of the value of any class of capital stock is held by Benefit Plan Investors), we could, among other
things, be subject to certain restrictions on our ability to carry out our activities as described herein, including,
without limitation, a restriction on our ability to trade with and through Goldman Sachs and its affiliates in respect
of Investments made for us. Moreover, in such a case, we may require Benefit Plan Investors or other employee
benefit plans not subject to Title I of ERISA or Section 4975 of the Code to reduce or terminate their interests in
us in whole or in part notwithstanding that other investors may not be permitted to redeem or transfer their
interests in us at such time.

We are dependent on information systems, and systems failures, as well as operating failures, could
significantly disrupt our business, which may, in turn, negatively affect our liquidity, financial condition or
results of operations.

Our business is dependent on our Investment Adviser’s and third parties’ communications and
information systems. Any failure or interruption of those systems, including as a result of the termination of the
Investment Management Agreement or an agreement with any third-party service providers, could cause delays or
other problems in our activities. Our financial, accounting, data processing, backup or other operating systems and
facilities may fail to operate properly or become disabled or damaged as a result of a number of factors including
events that are wholly or partially beyond our control and adversely affect our business. There could be:

 sudden electrical or telecommunications outages;

 natural disasters such as earthquakes, tornadoes and hurricanes;

 disease pandemics;

 events arising from local or larger scale political or social matters, including terrorist acts; and

 cyber-attacks.

In addition to our dependence on information systems, poor operating performance by our service
providers could adversely impact us.

These events, in turn, could have a material adverse effect on our operating results and negatively affect
the value of our common stock and our ability to pay distributions to our stockholders.

Cybersecurity risks and cyber incidents may adversely affect our business by causing a disruption to our
operations, a compromise or corruption of our confidential information and/or damage to our business
relationships, all of which could negatively impact our business, financial condition and operating results.

A cyber incident is considered to be any adverse event that threatens the confidentiality, integrity or
availability of our information resources. These incidents may be an intentional attack or an unintentional event
and could involve gaining unauthorized access to our information systems for purposes of misappropriating assets,
stealing confidential information, corrupting data or causing operational disruption. The result of these incidents
may include disrupted operations, misstated or unreliable financial data, liability for stolen assets or information,
increased cybersecurity protection and insurance costs, litigation and damage to our business relationships. As our
reliance on technology has increased, so have the risks posed to our information systems, both internal and those
provided by Goldman Sachs and third-party service providers. Goldman Sachs and these third-party service
providers have implemented processes, procedures and internal controls to help mitigate cybersecurity risks and
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cyber intrusions, but these measures, as well as our increased awareness of the nature and extent of a risk of a
cyber incident, do not guarantee that a cyber incident will not occur and/or that our financial results, operations or
confidential information will not be negatively impacted by such an incident.

Risks Relating to Our Portfolio Company Investments

Our Investments are very risky and highly speculative.

We will invest primarily through direct originations of secured debt, including first lien, first lien/last-out
unitranche and second lien debt, and unsecured debt, including mezzanine debt, as well as select equity
Investments. The instruments in which we will invest typically are not rated by any rating agency, but our
Investment Adviser believes that if such instruments were rated, they would be below investment grade (rated
lower than “Baa3” by Moody’s Investors Service and lower than “BBB-” by Fitch Ratings or S&P), which is an
indication of having predominantly speculative characteristics with respect to the issuer’s capacity to pay interest
and repay principal. Investments that are rated below investment grade are sometimes referred to as “high yield
bonds,” “junk bonds” or “leveraged loans.” Therefore, our investments may result in an above average amount of
risk and volatility or loss of principal. We also may invest in other assets, including U.S. government securities
and structured securities. These investments entail additional risks that could adversely affect our investment
returns.

Secured Debt. When we make a secured debt investment, we generally take a security interest in the
available assets of the Portfolio Company, including the equity interests of any subsidiaries, which we expect to
help mitigate the risk that we will not be repaid. However, there is a risk that the collateral securing our debt
investment may decrease in value over time, may be difficult to sell in a timely manner, may be difficult to
appraise and may fluctuate in value based upon the success of the business and market conditions, including as a
result of the inability of the Portfolio Company to raise additional capital. In some circumstances, our lien could
be subordinated to claims of other creditors, such as trade creditors. In addition, deterioration in a Portfolio
Company’s financial condition and prospects, including its inability to raise additional capital, may be
accompanied by deterioration in the value of the collateral for the debt investment. Consequently, the fact that our
debt is secured does not guarantee that we will receive principal and interest payments according to the debt
investment’s terms, or at all, or that we will be able to collect on the loan, in full or at all, should we enforce our
remedies.

Unsecured Debt, including Mezzanine Debt. Our unsecured debt investments, including mezzanine debt
investments, generally will be subordinated to senior debt in the event of an insolvency. This may result in an
above average amount of risk and loss of principal.

Equity Investments. When we invest in secured debt or unsecured debt, including mezzanine debt, we
may acquire equity securities from the company in which we make the investment. In addition, we may invest in
the equity securities of Portfolio Companies independent of any debt investment. Our goal is ultimately to dispose
of such equity interests and realize gains upon our disposition of such interests. However, the equity interests we
hold may not appreciate in value and, in fact, may decline in value. Accordingly, we may not be able to realize
gains from our equity interests, and any gains that we do realize on the disposition of any equity interests may not
be sufficient to offset any other losses we experience.

Investing in middle-market companies involves a number of significant risks.

Investing in middle-market companies involves a number of significant risks, including:

 such 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 us realizing
any guarantees we may have obtained in connection with our investment;
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 such companies typically have shorter operating histories, narrower product 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;

 such 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 our Portfolio
Companies and, in turn, on us;

 such companies generally have less predictable operating results, may from time to time
be parties to litigation, may be engaged in rapidly changing businesses with products
subject to a substantial risk of obsolescence and may require substantial additional capital
to support their operations, finance expansion or maintain their competitive position;

 there is generally little public information about these companies, they and their financial
information are not subject to the reporting requirements of the Exchange Act and other
regulations that govern public companies and we may be unable to uncover all material
information about these companies, which may prevent us from making a fully informed
investment decision and cause us to lose money on our Investments;

 our executive officers, directors and Investment Adviser may, in the ordinary course of
business, be named as defendants in litigation arising from our Investments in the
Portfolio Companies; and

 such companies may have difficulty accessing the capital markets to meet future capital
needs, which may limit their ability to grow or to repay their outstanding indebtedness,
including any debt securities held by us, upon maturity.

Many of our portfolio securities may not have a readily available market price and we will value these
securities at fair value as determined in good faith under procedures adopted by our Board of Directors, which
valuation is inherently subjective and may not reflect what we may actually realize for the sale of the
Investment.

Our NAV will be valued on a quarterly basis by the Board of Directors in conjunction with Independent
Valuation Advisors (as described below under “Determination of Net Asset Value”).

The majority of our Investments are expected to be in debt instruments that do not have readily
ascertainable market prices. The fair value of assets that are not publicly traded or whose market prices are not
readily available will be determined in good faith under procedures adopted by our Board of Directors. Our Board
of Directors is expected to utilize the services of independent third-party valuation firms in determining the fair
value of certain illiquid investments as of each quarter end. Investment professionals from our Investment Adviser
will also prepare Portfolio Company valuations using sources and/or proprietary models, depending on the
availability of information on our assets and the type of asset being valued, all in accordance with our valuation
policy.

Because fair valuations, and particularly fair valuations of private securities and private companies, are
inherently uncertain, may fluctuate over short periods of time and are often based to a large extent on estimates,
comparisons and qualitative evaluations of private information, it may be more difficult for investors to value
accurately our Investments and could lead to undervaluation or overvaluation of our common stock. In addition,
the valuation of these types of securities may result in substantial write-downs and earnings volatility.

Our NAV as of a particular date may be materially greater than or less than the value that would be
realized if our assets were to be liquidated as of such date. For example, if we were required to sell a certain asset
or all or a substantial portion of our assets on a particular date, the actual price that we would realize upon the
disposition of such asset or assets could be materially less than the value of such asset or assets as reflected in our
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NAV. Volatile market conditions could also cause reduced liquidity in the market for certain assets, which could
result in liquidation values that are materially less than the values of such assets as reflected in our NAV.

When our NAV is determined other than on a quarter-end (such as in connection with issuances of shares
of our common stock on dates occurring mid-quarter), such determinations of NAV are typically made by our
Investment Adviser, acting under delegated authority from, and subject to the supervision of our Board of
Directors. While such NAV determinations are made in accordance with procedures adopted by our Board of
Directors, such intra-quarter NAV determinations do not follow the same procedures as quarter-end NAV
determinations, such as the input of our Audit Committee or Independent Valuation Advisors, which may
heighten the risks described above. However, we intend to comply at all times with the limitations of Section 23
under the Investment Company Act (which generally prohibits us from issuing shares of common stock at a price
below the then-current NAV, subject to certain exceptions).

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

Various restrictions will render our Investments relatively illiquid, which may adversely affect our
business. As we will generally make investments in private companies, substantially all of these Investments are
subject to legal and other restrictions on resale or are otherwise less liquid than publicly traded securities. Our
Investment Adviser is not permitted to obtain or use material non-public information in effecting purchases and
sales in public securities transactions for us, which could create an additional limitation on the liquidity of our
Investments. The illiquidity of our Investments may make it difficult for us to sell such Investments if the need
arises. Therefore, if we are required to or desire to liquidate all or a portion of our portfolio quickly, we could
realize significantly less than the value at which we have recorded our Investments or could be unable to dispose
of our Investments in a timely manner or at such times as we deem advisable.

Our portfolio may be focused in a limited number of Portfolio Companies, which will subject us to a risk of
significant loss if any of these companies default on their obligations under any of their debt instruments or if
there is a downturn in a particular industry.

We are classified as a non-diversified investment company within the meaning of the Investment
Company Act, which means that we are not limited by the Investment Company Act with respect to the proportion
of our assets that we may invest in securities of a single issuer, excluding limitations on investments in certain
other financial and investment companies. To the extent that we assume large positions in the securities of a small
number of issuers or industries, our NAV may fluctuate to a greater extent than that of a diversified investment
company as a result of changes in the financial condition or the market’s assessment of the issuer. We may also be
more susceptible to any single economic or regulatory occurrence than a diversified investment company. In
addition, 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. Additionally, a downturn in any
particular industry in which we are invested could significantly affect our aggregate returns.

We will generally not be in a position to exercise control over our Portfolio Companies or to prevent decisions
by management of our Portfolio Companies that could decrease the value of our investments.

We will not generally hold controlling equity positions in our Portfolio Companies. While we are
obligated as a BDC to offer to make managerial assistance available to our Portfolio Companies, there can be no
assurance that management personnel of our Portfolio Companies will accept or rely on such assistance. To the
extent that we do not hold a controlling equity interest in a Portfolio Company, we are subject to the risk that such
Portfolio Company may make business decisions with which we disagree, and the stockholders and management
of such Portfolio Company may take risks or otherwise act in ways that are adverse to our interests. Due to the
lack of liquidity for the debt and equity Investments that we may hold in our Portfolio Companies, we may not be
able to dispose of our Investments in the event we disagree with the actions of a Portfolio Company, and may
therefore suffer a decrease in the value of our Investments.

In addition, we may not be in a position to control any Portfolio Company by investing in its debt
securities. As a result, we are subject to the risk that a Portfolio Company in which we invest may make business
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decisions with which we disagree and the management of such company, as representatives of the holders of their
common equity, may take risks or otherwise act in ways that do not serve our interests as debt investors.

We may form one or more CLOs, which may subject us to certain structured financing risks.

To finance investments, we may securitize certain of our Investments, including through the formation of
one or more CLOs, while retaining all or most of the exposure to the performance of these Investments. This
would involve contributing a pool of assets to a special purpose entity, and selling debt interests in such entity on
a non-recourse or limited-recourse basis to purchasers. Any interest in any such CLO held by us may be
considered a “non-qualifying asset” for purposes of Section 55 of the Investment Company Act.

If we create a CLO, we will depend on distributions from the CLO’s assets out of its earnings and cash
flows to enable us to make distributions to our stockholders. The ability of a CLO to make distributions will be
subject to various limitations, including the terms and covenants of the debt it issues. For example, tests (based on
interest coverage or other financial ratios or other criteria) may restrict our ability, as holder of a CLO’s equity
interests, to receive cash flow from these Investments. There is no assurance any such performance tests will be
satisfied. Also, a CLO may take actions that delay distributions in order to preserve ratings and to keep the cost of
present and future financings lower or the CLO may be obligated to retain cash or other assets to satisfy over-
collateralization requirements commonly provided for holders of the CLO’s debt. As a result, there may be a lag,
which could be significant, between the repayment or other realization on a loan or other assets in, and the
distribution of cash out of, a CLO, or cash flow may be completely restricted for the life of the CLO. If we do not
receive cash flow from any such CLO that is necessary to satisfy the annual distribution requirement for
maintaining our RIC status, and we are unable to obtain cash from other sources necessary to satisfy this
requirement, we could fail to maintain our qualification as a RIC, which would have a material adverse effect on
our financial performance.

In addition, a decline in the credit quality of loans in a CLO due to poor operating results of the relevant
borrower, declines in the value of loan collateral or increases in defaults, among other things, may force a CLO to
sell certain assets at a loss, reducing their earnings and, in turn, cash potentially available for distribution to us for
distribution to our stockholders.

To the extent that any losses are incurred by the CLO in respect of any collateral, such losses will be
borne first by us as owner of equity interests. Finally, any equity interests that we retain in a CLO will not be
secured by the assets of the CLO and we will rank behind all creditors of the CLO.

Our failure to make follow-on investments in our Portfolio Companies could impair the value of our portfolio.

Following an initial investment in a Portfolio Company, we may make additional investments in that
Portfolio Company as “follow-on” investments, in order to:

 increase or maintain in whole or in part our equity ownership percentage;

 exercise warrants, options or convertible securities that were acquired in the original or
subsequent financing; or

 attempt to preserve or enhance the value of our Investment.

We will have the discretion to make any follow-on Investments, subject to the availability of capital
resources and the limitations set forth in “The Offering—Recycling” and “The Offering—Investment Period.” The
failure to make follow-on investments may, in some circumstances, jeopardize the continued viability of a
Portfolio Company and our initial investment, or may result in a missed opportunity for us to increase our
participation in a successful operation. Even if we have sufficient capital to make a desired follow-on investment,
we may elect not to make a follow-on investment because we may not want to increase our concentration of risk,
because we prefer other opportunities or because we are inhibited by compliance with BDC requirements or
compliance with the requirements for maintenance of our RIC status.
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Our Portfolio Companies may prepay loans, which may reduce stated yields in the future if the capital returned
cannot be invested in transactions with equal or greater expected yields.

Certain of the loans we make will be prepayable at any time, with some prepayable at no premium to par.
We cannot predict when such loans may be prepaid. Whether a loan is prepaid will depend both on the continued
positive performance of the Portfolio Company and the existence of favorable financing market conditions that
permit such Portfolio Company to replace existing financing with less expensive capital. In periods of rising
interest rates, the risk of prepayment of floating rate loans may increase if other financing sources are available.
As market conditions change frequently, it is unknown when, and if, this may be possible for each Portfolio
Company. In the case of some of these loans, having the loan prepaid early may reduce the achievable yield for us
in the future below the current yield disclosed for our portfolio if the capital returned cannot be invested in
transactions with equal or greater expected yields.

Investments in common and preferred equity securities, many of which are illiquid with no readily available
market, involve a substantial degree of risk.

Although common stock has historically generated higher average total returns than fixed income
securities over the long term, common stock also has experienced significantly more volatility in those returns.
Our equity investments may fail to appreciate and may decline in value or become worthless, and our ability to
recover our investment will depend on our Portfolio Company’s success. Investments in equity securities involve
a number of significant risks, including:

 any equity investment we make in a Portfolio Company could be subject to further dilution as
a result of the issuance of additional equity interests and to serious risks as a junior security
that will be subordinate to all indebtedness (including trade creditors) or senior securities in
the event that the issuer is unable to meet its obligations or becomes subject to a bankruptcy
process;

 to the extent that the Portfolio Company requires additional capital and is unable to obtain it,
we may not recover our investment; and

 in some cases, equity securities in which we invest will not pay current dividends, and our
ability to realize a return on our investment, as well as to recover our investment, will be
dependent on the success of the Portfolio Company.

Even if the Portfolio Company is successful, our ability to realize the value of our Investment may be
dependent on the occurrence of a liquidity event, such as a public offering or the sale of the Portfolio Company. It
is likely to take a significant amount of time before a liquidity event occurs or we can otherwise sell our
Investment. In addition, the equity securities we receive or invest in may be subject to restrictions on resale during
periods in which it could be advantageous to sell them.

There are special risks associated with investing in preferred securities, including:

 preferred securities may include provisions that permit the issuer, at its discretion, to defer
distributions for a stated period without any adverse consequences to the issuer. If we own a
preferred security that is deferring its distributions, we may be required to report income for
tax purposes before we receive such distributions;

 preferred securities are subordinated to debt in terms of priority to income and liquidation
payments, and therefore will be subject to greater credit risk than debt;

 preferred securities may be substantially less liquid than many other securities, such as
common stock or U.S. government securities; and

 generally, preferred security holders have no voting rights with respect to the issuing
company, subject to limited exceptions.
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Additionally, when we invest in debt securities, we may acquire warrants or other equity securities as
well. Our goal is ultimately to dispose of such equity interests and realize gains upon our disposition of such
interests. However, the equity interests we receive may not appreciate in value and, in fact, may decline in value.
Accordingly, we may not be able to realize gains from our equity interests and any gains that we do realize on the
disposition of any equity interests may not be sufficient to offset any other losses we experience.

We may invest, to the extent permitted by law, in the equity securities of investment funds that are
operating pursuant to certain exceptions to the Investment Company Act and, to the extent we so invest, will bear
our ratable share of any such company’s expenses, including management and performance fees. We will also
remain obligated to pay the Management Fee and Incentive Fee to our Investment Adviser with respect to the
assets invested in the securities and instruments of such companies. With respect to each of these investments,
each of our common stockholders will bear their pro rata share of the Management Fee and Incentive Fee due to
our Investment Adviser as well as indirectly bearing the management and performance fees and other expenses of
any such investment funds or advisers.

By originating loans to companies that are experiencing significant financial or business difficulties, we may
be exposed to distressed lending risks.

As part of our lending activities, we may originate loans to companies that are experiencing significant
financial or business difficulties, including companies involved in bankruptcy or other reorganization and
liquidation proceedings. Although the terms of such financing may result in significant financial returns to us, they
involve a substantial degree of risk. The level of analytical sophistication, both financial and legal, necessary for
successful financing to companies experiencing significant business and financial difficulties is unusually high.
There is no assurance that we will correctly evaluate the value of the assets collateralizing our loans or the
prospects for a successful reorganization or similar action. In any reorganization or liquidation proceeding relating
to a company that we fund, we may lose all or part of the amounts advanced to the borrower or may be required to
accept collateral with a value less than the amount of the loan advanced by us to the borrower.

We may be exposed to special risks associated with bankruptcy cases.

Many of the events within a bankruptcy case are adversarial and often beyond the control of the creditors.
While creditors generally are afforded an opportunity to object to significant actions, there can be no assurance
that a bankruptcy court would not approve actions that may be contrary to our interests. Furthermore, there are
instances where creditors can lose their ranking and priority if they are considered to have taken over management
of a borrower.

The reorganization of a company can involve substantial legal, professional and administrative costs to a
lender and the borrower; it is subject to unpredictable and lengthy delays; and during the process a company’s
competitive position may erode, key management may depart and a company may not be able to invest its capital
adequately. In some cases, the debtor company may not be able to reorganize and may be required to liquidate
assets. The debt of companies in financial reorganization will, in most cases, not pay current interest, may not
accrue interest during reorganization and may be adversely affected by an erosion of the issuer’s fundamental
value.

In addition, lenders can be subject to lender liability claims for actions taken by them where they become
too involved in the borrower’s business or exercise control over the borrower. For example, we could become
subject to a lender’s liability claim, if, among other things, the borrower requests significant managerial assistance
from us and we provide such assistance as contemplated by the Investment Company Act.

We will have broad discretion over the use of proceeds of the funds we raise from investors and will use
proceeds in part to satisfy operating expenses.

There can be no assurance that we will be able to locate a sufficient number of suitable investment
opportunities to allow us to successfully deploy capital that we raise from investors in a timeframe that will permit
investors to earn above-market returns. To the extent we are unable to invest substantially all of the capital we
raise within our contemplated timeframe, our investment income, and in turn our results of operations, will likely
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be materially adversely affected. Additionally, there could be a significant lag in time between any Drawdown
Date and our funding of investments. See “—Risks Relating to Our Business and Structure—We are a new
company and have no operating history.”

We intend to use substantially all of the proceeds from this offering, net of expenses, to make
investments in accordance with our investment objectives and using the strategies described in this Offering
Memorandum. We anticipate that the remainder will be used for working capital and general corporate purposes,
including the payment of operating expenses. However, subject to the restrictions of applicable law and
regulations, including the Investment Company Act and the Code, we will have significant flexibility in applying
the proceeds of the funds we raise from investors and may use the net proceeds in ways with which stockholders
may not agree, or for purposes other than those contemplated at the time of the capital raising. We will also pay
operating expenses, and may pay other expenses such as due diligence expenses of potential new Investments,
from net proceeds. Our ability to achieve our investment objective may be limited to the extent that net proceeds
of the funds we raise from investors, pending full investment by us in Portfolio Companies, are used to pay
operating expenses.

Declines in market prices and liquidity in the corporate debt markets can result in significant net unrealized
depreciation of our portfolio, which in turn would reduce our NAV.

As a BDC, we will be required to carry our Investments at market value or, if no market value is
ascertainable, at fair value as determined in good faith under procedures adopted by our Board of Directors. We
may take into account the following types of factors, if relevant, in determining the fair value of our Investments:
the enterprise value of a Portfolio Company (the entire value of the Portfolio Company to a market participant,
including the sum of the values of debt and equity securities used to capitalize the enterprise at a point in time),
the nature and realizable value of any collateral, the Portfolio Company’s ability to make payments and its
earnings and discounted cash flow, the markets in which the Portfolio Company does business, a comparison of
the Portfolio Company’s securities to similar publicly traded securities and other relevant factors. When an
external event such as a purchase transaction, public offering or subsequent equity sale occurs, we use the pricing
indicated by the external event to corroborate our valuation. While most of our Investments are not publicly
traded, applicable accounting standards require us to assume as part of our valuation process that our Investments
are sold in a principal market to market participants (even if we plan on holding an Investment through its
maturity). As a result, volatility in the capital markets can also adversely affect our Investment valuations.
Decreases in the market values or fair values of our Investments are recorded as unrealized depreciation. The
effect of all of these factors on our portfolio can reduce our NAV by increasing net unrealized depreciation in our
portfolio. Depending on market conditions, we could incur substantial realized losses and may suffer unrealized
losses, which could have a material adverse impact on our business, financial condition and results of operations.

Economic recessions or downturns could impair our Portfolio Companies and harm our operating results.

Our Portfolio Companies may be susceptible to economic downturns or recessions and may be unable to
repay our loans during these periods. Therefore, during these periods our non-performing assets may increase and
the value of our portfolio may decrease if we are required to write down the values of our Investments. Adverse
economic conditions may also decrease the value of collateral securing some of our loans and the value of our
equity investments. Economic slowdowns or recessions could lead to financial losses in our portfolio and a
decrease in revenues, net income and assets. Unfavorable economic conditions also could increase our funding
costs, limit our access to the capital markets or result in a decision by lenders not to extend credit use. These
events could prevent us from increasing investments and harm our operating results.

A Portfolio Company’s failure to satisfy financial or operating covenants imposed by us or other lenders
could lead to defaults and, potentially, acceleration of the time when the loans are due and foreclosure on the
Portfolio Company’s assets representing collateral for its obligations. This could trigger cross defaults under other
agreements and jeopardize our Portfolio Company’s ability to meet its obligations under the debt that we hold and
the value of any equity securities we own. We may incur expenses to the extent necessary to seek recovery upon
default or to negotiate new terms with a defaulting Portfolio Company.
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Our Portfolio Companies may have incurred or issued, or may in the future incur or issue, debt or equity
securities that rank equally with, or senior to, our Investments in such companies, which could have an adverse
effect on us in any liquidation of the Portfolio Company.

Our Portfolio Companies may have, or may be permitted to incur, other debt, or issue other equity
securities that rank equally with, or senior to, our Investments. By their terms, such instruments may provide that
the holders are entitled to receive payment of dividends, interest or principal on or before the dates on which we
are entitled to receive payments in respect of our Investments. These debt instruments would usually prohibit the
Portfolio Companies from paying interest on or repaying our Investments in the event and during the continuance
of a default under such debt. Also, in the event of insolvency, liquidation, dissolution, reorganization or
bankruptcy of a Portfolio Company, holders of securities ranking senior to our Investment in that Portfolio
Company typically are entitled to receive payment in full before we receive any distribution in respect of our
Investment. After repaying such holders, the Portfolio Company may not have any remaining assets to use for
repaying its obligation to us. In the case of securities ranking equally with our Investments, we would have to
share on an equal basis any distributions with other security holders in the event of an insolvency, liquidation,
dissolution, reorganization or bankruptcy of the relevant Portfolio Company.

Additionally, certain loans that we make to Portfolio Companies may be secured on a second priority
basis by the same collateral securing senior secured debt, which will be secured on a first priority basis. The first
priority liens on the collateral will secure the Portfolio Company’s obligations under any outstanding senior debt
and may secure certain other future debt that may be permitted to be incurred by the Portfolio Company under the
agreements governing the loans. The holders of obligations secured by the first priority liens on the collateral will
generally control the liquidation of and be entitled to receive proceeds from any realization of the collateral to
repay their obligations in full before us. In addition, the value of the collateral in the event of liquidation will
depend on market and economic conditions, the availability of buyers and other factors. There can be no
assurance that the proceeds, if any, from the sale or sales of all of the collateral would be sufficient to satisfy the
loan obligations secured by the second priority liens after payment in full of all obligations secured by the first
priority liens. If such proceeds are not sufficient to repay amounts outstanding under the loan obligations secured
by the second priority liens, then we, to the extent not repaid from the proceeds of the sale of the collateral, will
only have an unsecured claim against the Portfolio Company’s remaining assets, if any.

The rights we may have with respect to the collateral securing any junior priority loans we make to our
Portfolio Companies may also be limited pursuant to the terms of one or more intercreditor agreements that we
enter into with the holders of senior debt. Under such an intercreditor agreement, at any time that senior
obligations are outstanding, we may forfeit certain rights with respect to the collateral to the holders of the senior
obligations. These rights may include the right to commence enforcement proceedings against the collateral, the
right to control the conduct of such enforcement proceedings, the right to approve amendments to collateral
documents, the right to release liens on the collateral and the right to waive past defaults under collateral
documents. We may not have the ability to control or direct such actions, even if our rights as junior lenders are
adversely affected.

We may also make unsecured loans to Portfolio Companies, meaning that such loans will not benefit
from any interest in collateral of such Portfolio Companies. Liens on such Portfolio Companies’ collateral, if any,
will secure the Portfolio Company’s obligations under its outstanding secured debt and may secure certain future
debt that is permitted to be incurred by the Portfolio Company under its secured loan agreements. The holders of
obligations secured by such liens will generally control the liquidation of, and be entitled to receive proceeds
from, any realization of such collateral to repay their obligations in full before us. In addition, the value of such
collateral in the event of liquidation will depend on market and economic conditions, the availability of buyers and
other factors. There can be no assurance that the proceeds, if any, from sales of such collateral would be sufficient
to satisfy our unsecured loan obligations after payment in full of all secured loan obligations. If such proceeds
were not sufficient to repay the outstanding secured loan obligations, then our unsecured claims would rank
equally with the unpaid portion of such secured creditors’ claims against the Portfolio Company’s remaining
assets, if any.
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Our Portfolio Companies may be highly leveraged.

Some of our Portfolio Companies may be highly leveraged, which may have adverse consequences to
these Portfolio Companies and to us as an investor. These Portfolio Companies may be subject to restrictive
financial and operating covenants and the leverage may impair these Portfolio Companies’ ability to finance their
future operations and capital needs. As a result, these Portfolio Companies’ flexibility to respond to changing
business and economic conditions and to take advantage of business opportunities may be limited. Further, a
leveraged company’s income and net assets will tend to increase or decrease at a greater rate than if borrowed
money were not used.

Our Investments in non-U.S. companies may involve significant risks in addition to the risks inherent in U.S.
Investments.

Our investment strategy contemplates potential Investments in securities of non-U.S. companies to the
extent permissible under the Investment Company Act. Investing in non-U.S. companies may expose us to
additional risks not typically associated with investing in U.S. companies. These risks include changes in
exchange control regulations, political and social instability, expropriation, imposition of non-U.S. taxes
(potentially at confiscatory levels), less liquid markets, less available information than is generally the case in the
United States, 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 and greater price volatility.

Our Investments that are denominated in a non-U.S. currency will be subject to the risk that the value of a
particular currency will change in relation to the U.S. dollar. Among the factors that may affect currency values
are trade balances, the level of short-term interest rates, differences in relative values of similar assets in different
currencies, long-term opportunities for investment and capital appreciation and political developments. We may
employ hedging techniques to minimize these risks, but we cannot assure you that such strategies will be effective
or without risk to us.

The United Kingdom referendum decision to leave the European Union may create significant risks and
uncertainty for global markets and our Investments.

The recent decision made in the United Kingdom referendum to leave the European Union has led to
volatility in global financial markets, and in particular in the markets of the United Kingdom and across Europe,
and may also lead to weakening in consumer, corporate and financial confidence in the United Kingdom and
Europe. The extent and process by which the United Kingdom will exit the European Union, and the longer term
economic, legal, political and social framework to be put in place between the United Kingdom and the European
Union are unclear at this stage and are likely to lead to ongoing political and economic uncertainty and periods of
exacerbated volatility in both the United Kingdom and in wider European markets for some time. In particular,
the decision made in the United Kingdom referendum may lead to a call for similar referenda in other European
jurisdictions which may cause increased economic volatility and uncertainty in the European and global markets.
This volatility and uncertainty may have an adverse effect on the economy generally and on the ability of us and
our Portfolio Companies to execute our respective strategies and to receive attractive returns.

In particular, currency volatility may mean that the returns of us and our Portfolio Companies are
adversely affected by market movements and may make it more difficult, or more expensive, for us to implement
appropriate currency hedging. Potential decline in the value of the British Pound and/or the euro against other
currencies, along with the potential downgrading of the United Kingdom’s sovereign credit rating, may also have
an impact on the performance of our Portfolio Companies located in the United Kingdom or Europe.

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

Subject to applicable provisions of the Investment Company Act and applicable CFTC regulations, we
may enter into hedging transactions, which may expose us to risks associated with such transactions. Such
hedging 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
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currency exchange rates and market interest rates. Use of these hedging instruments may include counter-party
credit risk.

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 should increase. Moreover, 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.

The success of any hedging transactions we may enter into will depend on our ability to correctly predict
movements in currencies and interest rates. Therefore, while we may enter into such transactions to seek to reduce
currency exchange rate and interest rate risks, unanticipated changes in currency exchange rates or interest rates
may result in poorer overall investment performance than if we had not engaged in any such hedging transactions.
In addition, the degree of correlation between price movements of the instruments used in a hedging strategy and
price movements in the portfolio positions being hedged may vary. Moreover, for a variety of reasons, we may not
seek to (or be able 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. See also “—Risks Relating to Our Business and
Structure—We will be exposed to risks associated with changes in interest rates.”

We may initially invest a portion of the net proceeds of this offering primarily in high-quality short-term
investments, which will generate lower rates of return than those expected from the interest generated on our
intended investment program.

We may initially invest a portion of the net proceeds of this offering primarily in cash, cash equivalents,
U.S. government securities and other high-quality short-term investments. These securities may earn yields
substantially lower than the income that we anticipate receiving once we are fully invested in accordance with our
investment objective. As a result, we may not be able to achieve our investment objective and/or pay any
dividends during this period or, if we are able to do so, such dividends may be substantially lower than the
dividends that we expect to pay when our portfolio is fully invested. If we do not realize yields in excess of our
expenses, we may incur operating losses.

Risks Relating to this Offering and to Our Common Stock

Investors in offerings after the initial closing could receive fewer shares of common stock than anticipated.

The purchase price per share of our common stock in any closing after the initial closing is expected to be
determined to ensure that such price is equal to our then-current NAV per share. As a result, in the event of an
increase in our NAV per share, the purchase price for shares purchased in any closing after the initial closing may
be higher than the prior monthly NAV per share, and therefore an investor may receive a smaller number of shares
than if it had purchased shares in a prior offering. Additionally, in order to more fairly allocate such expenses
among all stockholders, investors making capital commitments after the Initial Drawdown Date will be required to
bear a pro rata portion of our Organizational Expenses at the time of their first investment in us.

Our common stock will be subject to significant transfer restrictions, and an investment in our common stock
generally will be illiquid.

Shares of our common stock are subject to the restrictions on transfer described herein and as set forth in
our certificate of incorporation. Purchasers of shares of our common stock prior to an IPO and listing (including
purchasers in this offering) will not be permitted to transfer their shares after the consummation of such IPO and
listing, including a transfer of solely an economic interest, without our prior written consent until a date to be
established by us. If a listing does not occur, our common stockholders will be prohibited from transferring their
shares without our prior written consent. For further details about circumstances pursuant to which we will give



55

our consent to such a transfer, eligible offerees and resale restrictions, see “Resale and Transfer Restrictions.” An
investment in our common stock is of further limited liquidity since our common stock is not freely transferable
under the securities laws. Each investor in our common stock must be prepared to bear the economic risk of an
investment in our common stock for an indefinite period.

We have no obligation to conduct an Exit Event and can offer no assurances as to whether or when we
may conduct an Exit Event. Even if we consummate an Exit Event, we can offer no assurances as to the price at
which our common stock will be valued in an Exit Event, and it could be valued below the price in this offering or
the then-current NAV. Additionally, pre-Exit Event stockholders are not expected to be able to sell their common
stock in any IPO.

Shares of our common stock have not been registered under the Securities Act and, therefore, under the
securities laws, cannot be sold unless such shares are subsequently registered under the Securities Act or an
exemption from such registration is available. See “Resale and Transfer Restrictions.” Shares of our common
stock are illiquid assets for which there is not a secondary market and there is no guarantee that a secondary
market will develop in the future. An investment in our common stock is therefore suitable only for certain
sophisticated investors that can bear the risks associated with the illiquidity of their common stock.

If we have not consummated an Exit Event by the Wind-down Determination Date, our Board of Directors (to
the extent consistent with its fiduciary duties and subject to any necessary stockholder approvals and applicable
requirements of the Investment Company Act and the Code) will meet to consider our potential wind down
and/or liquidation and dissolution.

If we have not consummated an Exit Event by the Wind-down Determination Date, our Board of
Directors (to the extent consistent with its fiduciary duties and subject to any necessary stockholder approvals and
applicable requirements of the Investment Company Act and the Code) will meet to consider our potential wind
down and/or liquidation and dissolution. To the extent our Board determines to pursue a liquidation or dissolution,
no assurances can be provided as to what price they will be able to obtain from selling or liquidating our
Investments and we could end up being liquidated below our then NAV per share or at a price per share below
what stockholders paid.

In the event of any liquidation, dissolution or winding up of our affairs, our common stockholders would
receive any remaining net assets only after payment or provision or payment of our debts and other liabilities and
subject to the prior rights of any outstanding preferred stock. In addition, we expect that we would incur certain
costs associated with a liquidation or dissolution. Accordingly, to the extent our Board of Directors determines to
proceed with our liquidation or dissolution, it could result in a loss for our common stockholders.

Investing in our common stock involves an above average degree of risk.

The investments we make in accordance with our investment objective may result in a higher amount of
risk than alternative investment options and volatility or loss of principal. Our Investments in Portfolio Companies
may be highly speculative and aggressive, and therefore an investment in our common stock may not be suitable
for someone with lower risk tolerance.

We will incur significant costs as a result of being subject to the reporting requirements of the Exchange Act.

Companies subject to the reporting requirements of the Exchange Act incur legal, accounting and other
expenses, including costs associated with the periodic reporting requirements applicable to a company whose
securities are registered under the Exchange Act, as well as additional corporate governance requirements,
including requirements under the Sarbanes-Oxley Act, and other rules implemented by the SEC. Accordingly,
once our common stock becomes registered under the Exchange Act, we will incur significant additional costs.

These requirements may place a strain on our systems and resources. The Exchange Act requires that we
file annual, quarterly and current reports with respect to its business and financial condition. The Sarbanes-Oxley
Act requires that we maintain effective disclosure controls and procedures and internal control over financial
reporting, which requires significant resources and management oversight. We will implement procedures,
processes, policies and practices for the purpose of addressing the standards and requirements applicable to public
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companies. These activities may divert management’s attention from other business concerns, which could have a
material adverse effect on our business, financial condition, results of operations and cash flows. We expect to
incur significant annual expenses related to these steps and directors’ and officers’ liability insurance, director
fees, reporting requirements of the SEC, transfer agent fees, additional administrative expenses payable to the
Administrator to compensate us for hiring additional accounting, legal and administrative personnel, increased
auditing and legal fees and similar expenses associated with being subject to these reporting requirements.

The systems and resources necessary to comply with the reporting requirements of the Exchange Act will
increase further once we cease to be an “emerging growth company” under the JOBS Act. As long as we remain
an emerging growth company, we intend to take advantage of certain exemptions from various reporting
requirements that are applicable to public companies, including not being required to comply with the auditor
attestation requirements of Section 404 of the Sarbanes-Oxley Act.

Efforts to comply with Section 404 of the Sarbanes-Oxley Act will involve significant expenditures, and
noncompliance with Section 404 of the Sarbanes-Oxley Act may adversely affect us.

While we will not be required to comply with certain requirements of the Sarbanes-Oxley Act until we
have been subject to the reporting requirements of the Exchange Act for a specified period of time or cease to be
classified as an emerging growth company, under current SEC rules, we will be required to report on our internal
control over financial reporting pursuant to Section 404 starting with our first full fiscal year after we become
subject to the reporting requirements of the Exchange Act. Thereafter, we will be required to review on an annual
basis our internal control over financial reporting, and on a quarterly and annual basis to evaluate and disclose
changes in our internal control over financial reporting. Accordingly, our internal control over financial reporting
does not currently meet all of the standards contemplated by Section 404 that we will eventually be required to
meet. We will establish formal procedures, policies, processes and practices related to financial reporting and to
the identification of key financial reporting risks, assessment of their potential impact and linkage of those risks to
specific areas and activities within our organization.

Because we do not currently have comprehensive documentation of our internal control and have not yet
tested our internal control in accordance with Section 404, we cannot conclude, as required by Section 404, that
we do not have a material weakness in our internal control or a combination of significant deficiencies that could
result in the conclusion that we have a material weakness in our internal control. As a public entity, we will be
required to complete our initial assessment in a timely manner. If we are not able to implement the requirements
of Section 404 in a timely manner or with adequate compliance, our operations, financial reporting or financial
results could be adversely affected. Matters impacting its internal control may cause us to be unable to report our
financial information on a timely basis and thereby subject us to adverse regulatory consequences, including
sanctions by the SEC.

You will have limited opportunities to sell your common stock and, to the extent you are able to sell your
common stock, you may not be able to recover the amount of your investment in our common stock.

Beginning with the end of the Investment Period, until an Exit Event, we expect that our Board will
consider repurchase offers to allow you to tender your shares of common stock on a quarterly basis at a price per
share we expect to reflect a recent NAV per share. Any such share repurchase offer will be at the discretion of our
Board of Directors and subject to applicable law and that such repurchases do not give rise to adverse tax, ERISA
or other regulatory consequences to us or our stockholders. Additionally, if we determine to make one or more
repurchase offers, such offers are expected to include numerous restrictions that limit your ability to sell your
shares of common stock pursuant to such offers. We expect to limit the number of shares of common stock
repurchased pursuant to any share repurchase offer to 5% of our outstanding shares of common stock (with the
exact amount to be set by our Board of Directors).

Although we expect that our Board of Directors will consider repurchase offers on a quarterly basis
beginning with the end of the Investment Period, our Board of Directors has complete and absolute discretion to
determine whether we will engage in any share repurchases and, if so, the terms of such repurchases. Therefore,
we may ultimately not engage in any share repurchases or may cease share repurchases at any time, and you may
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not be able to sell your shares of common stock at all. You should not assume or rely upon any expectation that
we will offer to repurchase any of our shares of our common stock.

The repurchase price per share of future repurchase offers, if any, may be lower than the price per share
that stockholders paid for their shares of our common stock. In addition, in the event that a stockholder chooses to
participate in a quarterly repurchase offer, the stockholder may be required to provide us with notice of intent to
participate prior to knowing what the NAV per share will be on the repurchase date. A stockholder seeking to sell
shares of our common stock to us as part of our quarterly share repurchase offer may be required to do so without
knowledge of what the repurchase price per share of our common stock will be on the repurchase date.

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

For U.S. federal income tax purposes, we will include in our taxable income certain amounts that we
have not yet received in cash, such as original issue discount or accruals on a contingent payment debt instrument,
which may occur if we receive warrants in connection with the origination of a loan or possibly in other
circumstances or contracted PIK interest, which generally represents contractual interest added to the loan balance
and due at the end of the loan term. Such original issue discount and PIK interest will be included in our taxable
income before we receive any corresponding cash payments. We also may be required to include in our taxable
income certain other amounts that we will not receive in cash.

Because in certain cases we may recognize taxable income before or without receiving cash representing
such income, we may have difficulty making distributions to our stockholders that will be sufficient to enable us
to meet the annual distribution requirement necessary for us to qualify as a RIC. Accordingly, we may need to sell
some of our assets at times and/or at prices that we would not consider advantageous, we may need to raise
additional equity or debt capital, or we may need to forego new investment opportunities or otherwise take actions
that are disadvantageous to our business (or be unable to take actions that are advantageous to our business) to
enable us to make distributions to our stockholders that will be sufficient to enable us to meet the annual
distribution requirement. If we are unable to obtain cash from other sources to meet the annual distribution
requirement, we may fail to qualify for the U.S. federal income tax benefits allowable to RICs and, thus, become
subject to a corporate-level U.S. federal income tax (and any applicable U.S. state and local taxes). For additional
discussion regarding the tax implications of a RIC, see “Certain U.S. Federal Income Tax Considerations.”

We may in the future determine to issue preferred stock, which could adversely affect the market value of our
common stock.

The issuance of shares of preferred stock with dividend or conversion rights, liquidation preferences or
other economic terms favorable to the holders of preferred stock could adversely affect the value of our common
stock by making an investment in the common stock less attractive. In addition, the dividends on any preferred
stock we issue must be cumulative. Payment of dividends and repayment of the liquidation preference of preferred
stock must take preference over any distributions or other payments to our common stockholders, and holders of
preferred stock are not subject to any of our expenses or losses and are not entitled to participate in any income or
appreciation in excess of their stated preference (other than convertible preferred stock that converts into common
stock). In addition, under the Investment Company Act, participating preferred stock and preferred stock each
constitutes a “senior security” for purposes of the 2 to 1 asset coverage test.

Certain provisions of our certificate of incorporation and bylaws and the Delaware General Corporation Law
(“DGCL”), as well as other aspects of our structure, could deter takeover attempts and have an adverse impact
on the price of our common stock.

Our certificate of incorporation and bylaws, as well as the DGCL, contain provisions that may have the
effect of discouraging a third party from making an acquisition proposal for us. Among other things, our
certificate of incorporation and bylaws:

 provide that our Board of Directors will be classified in the event of a listing, which may delay the
ability of our stockholders to change the membership of a majority of our Board of Directors;

 do not provide for cumulative voting;
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 provide that vacancies on our Board of Directors, including newly created directorships, may be
filled only by a majority vote of directors then in office;

 provide that our directors may be removed only for cause, and only by a supermajority vote of the
stockholders entitled to elect such directors upon Board classification at the time of a listing;

 provide that stockholders may only take action at an annual or special meeting of stockholders, and
may not act by written consent;

 restrict stockholders’ ability to call special meetings; and

 require a supermajority vote of stockholders to effect certain amendments to our certificate of
incorporation and bylaws.

We have provisions comparable to those of Section 203 of the DGCL (other than with respect to GS
Group and its affiliates and certain of its or their direct or indirect transferees and any group as to which such
persons are a party). These provisions generally prohibit us from engaging in mergers, business combinations and
certain other types of transactions with “interested stockholders” (generally defined as persons or entities that
beneficially own 15% or more of our voting stock), other than the exempt parties as described above, for a period
of three years following the date the person became an interested stockholder unless, prior to such stockholder
becoming an interested stockholder, our Board of Directors has approved the “business combination” that would
otherwise be restricted or the transaction that resulted in the interested stockholder becoming an interested
stockholder or the subsequent transaction with the interested stockholder has been approved by our Board of
Directors and 662/3% of our outstanding voting stock (other than voting stock owned by the interested
stockholder). Such provisions may discourage third parties from trying to acquire control of us and increase the
difficulty of consummating such an offer.

These anti-takeover provisions may inhibit a change of control in circumstances that could give the
holders of our common stock the opportunity to realize a premium over the value of our common stock. In
addition, certain aspects of our structure, may have the effect of discouraging a third party from making an
acquisition proposal for us.

We may not be able to pay you distributions on our common stock, our distributions to you may not grow over
time and a portion of our distributions to you may be a return of capital for U.S. federal income tax purposes.

All distributions will be paid at the discretion of the Board of Directors and will depend on such factors
as the Board determines to be relevant from time to time, including our earnings, financial condition and
compliance with any debt covenants we may be subject to. Accordingly, we may not pay distributions to
stockholders.

The distributions we pay to stockholders in a year may exceed our net ordinary income and capital gains
for that year and, accordingly, a portion of such distributions may constitute a return of capital for U.S. federal
income tax purposes that would reduce a holder’s adjusted tax basis in its common stock and correspondingly
increase such holder’s gain, or reduce such holder’s loss, on disposition of such common stock. Distributions in
excess of a holder’s adjusted tax basis in its common stock will constitute capital gains to such holder.
Stockholders who periodically receive the payment of a distribution from a RIC consisting of a return of capital
for U.S. federal income tax purposes may be under the impression that they are receiving a distribution of a RIC’s
net ordinary income or capital gains when they are not. Accordingly, stockholders should read carefully any
written disclosure accompanying a distribution from us and the information about the specific tax characteristics
of our distributions provided to stockholders after the end of each calendar year, and should not assume that the
source of any distribution is our net ordinary income or capital gains.
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Our stockholders may receive shares of our common stock as dividends, which could result in adverse tax
consequences to them.

In order to satisfy the annual distribution requirement applicable to RICs, we will have the ability to
declare a large portion of a dividend in shares of our common stock instead of in cash. As long as a portion of
such dividend is paid in cash and certain requirements are met, the entire distribution will generally be treated as a
dividend for U.S. federal income tax purposes. As a result, a stockholder generally would be taxed on 100% of the
fair market value of the dividend on the date the dividend is received by the stockholder in the same manner as a
cash dividend, even though most of the dividend was paid in shares of our common stock. We currently do not
intend to pay dividends in shares of our common stock, but there can be no assurance we will not do so in the
future.

If we are not treated as a “publicly offered regulated investment company,” as defined in the Code, U.S.
stockholders that are individuals, trusts or estates will be taxed as though they received a distribution of some
of our expenses.

During the period when we have elected to be treated as a RIC, we generally expect to be treated as a
“publicly offered regulated investment company” as a result of shares of our common stock being held by at least
500 persons at all times during a taxable year. However, we cannot assure you that we will be treated as a publicly
offered regulated investment company for all years. If we are not treated as a publicly offered regulated
investment company for any calendar year, each U.S. stockholder that is an individual, trust or estate will be
treated as having received a dividend from us in the amount of such U.S. stockholder’s allocable share of the
management and incentive fees paid to our Investment Adviser and certain of our other expenses for the calendar
year, and these fees and expenses will be treated as miscellaneous itemized deductions of such U.S. stockholder.
Miscellaneous itemized deductions generally are deductible by a U.S. stockholder that is an individual, trust or
estate only to the extent that the aggregate of such U.S. stockholder’s miscellaneous itemized deductions exceeds
2% of such U.S. stockholder’s adjusted gross income for U.S. federal income tax purposes, are not deductible for
purposes of the alternative minimum tax and are subject to the overall limitation on itemized deductions under the
Code. See “Certain U.S. Federal Income Tax Considerations — Taxation of U.S. Stockholders.”

Non-U.S. stockholders may be subject to withholding of U.S. federal income tax on dividends we pay.

Distributions of our “investment company taxable income” to a non-U.S. stockholder that are not
effectively connected with the non-U.S. stockholder’s conduct of a trade or business within the United States will
be subject to withholding of U.S. federal income tax at a 30% rate (or lower rate provided by an applicable income
tax treaty) to the extent of our current or accumulated earnings and profits.

Certain properly reported dividends are generally exempt from withholding of U.S. federal income tax
where they are paid in respect of our (i) “qualified net interest income” (generally, our U.S.-source interest
income, other than certain contingent interest and interest from obligations of a corporation or partnership in
which we or the non-U.S. stockholder are at least a 10% shareholder, reduced by expenses that are allocable to
such income) or (ii) “qualified short-term capital gains” (generally, the excess of our net short-term capital gain
over our net long-term capital loss for such taxable year), and certain other requirements are satisfied.

NO ASSURANCE CAN BE GIVEN AS TO WHETHER ANY OF OUR DISTRIBUTIONS WILL
BE ELIGIBLE FOR THIS EXEMPTION FROM WITHHOLDING OF U.S. FEDERAL INCOME TAX
OR, IF ELIGIBLE, WILL BE REPORTED AS SUCH BY US. IN PARTICULAR, THIS EXEMPTION
WILL NOT APPLY TO OUR DISTRIBUTIONS PAID IN RESPECT OF OUR NON-U.S. SOURCE
INTEREST INCOME OR OUR DIVIDEND INCOME (OR ANY OTHER TYPE OF INCOME OTHER
THAN GENERALLY OUR NON-CONTINGENT U.S.-SOURCE INTEREST INCOME RECEIVED
FROM UNRELATED OBLIGORS AND OUR QUALIFIED SHORT-TERM CAPITAL GAINS). IN THE
CASE OF OUR COMMON STOCK HELD THROUGH AN INTERMEDIARY, THE INTERMEDIARY
MAY WITHHOLD U.S. FEDERAL INCOME TAX EVEN IF WE REPORT THE PAYMENT AS
QUALIFIED NET INTEREST INCOME OR QUALIFIED SHORT-TERM CAPITAL GAIN. SEE “U.S.
FEDERAL INCOME TAX CONSIDERATIONS—TAXATION OF NON-U.S. STOCKHOLDERS.”
BECAUSE OUR COMMON STOCK WILL BE SUBJECT TO SIGNIFICANT TRANSFER
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RESTRICTIONS, AND AN INVESTMENT IN OUR COMMON STOCK WILL GENERALLY BE
ILLIQUID, NON-U.S. STOCKHOLDERS WHOSE DISTRIBUTIONS ON OUR COMMON STOCK ARE
SUBJECT TO WITHHOLDING OF U.S. FEDERAL INCOME TAX MAY NOT BE ABLE TO
TRANSFER THEIR SHARES OF OUR COMMON STOCK EASILY OR QUICKLY OR AT ALL.



61

POTENTIAL CONFLICTS OF INTEREST

General Categories of Conflicts Associated with the Company

Goldman Sachs (which, for purposes of this “Potential Conflicts of Interest” section, shall mean,
collectively, GS Group, our Investment Adviser and their affiliates, directors, partners, trustees, managers,
members, officers and employees) is a worldwide, full-service investment banking, broker-dealer, asset
management and financial services organization and a major participant in global financial markets. As such,
Goldman Sachs provides a wide range of financial services to a substantial and diversified client base. In those
and other capacities, Goldman Sachs advises clients in all markets and transactions and purchases, sells, holds and
recommends a broad array of investments for its own Accounts and for the Accounts of clients and of its
personnel, through client Accounts and the relationships and products it sponsors, manages and advises. Goldman
Sachs has direct and indirect interests in the global fixed income, currency, commodity, equities, bank loan and
other markets, and the securities and issuers, in which we may directly and indirectly invest. As a result, Goldman
Sachs’ activities and dealings, including on behalf of the Company, may affect the Company in ways that may
disadvantage or restrict the Company and/or benefit Goldman Sachs or other Accounts.

The following are descriptions of certain conflicts and potential conflicts that may be associated with the
financial or other interests that our Investment Adviser and Goldman Sachs may have in transactions effected by,
with, or on behalf of the Company. They are not, and are not intended to be, a complete enumeration or
explanation of all of the potential conflicts of interest that may arise. Additional information about potential
conflicts of interest regarding our Investment Adviser and Goldman Sachs is set forth in our Investment Adviser’s
Form ADV, which prospective stockholders should review prior to purchasing common stock. A copy of Part 1
and Part 2A of our Investment Adviser’s Form ADV is available on the SEC’s website (www.adviserinfo.sec.gov).

Other Activities of Goldman Sachs, the Sale of our Common Stock and the Allocation of Investment
Opportunities

Sales Incentives and Related Conflicts Arising from Goldman Sachs’ Financial and Other Relationships with
Intermediaries

Goldman Sachs and its personnel, including employees of our Investment Adviser, may have
relationships (both involving and not involving us, and including without limitation placement, brokerage,
advisory and board relationships) with distributors, consultants and others who recommend, or engage in
transactions with or for, us. Such distributors, consultants and other parties may receive compensation from
Goldman Sachs or us in connection with such relationships. As a result of these relationships, distributors,
consultants and other parties may have conflicts that create incentives for them to promote us.

To the extent permitted by applicable law, Goldman Sachs may make payments to authorized dealers and
other financial intermediaries and to salespersons (collectively, “Intermediaries”) from time to time to promote us.
These payments may be made out of Goldman Sachs’ assets, or amounts payable to Goldman Sachs. These
payments may create an incentive for a particular Intermediary to highlight, feature or recommend us.

Allocation of Investment Opportunities among the Company and Other Accounts

Our investment objectives and investment strategies may be similar to those of other Accounts managed
by our Investment Adviser (including GS BDC I and GS BDC II), and an investment appropriate for us may also
be appropriate for those Accounts. This creates potential conflicts in allocating investment opportunities among
us and such other Accounts, particularly in circumstances where the availability of such investment opportunities
is limited, where the liquidity of such investment opportunities is limited or where co-investments by us and such
other Accounts are not permitted under applicable law.

We are prohibited under the Investment Company Act from participating in certain transactions with our
affiliates without the prior approval of the Independent Directors and, in some cases, of the SEC. Any person that
owns, directly or indirectly, five percent or more of our outstanding voting securities will be our affiliate for
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purposes of the Investment Company Act, and we are generally prohibited from buying or selling any assets from
or to, or entering into certain “joint” transactions (which could include investments in the same Portfolio
Company) with such affiliates, absent the prior approval of the Independent Directors. Our Investment Adviser
and its affiliates, including persons that control, or are under common control with, us or our Investment Adviser,
are also considered to be our affiliates under the Investment Company Act, and we are generally prohibited from
buying or selling any assets from or to, or entering into “joint” transactions with, such affiliates without exemptive
relief from the SEC.

Subject to applicable law, Goldman Sachs or Accounts may invest alongside us. In certain
circumstances, negotiated co-investments by us and other funds managed by our Investment Adviser may be made
only pursuant to an order from the SEC permitting us to do so. GSAM and GS BDC I have applied for an
exemptive order from the SEC (and intend that such application will be amended to include, or otherwise apply to,
other business development companies managed by our Investment Adviser, including us) that would permit us to
co-invest with GS BDC I, GS BDC II and other funds established by the GSAM Credit Alternatives Team in the
future, as will be set forth in such order. There can be no assurance when any such order would be obtained or
that one will be obtained at all. Were such order obtained, there could be significant overlap in our investment
portfolio and the investment portfolios of GS BDC I, GS BDC II and/or other funds established by the GSAM
Credit Alternatives Team. In the absence of an SEC order, when our Investment Adviser identifies certain
negotiated investments, it will be required to determine which Accounts should make the investment at the
potential exclusion of other Accounts. In such circumstances, our Investment Adviser will adhere to its
investment allocation policy in order to determine the Account to which to allocate the opportunity. The policy
provides that our Investment Adviser allocate opportunities through a rotation system or in such other manner as
our Investment Adviser determines to be equitable. Accordingly, it is possible that we may not be given the
opportunity to participate in investments made by other Accounts.

We may also invest alongside other Accounts advised by our Investment Adviser and its affiliates in
certain circumstances where doing so is consistent with applicable law and SEC staff guidance and interpretations.
For example, we may invest alongside such Accounts consistent with guidance promulgated by the staff of the
SEC 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 our Investment Adviser, acting on our behalf and on behalf of its
other clients, negotiates no term other than price. We may also invest alongside our Investment Adviser’s other
clients as otherwise permissible under SEC staff guidance and interpretations, applicable regulations and the
allocation policy of our Investment Adviser.

To address these potential conflicts, our Investment Adviser has developed allocation policies and
procedures that provide that personnel of our Investment Adviser making portfolio decisions for Accounts will
make purchase and sale decisions and allocate investment opportunities among such Accounts consistent with its
fiduciary obligations. To the extent permitted by applicable law, these policies and procedures may result in the
pro rata allocation of limited opportunities across such eligible Accounts managed by a particular portfolio
management team, but in many other cases the allocations reflect numerous other factors as described below.
Accounts managed outside the GSAM Private Credit Group are generally viewed separately for allocation
purposes. There will be cases where certain Accounts receive an allocation of an investment opportunity when we
do not and vice versa.

In some cases, due to information barriers that are in place, other Accounts may compete with us for
specific investment opportunities without being aware that we are competing against each other. Goldman Sachs
has a conflicts system in place above these information barriers to identify potential conflicts early in the process
and determine if an allocation decision needs to be made. If the conflicts system detects a potential conflict, the
legal and compliance departments of Goldman Sachs assess investment opportunities to determine whether a
particular investment opportunity is required to be allocated to a particular Account (including us) or is prohibited
from being allocated to a particular Account. Subject to a determination by the legal and compliance departments
(if applicable), portfolio management teams are then charged with ensuring that investment opportunities are
allocated to the appropriate Account.

Personnel of our Investment Adviser involved in decision-making for Accounts may make allocation
related decisions for us and other Accounts by reference to one or more factors, including: the Account’s portfolio
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and its investment horizons, objectives, guidelines and restrictions (including legal and regulatory restrictions);
strategic fit and other portfolio management considerations, including different desired levels of investment for
different strategies; the expected future capacity of the applicable Accounts; cash and liquidity considerations; and
the availability of other appropriate investment opportunities. Suitability considerations, reputational matters and
other considerations may also be considered. The application of these considerations may cause differences in the
performance of different Accounts that have similar strategies. In addition, in some cases our Investment Adviser
may make investment recommendations to Accounts where such Accounts make the investment independently of
our Investment Adviser, which may result in a reduction in the availability of the investment opportunity for other
Accounts (including us) irrespective of our Investment Adviser’s policies regarding allocation of investments.
Additional information about our Investment Adviser’s allocation policies is set forth in Item 6 (“Performance-
based Fees and Side-by-Side Management—Side-by-Side Management of Advisory Accounts; Allocation of
Opportunities”) of our Investment Adviser’s Form ADV.

Our Investment Adviser, including the GSAM Credit Alternatives Team, may, from time to time, develop
and implement new trading strategies or seek to participate in new investment opportunities and trading strategies.
These opportunities and strategies may not be employed in all Accounts or pro rata among Accounts where they
are employed, even if the opportunity or strategy is consistent with the objectives of such Accounts.

During periods of unusual market conditions, our Investment Adviser may deviate from its normal trade
allocation practices. For example, this may occur with respect to the management of unlevered and/or long-only
Accounts that are typically managed on a side-by-side basis with levered and/or long-short Accounts.

We may receive opportunities sourced by Goldman Sachs businesses and affiliates, but in no event do we
have any rights with respect to such opportunities. Such opportunities or any portion thereof may be offered to
other Accounts, Goldman Sachs, all or certain of our investors, or such other persons or entities as determined by
Goldman Sachs in its sole discretion. We will have no rights and will not receive any compensation related to
such opportunities.

Goldman Sachs’ Financial and Other Interests May Incentivize Goldman Sachs to Promote the Sale of our
Common Stock

Goldman Sachs and its personnel have interests in promoting sales of our common stock, and the
compensation from such sales may be greater than the compensation relating to sales of interests in other
Accounts (including business development companies and other investment funds managed by our Investment
Adviser). Therefore, Goldman Sachs and its personnel may have a financial interest in promoting our common
stock over interests in other Accounts.

Our Investment Adviser receives performance-based compensation in respect of its investment
management activities on our behalf, which rewards our Investment Adviser for positive performance of our
investment portfolio. As a result, our Investment Adviser may make investments for us that present a greater
potential for return but also a greater risk of loss or that are more speculative than would be the case in the absence
of performance-based compensation. In addition, our Investment Adviser may simultaneously manage other
Accounts (including other business development companies) for which our Investment Adviser may be entitled to
receive greater fees or other compensation (as a percentage of performance or otherwise) than it receives in
respect of us. Therefore, our Investment Adviser may have an incentive to favor such other Accounts. To address
these types of conflicts, our Investment Adviser has adopted policies and procedures under which investment
opportunities will be allocated in a manner that it believes is consistent with its obligations as an Investment
Adviser. However, the amount, timing, structuring or terms of an investment by us may differ from, and
performance may be different than, the investments and performance of other Accounts.

Management of the Company by the Investment Adviser

Considerations Relating to Information Held by Goldman Sachs

Goldman Sachs has established certain information barriers and other policies to address the sharing of
information between different businesses within Goldman Sachs. As a result of information barriers, our
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Investment Adviser generally will not have access, or will have limited access, to information and personnel in
other areas of Goldman Sachs, and generally will not be able to manage us with the benefit of information held by
such other areas. Such other areas, including without limitation, Goldman Sachs’ prime brokerage and
administration businesses, will have broad access to detailed information that is not available to our Investment
Adviser, including information in respect of markets and investments, which, if known to our Investment Adviser,
might cause our Investment Adviser to seek to dispose of, retain or increase interests in Investments held by us or
acquire certain positions on our behalf, or take other actions. Goldman Sachs will be under no obligation or
fiduciary or other duty to make any such information available to our Investment Adviser or personnel of our
Investment Adviser involved in decision-making for us. There may be circumstances in which, as a result of
information held by certain of our Investment Adviser’s portfolio management teams, our Investment Adviser
limits an activity or a transaction for us, including if the team holding such information is not managing us. In
addition, regardless of the existence of information barriers, Goldman Sachs will not have any obligation to make
available any information regarding its trading activities, strategies or views, or the activities, strategies or views
used for other Accounts, for our benefit.

Valuation of our Investments

Our Investment Adviser, while not our primary valuation agent, performs certain valuation services
related to securities and assets held in the Company. Our Investment Adviser, pursuant to delegated authority, and
subject to the supervision of the Board of Directors, values our securities and assets according to our valuation
policies and may value an identical asset differently than another division or unit within Goldman Sachs or
another Account values the asset, including because such other division or unit or Account has information or uses
valuation techniques and models that it does not share with us or our Investment Adviser. This is particularly the
case in respect of difficult-to-value assets. Our Investment Adviser will face a conflict with respect to valuations
generally because of their effect on our Investment Adviser’s fees and other compensation.

Goldman Sachs’ and our Investment Adviser’s Activities on Behalf of Other Accounts

Our Investment Adviser’s decisions and actions on our behalf may differ from those on behalf of other
Accounts. Advice given to, or investment or voting decisions made for, one or more Accounts, may compete with,
affect, differ from, conflict with, or involve timing different from, advice given to or investment or voting
decisions made for us.

Goldman Sachs engages in a variety of activities in the global financial markets. The extent of Goldman
Sachs’ activities in the global financial markets, including without limitation in its capacity as an investment
banker, market maker, lender, investor, broker, advisor and research provider, may have potential adverse effects
on us. Goldman Sachs, the clients it advises, and its personnel have interests in and advise Accounts which have
investment objectives or portfolios similar to, related to or opposed to ours.

Goldman Sachs (including GSAM), the clients it advises, and its personnel have interests in and advise
Accounts that have investment objectives or portfolios similar to, related to or opposed to ours. Goldman Sachs
may receive greater fees or other compensation (including performance-based fees) from such Accounts than it
does from us. In addition, Goldman Sachs (including GSAM), the clients it advises, and its personnel may engage
(or consider engaging) in commercial arrangements or transactions with Accounts, and/or may compete for
commercial arrangements or transactions in the same types of companies, assets, securities and other instruments,
as the Company. Transactions by, advice to and activities of such Accounts may involve the same or related
companies, securities or other assets or instruments as those in which we invest, and such Accounts may engage in
a strategy while we are undertaking the same or a differing strategy, any of which could directly or indirectly
disadvantage us (including our ability to engage in a transaction or other activities) or the prices or terms at which
our transactions or other activities may be effected. For example, Goldman Sachs may be engaged to provide
advice to an Account that is considering entering into a transaction with us, and Goldman Sachs may advise such
Account not to pursue the transaction with us, or otherwise in connection with a potential transaction provide
advice to such Account that would be adverse to us. Additionally, we may buy a security and Goldman Sachs may
establish a short position in that same security or in similar securities. This short position may result in the
impairment of the price of the security that we hold or may be designed to profit from a decline in the price of the
security. We could similarly be adversely impacted if we establish a short position, following which Goldman
Sachs takes a long position in the same security or in similar securities. To the extent we engage in transactions in
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the same or similar types of securities as other Accounts, we and the other Accounts may compete for such
transactions, and transactions by such other Accounts may negatively affect our Investments (including our ability
to engage in such a transaction or other activities), or the price or terms at which our transactions or other
activities may be effected. Moreover, Goldman Sachs or Accounts, on the one hand, and we, on the other hand,
may vote differently on or take or refrain from taking different actions with respect to the same security, which
may be disadvantageous to us.

Goldman Sachs and its personnel may make investment decisions or recommendations, provide differing
investment views or have views with respect to research or valuations that are inconsistent with, or adverse to, our
interests and activities. Members may be offered access to advisory services through several different Goldman
Sachs advisory businesses (including Goldman, Sachs & Co. and GSAM). Different advisory businesses within
Goldman Sachs manage Accounts according to different strategies and may also apply different criteria to the
same or similar strategies and may have differing investment views in respect of an issuer or a security. Similarly,
within our Investment Adviser, certain portfolio management teams may have differing or opposite investment
views in respect of an issuer or a security, and the actions our portfolio management team takes in respect of our
investments may be inconsistent with, or adversely affected by, the interests and activities of the Accounts advised
by other portfolio management teams of our Investment Adviser. Research analyses or viewpoints may be
available to clients or potential clients at different times. Goldman Sachs will not have any obligation to make
available to us any research or analysis prior to its public dissemination. Our Investment Adviser is responsible
for making investment decisions on our behalf and such investment decisions can differ from investment decisions
or recommendations by Goldman Sachs on behalf of other Accounts. Goldman Sachs may, on behalf of other
Accounts and in accordance with its management of such Accounts, implement an investment decision or strategy
ahead of, or contemporaneously with, or behind similar investment decisions or strategies made for us. The
relative timing for the implementation of investment decisions or strategies among Accounts and us may
disadvantage us. Certain factors, for example, market impact, liquidity constraints, or other circumstances, could
result in our receiving less favorable trading results or incurring increased costs associated with implementing
such investment decisions or strategies, or being otherwise disadvantaged.

Subject to applicable law, our Investment Adviser may cause us to invest in securities, loans or other
obligations of companies affiliated with Goldman Sachs or in which Goldman Sachs or Accounts have an equity,
debt or other interest, or to engage in investment transactions that may result in other Accounts being relieved of
obligations or otherwise divesting of investments, which may enhance the profitability of Goldman Sachs’ or other
Accounts’ investments in and activities with respect to such companies.

When our Investment Adviser wishes to place an order for different types of Accounts (including us) for
which aggregation is not practicable, our Investment Adviser may use a trade sequencing and rotation policy to
determine which type of Account is to be traded first. Under this policy, each portfolio management team may
determine the length of its trade rotation period and the sequencing schedule for different categories of clients
within this period provided that the trading periods and these sequencing schedules are designed to be fair and
equitable over time. The portfolio management teams currently base their trading periods and rotation schedules
on the relative amounts of assets managed for different client categories (e.g., unconstrained client accounts,
“wrap program” accounts, etc.) and, as a result, we may trade behind other Accounts. Within a given trading
period, the sequencing schedule establishes when and how frequently a given client category will trade first in the
order of rotation. Our Investment Adviser may deviate from the predetermined sequencing schedule under certain
circumstances, and our Investment Adviser’s trade sequencing and rotation policy may be amended, modified or
supplemented at any time without prior notice to clients.

Potential Conflicts Relating to Follow-On Investments

To the extent permitted by law, from time to time, our Investment Adviser will provide opportunities to
Accounts (including potentially us) to make investments in companies in which certain Accounts have already
invested. Such follow-on investments can create conflicts of interest, such as the determination of the terms of the
new investment and the allocation of such opportunities among Accounts (including us). Follow-on investment
opportunities may be available to us notwithstanding that we have no existing Investment in the issuer, resulting in
our assets potentially providing value to, or otherwise supporting the investments of, other Accounts. Accounts
(including us) may also participate in releveraging and recapitalization transactions involving companies in which
other Accounts have invested or will invest. Conflicts of interest in recapitalization transactions arise between
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Accounts with existing investments in a company and Accounts (including us) making an initial investment in the
company, which have opposing interests regarding pricing and other terms.

Diverse Interests

The various types of investors in and beneficiaries of the Company, including to the extent applicable our
Investment Adviser and its affiliates, may have conflicting investment, tax and other interests with respect to their
interest in us. When considering a potential investment for us, our Investment Adviser will generally consider our
investment objectives, not the investment objectives of any particular investor or beneficiary. Our Investment
Adviser may make decisions, including with respect to tax matters, from time to time that may be more beneficial
to one type of investor or beneficiary than another, or to our Investment Adviser and its affiliates than to investors
or beneficiaries unaffiliated with our Investment Adviser. In addition, Goldman Sachs may face certain tax risks
based on positions taken by us, including as a withholding agent. Goldman Sachs reserves the right on behalf of
itself and its affiliates to take actions adverse to us or other Accounts in these circumstances, including
withholding amounts to cover actual or potential tax liabilities.

Selection of Service Providers

We expect to engage service providers (including attorneys and consultants) that may also provide
services to other Goldman Sachs affiliates. Our Investment Adviser intends to select these service providers based
on a number of factors, including expertise and experience, knowledge of related or similar products, quality of
service, reputation in the marketplace, and price. These service providers may have business, financial, or other
relationships with Goldman Sachs, which may or may not influence our Investment Adviser’s selection of these
service providers for us. Notwithstanding the foregoing, the selection of service providers for us will be
conducted in accordance with our Investment Adviser’s fiduciary obligations to us. The service providers selected
by our Investment Adviser may charge different rates to different recipients based on the specific services
provided, the personnel providing the services, or other factors. As a result, the rates paid with respect to these
service providers by us, on the one hand, may be more or less favorable than the rates paid by Goldman Sachs, on
the other hand.

Investments in Goldman Sachs Funds

To the extent permitted by applicable law, we may invest in money market and other funds sponsored,
managed or advised by Goldman Sachs. In connection with any such investments, we, to the extent permitted by
the Investment Company Act, will generally pay all advisory, administrative or Rule 12b-1 fees applicable to the
investment, and fees to our Investment Adviser in its capacity as manager will not be reduced thereby (i.e., there
could be “double fees” involved in making any such investment because Goldman Sachs could receive fees with
respect to both our management and such money market fund), other than in certain cases. In such circumstances,
as well as in all other circumstances in which Goldman Sachs receives any fees or other compensation in any form
relating to the provision of services, no accounting or repayment to us will be required.

Goldman Sachs May In-Source or Outsource

Subject to applicable law, Goldman Sachs, including our Investment Adviser, may from time to time and
without notice to investors in-source or outsource certain processes or functions in connection with a variety of
services that it provides to us in its administrative or other capacities. Such in-sourcing or outsourcing may give
rise to additional conflicts of interest.

Potential Merger with or Asset Sale to Another Fund Managed by GSAM

The Investment Adviser may in the future recommend to the Board that we merge with or sell all or
substantially all of our assets to one or more funds managed by the Investment Adviser (which may include GS
BDC I or other BDCs that may be formed in the future and managed by the Investment Adviser). The Investment
Adviser would not recommend any such Merger or Asset Sale unless it determines that it would be in our best
interests, with such determination dependent on factors it deems relevant, which may include historical and
projected financial performance of us and any proposed merger partner, portfolio composition, potential synergies
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from the Merger or Asset Sale, available alternative options, and market conditions. In addition, no such Merger
or Asset Sale would be consummated absent the meeting of various conditions required by applicable law or
contract, at such time, which may include board approval of both funds and stockholder approval. Given that the
Investment Adviser serves as the investment adviser of both companies, various conflicts of interest would apply
with respect to any such a transaction. Such conflicts of interest may potentially arise from, among other things,
differences between the compensation payable to the Investment Adviser by us and by the entity resulting from
such a Merger or Asset Sale or efficiencies or other benefits to the Investment Adviser as a result of managing a
single, larger fund instead of two separate funds.

Goldman Sachs May Act in a Capacity Other Than Investment Adviser to the Company

Investments in Different Parts of an Issuer’s Capital Structure

When permitted by applicable law, Goldman Sachs or Accounts, on the one hand, and the Company, on
the other hand, may invest in or extend credit to different classes of securities or different parts of the capital
structure of a single issuer. As a result, Goldman Sachs (including GSAM) or Accounts may take actions that
adversely affect us. In addition, when permitted by applicable law, Goldman Sachs (including GSAM) may
advise Accounts with respect to different parts of the capital structure of the same issuer, or classes of securities
that are subordinate or senior to securities, in which we invest. Goldman Sachs (including GSAM) may pursue
rights, provide advice or engage in other activities, or refrain from pursuing rights, providing advice or engaging
in other activities, on behalf of itself or other Accounts with respect to an issuer in which we have invested, and
such actions may have a material adverse effect on us.

For example, in the event that Goldman Sachs (including GSAM) or an Account holds loans, securities
or other positions in the capital structure of an issuer that ranks senior in preference to our holdings in the same
issuer, and the issuer were to experience financial or operational difficulties, Goldman Sachs (including GSAM),
acting on behalf of itself or such Account, may seek a liquidation, reorganization or restructuring of the issuer, or
terms in connection with the foregoing, that may have an adverse effect on or otherwise conflict with the interests
of our holdings in the issuer. Alternatively, in situations in which we hold a more senior position in the capital
structure of an issuer experiencing financial or other difficulties as compared to positions held by other Accounts
(which may include those of Goldman Sachs, including GSAM), our Investment Adviser may determine not to
pursue actions and remedies that may be available to us or particular terms that might be unfavorable to the
Accounts holding the less senior position. In addition, in the event that Goldman Sachs (including GSAM) or
Accounts hold voting securities of an issuer in which we hold loans, bonds or other credit-related assets or
securities, Goldman Sachs (including GSAM) or such Accounts may vote on certain matters in a manner that has
an adverse effect on the positions held by us. Conversely, such Accounts may hold voting securities of an issuer in
which Goldman Sachs (including GSAM) or such Accounts hold credit-related assets or securities, and our
Investment Adviser may determine on behalf of such Accounts not to vote in a manner adverse to Goldman Sachs
(including GSAM) or such Accounts.

Also in connection with a conflicted situation regarding the Company, or to an Account other than us or
our own account, Goldman Sachs may determine to rely on the actions of similarly situated holders of loans or
securities rather than taking such actions itself on behalf of such Account. As a result of the various conflicts and
related issues described in this paragraph, we could sustain losses during periods in which Goldman Sachs and
other Accounts achieve profits generally or with respect to particular holdings, or could achieve lower profits or
higher losses than would have been the case had the conflicts described above not existed. The negative effects
described above may be more pronounced in connection with transactions in, or our use of, small capitalization,
emerging market, distressed or less liquid strategies.

Cross Transactions

When permitted by applicable law and our Investment Adviser’s and our policies, our Investment
Adviser, acting on our behalf, may enter into transactions in securities and other instruments with or through
Goldman Sachs, and may cause us to engage in transactions in which our Investment Adviser, advises both sides
of a transaction (cross transactions) and acts as broker for, and receives a commission from, us on one side of a
transaction and a brokerage account on the other side of the transaction (agency cross transactions). There may be
potential conflicts of interest or regulatory restrictions relating to these transactions which could limit our
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Investment Adviser’s ability to engage in these transactions for us. Goldman Sachs will have potentially
conflicting division of loyalties and responsibilities to the parties in such transactions, including with respect to a
decision to enter into such transactions as well as with respect to valuation, pricing and other terms. Our
Investment Adviser has developed policies and procedures in relation to such transactions and conflicts. However,
there can be no assurance that such transactions will be effected in the manner that is most favorable to us as a
party to any such transaction. Cross transactions may disproportionately benefit some other Accounts relative to
other Accounts, including us, due to the relative amount of market savings obtained by the Accounts. Cross or
agency cross transactions will be effected in accordance with fiduciary requirements and applicable law (which
may include disclosure and consent).

Goldman Sachs May Act in Multiple Commercial Capacities

To the extent permitted by applicable law, Goldman Sachs may act as broker, dealer, agent, lender or
advisor or in other commercial capacities for us or issuers of securities held by us. Goldman Sachs may be
entitled to compensation in connection with the provision of such services, and we will not be entitled to any such
compensation. Goldman Sachs will have an interest in obtaining fees and other compensation in connection with
such services that are favorable to Goldman Sachs, and may take commercial steps in its own interests in
connection with providing such services that negatively affect us. For example, Goldman Sachs may require
repayment of all or part of a loan at any time and from time to time or declare a default under an agreement with
us or a Portfolio Company of ours, liquidate our assets or redeem positions more rapidly (and at significantly
lower prices) than might otherwise be desirable. In addition, due to its access to and knowledge of funds, markets
and securities based on its other businesses, Goldman Sachs may make decisions based on information or take (or
refrain from taking) actions with respect to interests in investments of the kind held directly or indirectly by us in a
manner that may be adverse to us. Goldman Sachs may also derive benefits from providing services to us, which
may enhance Goldman Sachs’ relationships with various parties, facilitate additional business development and
enable Goldman Sachs to obtain additional business and generate additional revenue.

Goldman Sachs’ activities on behalf of its clients may also restrict investment opportunities that may be
available to us. For example, Goldman Sachs is often engaged by companies as a financial advisor, or to provide
financing or other services, in connection with commercial transactions that may be potential investment
opportunities for us. There may be circumstances in which we are precluded from participating in such
transactions as a result of Goldman Sachs’ engagement by such companies. Goldman Sachs reserves the right to
act for these companies in such circumstances, notwithstanding the potential adverse effect on us. Please also
refer to “—Management of the Company by the Investment Adviser–Considerations Relating to Information Held
by Goldman Sachs” above and “—Potential Limitations and Restrictions on Investment Opportunities and
Activities of the Investment Adviser and the Company” below.

Subject to applicable law, Goldman Sachs or Accounts may invest in us and such investments may
constitute substantial percentages of our outstanding equity interests.

To the extent permitted by applicable law, Goldman Sachs may create, write, sell, issue, invest in or act
as placement agent or distributor of derivative instruments related to us, or with respect to our underlying
securities or assets, or which may be otherwise based on or seek to replicate or hedge our performance. Such
derivative transactions, and any associated hedging activity, may differ from and be adverse to our interests.

Goldman Sachs may make loans or enter into asset-based or other credit facilities or similar transactions
that are secured by a client’s assets or interests, including our equity, interests in an Account or assets in which we
or an Account have an interest. In connection with its rights as lender, Goldman Sachs may take actions that
adversely affect an Account and which may in turn adversely affect us (e.g., if we hold the same type of security
that is providing the credit support to the borrower Account, such holding may be disadvantaged when the
borrower Account liquidates assets in response to an action taken by Goldman Sachs).

Code of Ethics and Personal Trading

Each of the Company, GSAM, as our Investment Adviser, and Goldman, Sachs & Co. and Goldman
Sachs International, as principal underwriters, has adopted a Code of Ethics (the “Code of Ethics”) in compliance
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with Section 17(j) of the Investment Company Act designed to provide that our directors, personnel of our
Investment Adviser, and certain additional Goldman Sachs personnel who support our Investment Adviser, comply
with applicable federal securities laws and place the interests of clients first in conducting personal securities
transactions. The Code of Ethics imposes certain restrictions on securities transactions in the personal accounts of
covered persons to help avoid conflicts of interest. Subject to the limitations of the Code of Ethics, covered
persons may buy and sell securities or other investments for their personal accounts, including investments in the
Company, and may also take positions that are the same as, different from, or made at different times than,
positions taken by us. Additionally, Goldman Sachs personnel, including personnel of our Investment Adviser, are
subject to firm-wide policies and procedures regarding confidential and proprietary information, information
barriers, private investments, outside business activities and personal trading.

Proxy Voting by the Investment Adviser

Our Investment Adviser has implemented processes designed to prevent conflicts of interest from
influencing proxy voting decisions that it makes on behalf of advisory clients, including us, and to help ensure that
such decisions are made in accordance with its fiduciary obligations to its clients. Notwithstanding such proxy
voting processes, proxy voting decisions made by our Investment Adviser with respect to securities held by us
may benefit the interests of Goldman Sachs and Accounts other than us.

Potential Limitations and Restrictions on Investment Opportunities and Activities of the Investment
Adviser and the Company

Our Investment Adviser may restrict its investment decisions and activities on our behalf in various
circumstances, including as a result of applicable regulatory requirements, information held by Goldman Sachs,
Goldman Sachs’ roles in connection with other clients and in the capital markets (including in connection with
advice it may give to such clients or commercial arrangements or transactions that may be undertaken by such
clients or by Goldman Sachs) and Goldman Sachs’ internal policies and/or potential reputational risk or
disadvantage to Accounts, including us, and Goldman Sachs. Our Investment Adviser might not engage in
transactions or other activities for, or enforce certain rights in favor of, us due to Goldman Sachs’ activities outside
services provided to us and regulatory requirements, policies and reputational risk assessments.

In addition, our Investment Adviser may restrict or limit the amount of our investment, or restrict the
type of governance or voting rights it acquires or exercises, where we (potentially together with Goldman Sachs
and other Accounts) exceed a certain ownership interest, or possess certain degrees of voting or control, if the
foregoing could require a filing or license or other regulatory or corporate consent, which could, among other
things, result in additional costs and disclosure obligations for, or impose regulatory restrictions on, Goldman
Sachs, including GSAM, or on other Accounts, or where exceeding the aggregate amount is prohibited or may
result in regulatory or other restrictions. In certain cases, restrictions and limitations will be applied to avoid
approaching such aggregate amount. Circumstances in which such restrictions or limitations may arise include:
(i) a strict prohibition against owning more than a certain percentage of an issuer’s securities; (ii) a “poison pill”
that would have a material dilutive impact on the holdings of the Company in the issuer should a threshold be
exceeded; (iii) provisions that would cause Goldman Sachs to be considered an “interested stockholder” of an
issuer should a threshold be exceeded; and (iv) provisions that may cause Goldman Sachs to be considered an
“affiliate” or “control person” of the issuer.

When faced with the foregoing limitations, Goldman Sachs will generally avoid exceeding the threshold
because exceeding the threshold could have an adverse impact on the ability of Goldman Sachs to conduct its
business activities. Our Investment Adviser may also reduce our interest in an investment opportunity that has
limited availability or where Goldman Sachs has determined to cap its aggregate investment in consideration of
certain regulatory or other requirements so that other Accounts that pursue similar investment strategies may be
able to acquire an interest in the investment opportunity. In circumstances in which we and one or more other
clients of Goldman Sachs are permitted under applicable law to make side-by-side investments, Goldman Sachs,
acting on our behalf, may be limited in the terms of the transactions that it may negotiate under applicable law.
This may have the effect of limiting our ability to participate in certain transactions or result in terms that are less
favorable to us than would have otherwise been the case.
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Our Investment Adviser is not permitted to use material non-public information in effecting purchases
and sales in public securities transactions for us. Our Investment Adviser may limit an activity or transaction
(such as a purchase or sale transaction) which might otherwise be engaged in by the Company, including as a
result of information held by Goldman Sachs (including information held by a portfolio management team in
GSAM other than the team managing us). For example, directors, officers and employees of Goldman Sachs may
take seats on the boards of directors of, or have board of directors observer rights with respect to, companies in
which Goldman Sachs invests on our behalf. Generally, Goldman Sachs takes such seats or acquires such
observer rights only with respect to private (not publicly traded) companies. However, to the extent a director,
officer or employee of Goldman Sachs were to take a seat on the board of directors of, or have board of directors
observer rights with respect to, a public company, our Investment Adviser (or certain of its investment teams)
would be limited and/or restricted in its or their ability to trade in the securities of the company to the extent our
Investment Adviser (or certain of its investment teams) possessed or were deemed to possess material non-public
information regarding the company.

Our Investment Adviser may also limit the activities and transactions engaged in by the Company, and
may limit its exercise of rights on the Company’s behalf or in respect of the Company, for reputational or other
reasons, including where Goldman Sachs is providing (or may provide) advice or services to an entity involved in
such activity or transaction, where Goldman Sachs or an Account is or may be engaged in the same or a related
activity or transaction to that being considered on behalf of the Company, where Goldman Sachs or an Account
has an interest in an entity involved in such activity or transaction, or where such activity or transaction or the
exercise of such rights on behalf of the Company or in respect of the Company could affect Goldman Sachs, our
Investment Adviser or their activities.

Furthermore, GSAM operates a program reasonably designed to ensure compliance generally with
economic and trade sanctions-related obligations applicable directly to its activities (although such obligations are
not necessarily the same obligations that we may be subject to). Such economic and trade sanctions prohibit,
among other things, transactions with and the provision of services to, directly or indirectly, certain countries,
territories, entities and individuals. These economic and trade sanctions, and the application by GSAM of its
compliance program in respect thereof, may significantly restrict or limit our intended investment activities.

In light of the BHCA and the “Volcker Rule,” our Investment Adviser may be required to, or may choose
to, dispose of certain investments on our behalf earlier or at a different time than our Investment Adviser would
otherwise have determined to do so (or earlier or at a different time than may be the case for Accounts that are not
pooled investment vehicles).

In order to engage in certain transactions on our behalf, our Investment Adviser will be subject to (or
cause us to become subject to) the rules, terms and/or conditions of any venues through which it trades securities,
derivatives or other instruments. This includes, but is not limited to, where our Investment Adviser and/or the
Company may be required to comply with the rules of certain exchanges, execution platforms, trading facilities,
clearinghouses and other venues, or may be required to consent to the jurisdiction of any such venues. The rules,
terms and/or conditions of any such venue may result in our Investment Adviser and/or the Company being
subject to, among other things, margin requirements, additional fees and other charges, disciplinary procedures,
reporting and recordkeeping, position limits and other restrictions on trading, settlement risks and other related
conditions on trading set out by such venues.

From time to time, we, our Investment Adviser or its affiliates and/or its service providers or agents may
be required, or may determine that it is advisable, to disclose certain information about us, including, but not
limited to, investments held by us, and the names and percentage interest of beneficial owners thereof, to third
parties, including local governmental authorities, regulatory organizations, taxing authorities, markets, exchanges,
clearing facilities, custodians, brokers and trading counterparties of, or service providers to, our Investment
Adviser or us. Our Investment Adviser generally expects to comply with requests to disclose such information,
including through electronic delivery platforms; however, our Investment Adviser may determine to cause the sale
of certain assets for us rather than make certain required disclosures, and such sale may be at a time that is
inopportune from a pricing or other standpoint.

Pursuant to the BHCA, for so long as GSAM acts as our Investment Adviser or in certain other
capacities, the periods during which certain investments may be held are limited. As a result, we may be required
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to dispose of investments at an earlier date than would otherwise have been the case had the BHCA not been
applicable. In addition, under the “Volcker Rule,” the size of Goldman Sachs’ ownership interest in certain types
of funds is limited, and as a result, to the extent Goldman Sachs holds shares of our common stock, it may be
required to dispose of all or a portion of its investment in us, if applicable, including at times that other investors
in us may not have the opportunity to dispose of their fund investments. Any such sale of our interests by
Goldman Sachs could reduce the alignment of interest of Goldman Sachs with other investors in us.

Goldman Sachs may become subject to additional restrictions on its business activities that could have an
impact on our activities. In addition, to the extent permitted by law, our Investment Adviser may restrict its
investment decisions and activities on our behalf and not on behalf of other Accounts.

Brokerage Transactions

Our Investment Adviser may select broker-dealers (including affiliates of our Investment Adviser) that
furnish our Investment Adviser, us, its affiliates and other Goldman Sachs personnel with proprietary or third-
party brokerage and research services (collectively, “brokerage and research services”) that provide, in our
Investment Adviser’s view, appropriate assistance to our Investment Adviser in the investment decision-making
process. Our Investment Adviser may pay for such brokerage and research services with “soft” or commission
dollars.

Brokerage and research services may be used to service us and any or all other Accounts, including in
connection with Accounts other than those that pay commissions to the broker-dealer relating to the brokerage and
research service arrangements. As a result, the brokerage and research services (including soft dollar benefits)
may disproportionately benefit other Accounts relative to us based on the amount of commissions paid by us in
comparison to such other Accounts. Our Investment Adviser does not attempt to allocate soft dollar benefits
proportionately among clients or to track the benefits of brokerage and research services to the commissions
associated with a particular Account or group of Accounts.

Because we will generally acquire and dispose of investments in privately negotiated transactions, we
will infrequently use brokers in the normal course of our business. Subject to policies established by our Board of
Directors, our Investment Adviser will be primarily responsible for the execution of the publicly traded securities
portion of its portfolio transactions and the allocation of brokerage commissions. Our Investment Adviser does
not expect to execute transactions through any particular broker or dealer, but will seek to obtain the best net
results for us, taking into account such factors as price (including the applicable brokerage commission or dealer
spread), size of order, difficulty of execution, and operational facilities of the firm and the firm’s risk and skill in
positioning blocks of securities. While our Investment Adviser generally will seek reasonably competitive trade
execution costs, we will not necessarily pay the lowest spread or commission available. Subject to applicable
legal requirements, our Investment Adviser may select a broker based partly upon brokerage or research services
provided to our Investment Adviser and us and any other Accounts. In return for such services, we may pay a
higher commission than other brokers would charge if our Investment Adviser determines in good faith that such
commission is reasonable in relation to the services provided.

Aggregation of Trades by Our Investment Adviser

Our Investment Adviser follows policies and procedures pursuant to which, subject to applicable law, it
may combine or aggregate purchase or sale orders for the same security or other instrument for multiple clients
(sometimes referred to as “bunching”) (including Accounts that are proprietary to Goldman Sachs), so that the
orders can be executed at the same time and block trade treatment of any such orders can be elected when
available. Our Investment Adviser aggregates orders, when subject to applicable law, our Investment Adviser
considers doing so appropriate and in the interests of its clients generally and may elect block trade treatment
when available. In addition, under certain circumstances and subject to applicable law, trades for the Company
may be aggregated with Accounts that contain Goldman Sachs assets.

When a bunched order or block trade is completely filled, our Investment Adviser generally will allocate
the securities or other instruments purchased or the proceeds of any sale pro rata among the participating
Accounts, based on our relative size order. If an order is filled at several different prices, through multiple trades
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(whether at a particular broker-dealer or among multiple broker-dealers), generally all participating Accounts will
receive the average price and pay the average commission, however, this may not always be the case (due to, e.g.,
odd lots, rounding, market practice or constraints applicable to particular Accounts).

Our Investment Adviser does not bunch or aggregate orders for different Accounts, elect block trade
treatment or net buy and sell orders for the same Account, if portfolio management decisions relating to the orders
are made separately, or if bunching, aggregating, electing block trade treatment or netting is not appropriate or
practicable from our Investment Adviser’s operational or other perspective. Our Investment Adviser may be able
to negotiate a better price and lower commission rate on aggregated trades than on trades that are not aggregated,
and incur lower transaction costs on netted trades than trades that are not netted. Where transactions for an
Account are not aggregated with other orders, or not netted against orders for us or other Accounts, we may not
benefit from a better price and lower commission rate or lower transaction cost. Aggregation and netting of trades
may disproportionately benefit some Accounts relative to other Accounts, including us, due to the relative amount
of market savings obtained by such Accounts.

Other present and future activities of Goldman Sachs may give rise to additional conflicts of interest.
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FORWARD-LOOKING STATEMENTS

This Offering Memorandum contains forward-looking statements that involve substantial risks and
uncertainties. You can identify these statements by the use of forward-looking terminology such as “may,” “will,”
“should,” “plan,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “continue” or “believe” or the negatives
thereof or other variations thereon or comparable terminology. You should read statements that contain these
words carefully because they discuss our plans, strategies, prospects and expectations concerning our business,
operating results, financial condition and other similar matters. We believe that it is important to communicate our
future expectations to our investors. Our forward-looking statements include, but are not limited to, information in
this Offering Memorandum regarding general domestic and global economic conditions, our future financing
plans, our ability to operate as a business development company and the expected performance of, and the yield
on, our Portfolio Companies. In particular, there are forward-looking statements under “Summary—Goldman
Sachs Middle Market Lending Corp.,” “Business” and “Discussion of the Company’s Expected Operating Plans”.
There may be events in the future, however, that we are not able to predict accurately or control. The factors listed
under “Risk Factors”, as well as any cautionary language in this Offering Memorandum, provide examples of
risks, uncertainties and events that may cause our actual results to differ materially from the expectations we
describe in our forward-looking statements contained in this Offering Memorandum. Before you invest in our
common stock, you should be aware that the occurrence of the events described in these risk factors and elsewhere
in this Offering Memorandum could have a material adverse effect on our business, results of operation and
financial position. Any forward-looking statement made by us in this Offering Memorandum speaks only as of the
date on which we make it. Factors or events that could cause our actual results to differ from forward-looking
statements may emerge from time to time, and it is not possible for us to predict all of them.

The following factors are among those that may cause actual results to differ materially from our
forward-looking statements in this Offering Memorandum:

• our future operating results;
• changes in political, economic or industry conditions, the interest rate environment or conditions

affecting the financial and capital markets;
• uncertainty surrounding the strength of the U.S. economic recovery;
• our business prospects and the prospects of our prospective Portfolio Companies;
• the impact of Investments that we expect to make;
• the impact of increased competition;
• our contractual arrangements and relationships with third parties;
• the dependence of our future success on the general economy and its impact on the industries in

which we invest;
• the ability of our prospective Portfolio Companies to achieve their objectives;
• the ability of our Investment Adviser to locate suitable investments for us and to monitor and

administer our investments;
• our expected financings and Investments;
• the use of borrowed money to finance a portion of our Investments;
• our ability to make distributions;
• the adequacy of our cash resources, financing sources and working capital;
• the timing and manner in which an Exit Event occurs, if at all;
• the timing of cash flows, if any, from the operations of our prospective Portfolio Companies;
• the impact of future acquisitions and divestitures;
• the timing and manner in which we conduct any share repurchase offers;
• the effect of changes in tax laws and regulations and interpretations thereof;
• our ability to maintain our status as a BDC under the Investment Company Act and as a RIC

under the Code;
• actual and potential conflicts of interest with GSAM and its affiliates;
• the ability of GSAM to attract and retain highly talented professionals;
• the impact on our business of new legislation; and
• the availability of credit and/or our ability to access the equity markets.
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USE OF PROCEEDS

We intend to use substantially all of the proceeds from this offering, net of expenses, to make
investments in accordance with our investment objectives and using the strategies described in this Offering
Memorandum. We anticipate that the remainder will be used for working capital and general corporate purposes,
including the payment of operating expenses. However, we have not established limits on the use of proceeds
from this offering. We anticipate, based on the amount of proceeds raised in the initial or subsequent offerings,
that it could take some time to invest substantially all of the capital we expect to raise due to market conditions
generally and the time necessary to identify, evaluate, structure, negotiate and close suitable investments in
middle-market companies.

In order to comply with the RIC diversification requirements during the startup period, we may invest
proceeds from time to time in temporary Investments, such as cash, cash equivalents and U.S. government
securities, which we expect will earn yields substantially lower than the interest, dividend or other income that we
seek to receive in respect of suitable portfolio investments.
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DISTRIBUTIONS

We intend to pay quarterly distributions to our stockholders out of assets legally available for
distribution. Future quarterly distributions, if any, will be determined by our Board of Directors. All future
distributions will be subject to lawfully available funds therefor, and no assurance can be given that we will be
able to declare such distributions in future periods.

We intend to elect to be treated, and expect to qualify annually, as a RIC under Subchapter M of the
Code, commencing with our taxable year that includes the Initial Drawdown Date. To obtain and maintain RIC
status, we must, among other things, timely distribute to our stockholders at least 90% of our investment company
taxable income for each taxable year. We intend to timely distribute to our stockholders substantially all of our
annual taxable income for each year, except that we may retain certain net capital gains (i.e., realized net long-
term capital gains in excess of realized net short-term capital losses) for reinvestment and, depending upon the
level of taxable income and net capital gain earned in a year, we may choose to carry forward taxable income or
net capital gain for distribution in the following year and pay any applicable tax. We generally will be required to
pay such U.S. federal excise tax if our distributions during a calendar year do not exceed the sum of (1) 98.0% of
our net ordinary income (taking into account certain deferrals and elections) for the calendar year, (2) 98.2% of
our capital gains in excess of capital losses for the one-year period ending on October 31 of the calendar year and
(3) any net ordinary income and capital gains in excess of capital losses for preceding years that were not
distributed during such years. If we retain net capital gains, we may treat such amounts as deemed distributions to
our stockholders. In that case, you will be treated as if you had received an actual distribution of the capital gains
we retained and then you reinvested the net after-tax proceeds in our common stock. In general, you also will be
eligible to claim a tax credit (or, in certain circumstances, obtain a tax refund) equal to your allocable share of the
tax we paid on the capital gains deemed distributed to you. Stockholders should read carefully any written
disclosure accompanying a distribution from us and should not assume that the source of any distribution is our
net ordinary income or capital gains. The distributions we pay to our stockholders in a year may exceed our net
ordinary income and capital gains for that year and, accordingly, a portion of such distributions may constitute a
return of capital for U.S. federal income tax purposes. The specific tax characteristics of our distributions will be
reported to stockholders after the end of the calendar year. Please refer to “Certain U.S. Federal Income Tax
Considerations” for further information regarding the tax treatment of our distributions and the tax consequences
of our retention of net capital gains. See also “Risk Factors—Risks Relating to this Offering and Our Common
Stock—We may not be able to pay you distributions on our common stock, our distributions to you may not grow
over time and a portion of our distributions to you may be a return of capital for U.S. federal income tax
purposes.”
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DISCUSSION OF THE COMPANY’S EXPECTED OPERATING PLANS

The following discussion and other parts of this Offering Memorandum contain forward-looking
information that involves risks and uncertainties. The discussion and analysis contained in this section refers to
our financial condition, results of operations and cash flows. Please see “Risk Factors” and “Forward-Looking
Statements” for a discussion of the uncertainties, risks and assumptions associated with this discussion and
analysis. Our actual results could differ materially from those anticipated by such forward-looking information
due to factors discussed under “Risk Factors” and “Forward-Looking Statements” appearing elsewhere in this
Offering Memorandum.

Overview

Goldman Sachs Middle Market Lending Corp., a Delaware corporation, will be a specialty finance
company focused on lending to middle-market companies. We will be an externally managed non-diversified, closed
end management investment company that will elect to be regulated as a BDC under the Investment Company Act,
on or before the Initial Drawdown Date. In addition, we intend to elect to be treated, and expect to qualify
annually, as a RIC under Subchapter M of the Code, for U.S. federal income tax purposes, commencing with our
taxable year that includes the Initial Drawdown Date. We will seek to generate current income and, to a lesser
extent, capital appreciation, primarily through direct originations of secured debt, including first lien, first
lien/last-out unitranche and second lien debt, and unsecured debt, including mezzanine debt, as well as through
select equity investments. Unitranche loans are first lien loans that may extend deeper in a company’s capital
structure than traditional first lien debt and may provide for a waterfall of cash flow priority between different
lenders in the unitranche loan. We may make multiple investments in the same Portfolio Company.

Loans and other forms of extensions of credit to U.S. middle-market companies is an area GSAM
believes has been underserved in recent years by traditional providers of capital such as banks and the public debt
markets. We expect to invest, under normal circumstances, at least 80% of our net assets (plus any borrowings for
investment purposes), directly or indirectly in middle-market corporate credit obligations and related instruments,
including other income-producing assets. The term “middle-market corporate credit obligations and related
instruments” is used to refer to loans and other forms of extensions of credit to, or securities or other instruments
that provide exposure to the credit of, public and private companies with EBITDA of between $5 million and $75
million annually (“middle-market companies”). We expect to invest primarily in U.S. middle-market companies,
which we believe are underserved by traditional providers of capital such as banks and the public debt markets.
However, we may from time to time invest opportunistically in large U.S. companies, non-U.S. companies,
stressed or distressed debt, structured products, private equity or other opportunities, subject to limits imposed by
the Investment Company Act. In addition, as a result of fluctuations in the value of one asset relative to another
asset, middle-market credit obligations and related instruments may represent less than 80% of our net assets (plus
any borrowings for investment purposes) at any time. Investors will be notified at least 60 days prior to any
change to our 80% investment policy described above.

Investments

Although we have commenced exploring investment opportunities, we do not currently own any
Investments. We anticipate commencing the funding of investments subsequent to the Initial Drawdown Date,
which is expected to occur in the third or fourth quarter of 2016. See “Risk Factors—As a new company with no
investments, our initial closing is of interests in a ‘blind pool.’ You will not have the opportunity to evaluate
historical data or assess any of our Investments prior to participating in the initial closing.”

Our level of investment activity can and will vary substantially from period to period depending on many
factors, including the amount of debt and equity capital available to middle-market companies, the level of merger
and acquisition activity for such companies, the general economic environment, the amount of capital we have
available to us and the competitive environment for the type of investments we make.

As a BDC, we must not acquire any assets other than “qualifying assets” specified in the Investment
Company Act, unless, at the time the acquisition is made, at least 70% of our total assets are qualifying assets
(with certain limited exceptions). Qualifying assets include investments in “eligible portfolio companies.”
Pursuant to rules adopted by the SEC, “eligible portfolio companies” include certain companies that do not have
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any securities listed on a national securities exchange and public companies whose securities are listed on a
national securities exchange but whose market capitalization is less than $250 million. See “Regulation.”

Revenues

We will generate revenue in the form of interest income on debt investments and, to a lesser extent,
capital gains and distributions, if any, on equity securities that we may acquire in Portfolio Companies. Some of
our investments may provide for deferred interest payments or PIK interest. The principal amount of the debt
investments and any accrued but unpaid interest generally becomes due at the maturity date.

In addition, we may generate revenue in the form of commitment, origination, structuring or diligence
fees, fees for providing managerial assistance and consulting fees. Loan origination fees, original issue discount
and market discount or premium are capitalized, and we accrete or amortize such amounts into income over the
life of the loan. We will record contractual prepayment premiums on loans and debt securities as interest income.

Dividend income on common equity investments will be recorded on the record date for private Portfolio
Companies and on the ex-dividend date for publicly traded Portfolio Companies. Interest and dividend income
will be presented net of withholding tax, if any.

Expenses

Our primary operating expenses will include the payment of the Management Fee and the Incentive Fee
to our Investment Adviser, legal and professional fees, interest, fees and other expenses of Financings and other
operating and overhead related expenses. The Management Fee and Incentive Fee will compensate our Investment
Adviser for its work in identifying, evaluating, negotiating, closing and monitoring our Investments. We bear all
other costs and expenses of our operations and transactions in accordance with the Investment Management
Agreement and Administration Agreement (as defined below), including those relating to:

• our operational and organizational expenses;
• fees and expenses, including travel expenses, incurred by our Investment Adviser or payable to

third parties related to our Investments, including, among others, professional fees (including the
fees and expenses of consultants and experts) and fees and expenses from evaluating, monitoring,
researching and performing due diligence on Investments and prospective Investments;

• interest, fees and other expenses payable on Financings, if any, incurred by us;
• fees and expenses incurred by us in connection with membership in investment company

organizations;
• brokers’ commissions;
• fees and expenses associated with calculating our NAV (including the costs and expenses of any

Independent Valuation Advisor (as defined below));
• legal, auditing or accounting expenses;
• taxes or governmental fees;
• the fees and expenses of our Administrator, transfer agent or sub-transfer agent;
• the cost of preparing stock certificates or any other expenses, including clerical expenses of issue,

redemption or repurchase of the shares;
• the expenses of, and fees for, registering or qualifying common stock for sale, maintaining our

registration and qualifying and registering the Company as a broker or a dealer;
• the fees and expenses of our Independent Directors;
• the cost of preparing and distributing reports, proxy statements and notices to holders of our equity

interests, the SEC and other regulatory authorities;
• costs of holding stockholder meetings;
• listing fees, if any,
• the fees or disbursements of custodians of our assets, including expenses incurred in the

performance of any obligations enumerated by our organizational documents insofar as they govern
agreements with any such custodian;

• insurance premiums; and
• costs incurred in connection with any claim, litigation, arbitration, mediation, government

investigation or dispute in connection with our business and the amount of any judgment or



78

settlement paid in connection therewith, or the enforcement of our rights against any person and
indemnification or contribution expenses payable by us to any person and other extraordinary
expenses not incurred in the ordinary course of our business.

Our Investment Adviser will not be required to pay expenses of activities which are primarily intended to
result in sales of common stock, including all costs and expenses associated with the preparation and distribution
of this Offering Memorandum and the Subscription Agreements.

Leverage

We expect from time to time to borrow funds for a variety of purposes, subject to the limitations of the
Investment Company Act, including to bridge fundings for Investments in advance of drawdowns, as part of our
investment program, to meet other short-term liquidity needs, including to pay the Management Fee, and to
facilitate our hedging activities. Sources of leverage include the issuance of senior securities (including preferred
stock) and other credit facilities (secured by Investments and/or pledges of Undrawn Commitments).

The above borrowing of funds is known as “leverage” and could increase or decrease returns to
stockholders. The use of leverage involves significant risks. As a BDC, with certain limited exceptions, under
current law, we will only be permitted to borrow amounts such that our asset coverage ratio, as defined in the
Investment Company Act, equals at least 200% after such borrowing. Certain trading practices and investments,
such as reverse repurchase agreements, may be considered borrowings or involve leverage and thus may be
subject to Investment Company Act restrictions. In accordance with applicable SEC staff guidance and
interpretations, if we engage in such transactions, instead of maintaining an asset coverage ratio of at least 200%,
we intend to segregate or earmark liquid assets, or enter into an offsetting position, in an amount at least equal to
our exposure, on a mark-to-market basis, to such transactions (as calculated pursuant to requirements of the SEC).
Short-term credits necessary for the settlement of securities transactions and arrangements with respect to
securities lending will not be considered borrowings for these purposes. Practices and investments that may
involve leverage but are not considered borrowings are not subject to the Investment Company Act’s asset
coverage requirement and we will not otherwise segregate or earmark liquid assets or enter into offsetting
positions for such transactions. The amount of leverage that we employ will depend on our assessment of market
conditions and other factors at the time of any proposed borrowing. Additionally, we will be able to incur
additional leverage if we are able to obtain exemptive relief from the SEC to exclude the debt of any SBIC
subsidiary we may form in the future from the leverage requirements otherwise applicable to BDCs. We have not
yet applied to the SBA for approval to form an SBIC and we can offer no assurances as to whether or when we
will be able to form an SBIC subsidiary or obtain such exemptive relief.

In connection with obtaining leverage, we may assign and/or pledge to the provider of such leverage the
stockholder’s Undrawn Commitments (including our right to make drawdowns and to enforce the stockholder’s
funding obligations). If we pledge to the provider of leverage Undrawn Commitments, and the amount of such
Undrawn Commitments decreases as drawdowns are made by us, we may be required to make additional
drawdowns, use distributable proceeds or otherwise reduce our outstanding borrowings. In addition, the use of
borrowed funds will result in us paying interest as well as financing, transaction and other fees and costs to the
lender, which will reduce the actual cash returns realized by the stockholders as compared to situations in which
there was no borrowing or in which the borrowed funds were repaid at an earlier date. Gains made with borrowed
funds generally will increase the returns realized by stockholders. However, losses incurred with borrowed funds
will magnify the losses realized by stockholders. For the avoidance of doubt, we may exclude from such pledge
all or a portion of the Undrawn Commitment of any investors that are officers, directors or certain significant
investors of the Company, and certain other persons, to the extent restricted under, or considered by the Board to
be necessary or desirable to facilitate compliance with, applicable laws or regulations, including ERISA, the
Investment Company Act and the Sarbanes-Oxley Act.

The SEC has proposed a new rule under the Investment Company Act that would govern the use of
derivatives (defined to include any swap, security-based swap, futures contract, forward contract, option or any
similar instrument) by BDCs. Under the proposed rule, a BDC would be required to comply with one of two
alternative portfolio limitations and manage the risks associated with derivatives transactions by segregating
certain assets. Furthermore, a BDC that engages in more than a limited amount of derivatives transactions or that
uses complex derivatives would be required to establish a formalized derivatives risk management program. If the
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SEC adopts this rule in the form proposed, our ability to enter into transactions involving such instruments may be
hindered, which could have an adverse effect on the operations and our profitability.

For a description of risks associated with our ability to borrow, see “Risk Factors—Risks Relating to Our
Business and Structure—We may borrow money, which may magnify the potential for gain or loss and may
increase the risk of investing in us.”

Hedging

Subject to applicable provisions of the Investment Company Act and applicable CFTC regulations, we
may enter into hedging transactions. Such hedging 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 the our portfolio positions from changes in currency exchange rates and market interest rates. The CFTC and
the SEC have issued final rules establishing that certain swap transactions are subject to CFTC regulation.
Engaging in such swap transactions may cause us to fall within the definition of a “commodity pool” under the
Commodity Exchange Act and related CFTC regulations. Our Investment Adviser expects to claim no-action
relief from CFTC regulation as a commodity pool operator pursuant to a CFTC staff no-action letter with respect
to the Company’s operations, which means that the Company will be limited in its ability to use futures contracts
or options on futures contracts or engage in swap transactions.

Financial Condition, Liquidity and Capital Resources

The primary use of existing funds and any funds raised in the future is expected to be for our investments
in Portfolio Companies, cash distributions to, or stock repurchases from, our stockholders or for other general
corporate purposes, including paying for operating expenses or debt service to the extent we borrow or issue
senior securities. See “Distributions.”

We expect to raise equity capital by selling shares of our common stock in this initial closing until the
Final Closing Date. Subsequent to the Final Closing Date, we may seek to raise additional equity capital through
additional private placement offerings of shares of our common stock or in an IPO.

To the extent we determine that additional capital would allow us to take advantage of additional
investment opportunities, if the market for debt financing presents attractively priced debt financing opportunities,
or if our Board of Directors otherwise determines that leveraging our portfolio would be in our best interest and
the best interests of our stockholders, we may enter into one or more credit facilities, including revolving credit
facilities, or issue senior securities. We would expect any such credit facilities may be secured by certain of our
assets and may contain advance rates based upon pledged collateral. The pricing and other terms of any such
facilities would depend upon market conditions when we enter into any such facilities as well as the performance
of our business, among other factors.

In addition, we may raise capital by securitizing certain of our investments, including through the
formation of one or more CLOs or warehouse facilities, while retaining all or most of the exposure to the
performance of these investments. This would involve contributing a pool of assets to a special purpose entity, and
selling debt interests in such entity on a non-recourse or limited-recourse basis to purchasers. We may also pursue
other forms of debt financing, including potentially from the SBA through a future SBIC subsidiary.

We will generate cash primarily from the net proceeds of this offering and any future offerings of
securities and cash flows from operations, including interest earned from the temporary investment of cash in U.S.
government securities and other high-quality debt investments that mature in one year or less.

Inflation

We do not expect that inflation will have a significant effect on our results of operations. However, our
Portfolio Companies may, from time to time, experience the impact of inflation on their operating results.
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Contractual Obligations

We have entered into certain contracts under which we have future commitments. Payments under the
Investment Management Agreement, pursuant to which GSAM has agreed to serve as our Investment Adviser, are
equal to (1) a percentage of value of our average NAV (or our average adjusted gross assets following the
occurrence (if any) of a listing), and (2) a two-part Incentive Fee. Under the Administration Agreement, pursuant
to which State Street Bank and Trust Company has agreed to furnish us with the administrative services necessary
to conduct our day-to-day operations, we pay our administrator such fees as may be agreed between us and our
administrator that we determine are commercially reasonable in our sole discretion. Either party may terminate the
Investment Management Agreement without penalty on least 60 days’ written notice to the other party. Either
party may terminate the Administration Agreement without penalty upon at least 30 days’ written notice to the
other party.

Off-Balance Sheet Arrangements

We may become a party to financial instruments with off-balance sheet risk in the normal course of our
business to meet the financial needs of our Portfolio Companies. These instruments may include commitments to
extend credit and involve, to varying degrees, elements of liquidity and credit risk in excess of the amount
recognized in the balance sheet.

Quantitative and Qualitative Disclosures about Market Risk

We will be subject to financial market risks, most significantly changes in interest rates. Interest rate
sensitivity refers to the change in our earnings that may result from changes in the level of interest rates. Because
we expect to fund a portion of our investments with borrowings, our net investment income is expected to be
affected by the difference between the rate at which we invest and the rate at which we borrow. As a result, there
can be no assurance that a significant change in market interest rates will not have a material adverse effect on our
net investment income.

We will regularly measure our exposure to interest rate risk. We will assess interest rate risk and manage
our interest rate exposure on an ongoing basis by comparing our interest rate sensitive assets to our interest rate
sensitive liabilities.

We may, in the future, hedge against interest rate fluctuations by using standard hedging instruments such
as futures, options and forward contracts subject to the requirements of the Investment Company Act. While
hedging activities may insulate us against adverse changes in interest rates, they may also limit our ability to
participate in benefits of lower interest rates with respect to our portfolio of investments with fixed interest rates.

Critical Accounting Policies

Our discussion and analysis of our financial condition and results of operations will be based upon our
financial statements, which we will have prepared in accordance with accounting principles generally accepted in
the United States of America, or GAAP. The preparation of these financial statements will require management to
make estimates and assumptions that affect the reported amounts of assets, liabilities, revenues and expenses.
Changes in the economic environment, financial markets and any other parameters used in determining such
estimates could cause actual results to differ materially.

Valuation of Portfolio Investments

As a BDC, we conduct the valuation of our assets, pursuant to which our NAV is determined, at all times
consistent with GAAP and the Investment Company Act. The Board of Directors, with the assistance of its Audit
Committee (the “Audit Committee”), determines the fair value of our assets on at least a quarterly basis, in
accordance with the terms of FASB Accounting Standards Codification Topic 820, Fair Value Measurement and
Disclosures (“ASC 820”). Our valuation procedures are described in more detail below.

ASC 820 defines fair value 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 value is a market-
based measurement, not an entity-specific measurement. For some assets and liabilities, observable market
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transactions or market information might be available. For other assets and liabilities, observable market
transactions and market information might not be available. However, the objective of a fair value measurement
in both cases is the same—to estimate the price when an orderly transaction to sell the asset or transfer the liability
would take place between market participants at the measurement date under current market conditions (that is, an
exit price at the measurement date from the perspective of a market participant that holds the asset or owes the
liability).

ASC 820 establishes a hierarchal disclosure framework which ranks the observability of inputs used in
measuring financial instruments at fair value. The observability of inputs is impacted by a number of factors,
including the type of financial instruments and their specific characteristics. Financial instruments with readily
available quoted prices, or for which fair value can be measured from quoted prices in active markets, generally
will have a higher degree of market price observability and a lesser degree of judgment applied in determining fair
value. The levels used for classifying investments are not necessarily an indication of the risk associated with
investing in these securities.

The three-level hierarchy for fair value measurement is defined as follows:

Level 1—inputs to the valuation methodology are quoted prices available in active markets for identical
instruments as of the reporting date. The types of financial instruments included in Level 1 include
unrestricted securities, including equities and derivatives, listed in active markets.

Level 2—inputs to the valuation methodology are other than quoted prices in active markets, which are
either directly or indirectly observable as of the reporting date. The type of financial instruments in this
category includes less liquid and restricted securities listed in active markets, securities traded in other
than active markets, government and agency securities, and certain over-the-counter derivatives where
the fair value is based on observable inputs.

Level 3—inputs to the valuation methodology are unobservable and significant to overall fair value
measurement. The inputs into the determination of fair value require significant management judgment
or estimation. Financial instruments that are included in this category include investments in privately
held entities and certain over-the-counter derivatives where the fair value is based on unobservable
inputs.

In certain cases, the inputs used to measure fair value may fall into different levels of the fair value
hierarchy. In such cases, the determination of which category within the fair value hierarchy is appropriate for any
given financial instrument is 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 requires judgment and
considers factors specific to the financial instrument.

The majority of our Investments are expected to fall within Level 3 of the fair value hierarchy. We do not
expect that there will be readily available market values for most of the Investments which will be in its portfolio,
and we will value such Investments at fair value as determined in good faith by or under the direction of the Board
of Directors using a documented valuation policy, described below, and a consistently applied valuation process.
The factors that may be taken into account in pricing the Investments at fair value include, as relevant, the nature
and realizable value of any collateral, the Portfolio Company’s ability to make payments and its earnings and
discounted cash flow, and the markets in which the Portfolio Company does business, comparison to publicly
traded securities and other relevant factors. Available current market data are considered such as applicable
market yields and multiples of publicly traded securities, comparison of financial ratios of peer companies, and
changes in the interest rate environment and the credit markets that may affect the price at which similar
investments would trade in their principal market, and other relevant factors. When an external event such as a
purchase transaction, public offering or subsequent equity sale occurs, the Board of Directors will consider the
pricing indicated by the external event to corroborate or revise its valuation.

With respect to Investments for which market quotations are not readily available, or for which market
quotations are deemed not reflective of the fair value, the valuation procedures adopted by the Board of Directors
contemplates a multi-step valuation process each quarter, as described below:
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(1) The quarterly valuation process will begin with each Portfolio Company or Investment being
initially valued by the investment professionals of our Investment Adviser responsible for the
Portfolio Company or Investment;

(2) The Board of Directors has engaged independent valuation firms (the “Independent
Valuation Advisors”) to provide independent valuations of the Investments for which market
quotations are not readily available, or are readily available but deemed not reflective of the fair
value of an Investment. The Independent Valuation Advisors will independently value such
Investments using quantitative and qualitative information provided by the investment
professionals of our Investment Adviser as well as any market quotations obtained from
independent pricing services, brokers, dealers or market dealers. The Independent Valuation
Advisors will also provide analyses to support their valuation methodology and calculations.
The Independent Valuation Advisors provide an opinion on a final range of values on such
Investments to the Board of Directors or the Audit Committee. The Independent Valuation
Advisors will define fair value in accordance with ASC 820 and utilize valuation techniques
including the market approach, the income approach or both. A portion of the portfolio will be
reviewed on a quarterly basis, and all Investments in the portfolio for which market quotations
are not readily available, or are readily available, but deemed not reflective of the fair value of
an Investment, will be reviewed at least annually by an Independent Valuation Advisor;

(3) The Independent Valuation Advisors’ preliminary valuations will be reviewed by our
Investment Adviser and the Valuation Oversight Group (“VOG”), a team that is part of the
Controllers Department within the Finance Division of Goldman Sachs. The Independent
Valuation Advisors’ ranges will be compared to our Investment Adviser’s valuations to ensure
our Investment Adviser’s valuations are reasonable. VOG will present the valuations to the
Private Investment Valuation Sub-Committee of the Investment Management Division Valuation
Committee, which is comprised of representatives from GSAM who are independent of the
investment making decision process;

(4) The Investment Management Division Valuation Committee will ratify fair valuations and
makes recommendations to the Audit Committee;

(5) The Audit Committee will review valuation information provided by the Investment
Management Division Valuation Committee, our Investment Adviser and the Independent
Valuation Advisors. The Audit Committee then will assess such valuation recommendations;
and

(6) The Board of Directors will discuss the valuations and, within the meaning of the Investment
Company Act, determine the fair value of the Investments in good faith, based on the input of
our Investment Adviser, the Independent Valuation Advisors and the Audit Committee.

Common stock will not be issued at a purchase price below the then-current NAV per share.

Investment Transactions and Related Investment Income

We will record our investment transactions on a trade date basis. Realized gains and losses are based on
the specific identification method. Dividend income on common equity investments are recorded on the record
date for private Portfolio Companies or on the ex-dividend date for publicly traded Portfolio Companies. Interest
income and dividend income are presented net of withholding tax, if any. Interest income and expense include
accretion of discounts and amortization of premiums are recorded over the life of the underlying instrument using
the effective interest method.

Fair value generally is based on quoted market prices, broker or dealer quotations, or alternative price
sources. In the absence of quoted market prices, broker or dealer quotations, or alternative price sources,
investments in securities are measured at fair value as determined by our Investment Adviser and/or by one or
more independent third parties.



83

Due to the inherent uncertainties of valuation, certain estimated fair values may differ significantly from
the values that would have been realized had a ready market for these investments existed, and these differences
could be material.

Distribution Policy

We intend to pay quarterly distributions to our stockholders out of assets legally available for
distribution. Future quarterly distributions, if any, will be determined by our Board of Directors. All future
distributions will be subject to lawfully available funds therefor, and no assurance can be given that we will be
able to declare such distributions in future periods.

We intend to timely distribute to our stockholders substantially all of our annual taxable income for each
year, except that we may retain certain net capital gains (i.e., realized net long-term capital gains in excess of
realized net short-term capital losses) for reinvestment and, depending upon the level of taxable income and net
capital gain earned in a year, we may choose to carry forward taxable income or net capital gain for distribution in
the following year and pay any applicable tax. Stockholders should read carefully any written disclosure
accompanying a distribution from us and should not assume that the source of any distribution is our net ordinary
income or capital gains. The distributions we pay to our stockholders in a year may exceed our net ordinary
income and capital gains for that year and, accordingly, a portion of such distributions may constitute a return of
capital for U.S. federal income tax purposes. The specific tax characteristics of our distributions will be reported to
stockholders after the end of the calendar year. See “Distributions.”

Non-Accrual Status

Loans or debt securities will be placed on non-accrual status when there is reasonable doubt that principal
or interest will be collected. Accrued interest will generally be reversed when a loan or debt security is placed on
non-accrual status. Interest payments received on non-accrual loans or debt securities may be recognized as
income or applied to principal depending upon management’s judgment. Non-accrual loans and debt securities
will be restored to accrual status when past due principal and interest is paid and, in management’s judgment, are
likely to remain current. We may make exceptions to this treatment if the loan has sufficient collateral value and is
in the process of collection.

Federal Income Taxes

We intend to elect to be treated, and expect to qualify annually, as a RIC under Subchapter M of the
Code, commencing with our taxable year that includes the Initial Drawdown Date. As a RIC, we generally will not
pay corporate-level U.S. federal income taxes on any net ordinary income or capital gains that we timely distribute
to our stockholders as dividends. To obtain and maintain our RIC status, we must meet specified source-of-income
and asset diversification requirements and timely distribute to our stockholders at least 90% of our investment
company taxable income for each year. Depending upon the level of taxable income and net capital gain earned in
a year, we may choose to carry forward taxable income or net capital gain for distribution in the following year
and pay any applicable tax. We generally will be required to pay such U.S. federal excise tax if our distributions
during a calendar year do not exceed the sum of (1) 98% of our net ordinary income (taking into account certain
deferrals and elections) for the calendar year, (2) 98.2% of our capital gains in excess of capital losses for the one-
year period ending on October 31 of the calendar year and (3) any net ordinary income and capital gains in excess
of capital losses for preceding years that were recognized but not distributed during such years.

Because federal income tax regulations differ from GAAP, distributions in accordance with tax
regulations may differ from net investment income and realized gains recognized for financial reporting purposes.
Differences may be permanent or temporary. Permanent differences are reclassified among capital accounts in the
financial statements to reflect their tax character. Temporary differences arise when certain items of income,
expense, gain or loss are recognized at some time in the future. Differences in classification may also result from
the treatment of short-term gains as ordinary income for tax purposes.
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BUSINESS

Goldman Sachs Middle Market Lending Corp.

Goldman Sachs Middle Market Lending Corp., a Delaware corporation, will be a specialty finance
company focused on lending to middle-market companies. We will be an externally managed non-diversified,
closed end management investment company that will elect to be regulated as a BDC under the Investment
Company Act, on or before the Initial Drawdown Date. In addition, we intend to elect to be treated, and expect to
qualify annually, as a RIC under Subchapter M of the Code, for U.S. federal income tax purposes, commencing
with our taxable year that includes the Initial Drawdown Date. We will seek to generate current income and, to a
lesser extent, capital appreciation, primarily through direct originations of secured debt, including first lien, first
lien/last-out unitranche and second lien debt, and unsecured debt, including mezzanine debt, as well as through select
equity investments. Unitranche loans are first lien loans that may extend deeper in a company’s capital structure
than traditional first lien debt and may provide for a waterfall of cash flow priority between different lenders in the
unitranche loan. The term “mezzanine” refers to a loan that ranks senior only to a borrower’s equity securities and
ranks junior in right of payment to all of such borrower’s other indebtedness. We may make multiple investments
in the same Portfolio Company.

Investment Strategy

Our investment objective is to generate current income and, to a lesser extent, capital appreciation. We
will seek to achieve this objective primarily through direct originations of secured debt, including first lien, first
lien/last-out unitranche and second lien debt, and unsecured debt, including mezzanine debt, as well as through
select equity investments.

Loans and other forms of extensions of credit to U.S. middle-market companies is an area GSAM
believes has been underserved in recent years by traditional providers of capital such as banks and the public debt
markets. We expect to invest, under normal circumstances, at least 80% of our net assets (plus any borrowings for
investment purposes), directly or indirectly in middle-market corporate credit obligations and related instruments,
including other income-producing assets. The term “middle-market corporate credit obligations and related
instruments” is used to refer to loans and other forms of extensions of credit to, or securities or other instruments
that provide exposure to the credit of, public and private companies with EBITDA of between $5 million and $75
million annually (“middle-market companies”). We expect to invest primarily in U.S. middle-market companies,
which we believe are underserved by traditional providers of capital such as banks and the public debt markets.
However, we may from time to time invest opportunistically in large U.S. companies, non-U.S. companies,
stressed or distressed debt, structured products, private equity or other opportunities, subject to limits imposed by
the Investment Company Act. In addition, as a result of fluctuations in the value of one asset relative to another
asset, middle-market credit obligations and related instruments may represent less than 80% of our net assets (plus
any borrowings for investment purposes) at any time. Investors will be notified at least 60 days prior to any
change to our 80% investment policy described above.

While our investment program is expected to focus primarily on debt investments, our investments may
include equity features, such as a direct investment in the equity or convertible securities of a Portfolio Company
or warrants or options to buy a minority interest in a Portfolio Company. Any warrants we may receive with debt
securities will generally require only a nominal cost to exercise, so as a Portfolio Company appreciates in value,
we may achieve additional investment return from these equity investments. We may structure the warrants to
provide provisions protecting our rights as a minority-interest holder, as well as puts, or rights to sell such
securities back to the Portfolio Company, upon the occurrence of specified events. In many cases, we may also
obtain registration rights in connection with these equity investments, which may include demand and
“piggyback” registration rights.

Subject to applicable provisions of the Investment Company Act and applicable CFTC regulations, we
may enter into hedging transactions. Such hedging 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. The CFTC and the
SEC have issued final rules establishing that certain swap transactions are subject to CFTC regulation. Engaging
in such swap transactions may cause us to fall within the definition of a “commodity pool” under the Commodity
Exchange Act and related CFTC regulations. Our Investment Adviser expects to claim no-action relief from
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CFTC regulation as a commodity pool operator pursuant to a CFTC staff no-action letter with respect to our
operations, which means that we will be limited in our ability to use futures contracts or options on futures
contracts or engage in swap transactions.

The particular strategies that our Investment Adviser will utilize will depend on the specific opportunities
that arise. While it is currently expected that we will target investments in or related to middle-market companies
in the United States, our Investment Adviser will have the flexibility to choose opportunities and strategies as
events dictate, and will not be bound by any concentration limits or diversification guidelines relating to asset
type, investment or geographic sector or strategy, other than those required under Subchapter M of the Code,
Section 55 of the Investment Company Act relating to qualifying assets and eligible portfolio companies, and our
expectation of investing at least 80% of our net assets (plus any borrowings for investment purposes), directly or
indirectly in middle-market credit obligations and related instruments, including without limitation in other
income producing assets.

Although we have commenced exploring investment opportunities, we do not currently own any
Investments. We anticipate commencing the funding of investments subsequent to the Initial Drawdown Date,
which is expected to occur in the third or fourth quarter of 2016. See “Risk Factors—As a new company with no
investments, our initial closing is of interests in a ‘blind pool.’ You will not have the opportunity to evaluate
historical data or assess any of our Investments prior to participating in the initial closing.”

Our Investment Adviser

GSAM will serve as our Investment Adviser. GSAM has been registered as an investment adviser with
the SEC since 1990 and is a subsidiary of GS Group, a bank holding company. Subject to the supervision of the
Board of Directors, our Investment Adviser will provide day-to-day advice regarding our portfolio transactions
and will be responsible for our business affairs and other administrative matters. As of June 30, 2016, GSAM and
its advisory affiliates acted as investment adviser in respect of over $1.12 trillion in assets. GSAM is part of
Goldman Sachs’ Investment Management Division, which offers a full range of equity, fixed income and money
market mutual funds, private investment funds and separately managed accounts, and currently serves a wide
range of clients including private and public pension funds, endowments, foundations, banks, insurance
companies, corporations, private investors and family groups.

The GSAM Private Credit Group will be responsible for identifying investment opportunities, conducting
research and due diligence on prospective investments, negotiating and structuring our investments and
monitoring and servicing our investments. The GSAM Private Credit Group is comprised of 18 investment
professionals all of whom are primarily dedicated to the middle-market lending investment strategy of the
Company and other similar GSAM funds. These professionals are supported by an additional 16 investment
professionals who are primarily focused on investment strategies in syndicated, liquid credit. These individuals
will have additional responsibilities other than those relating to us, but will generally allocate a portion of their
time in support of our business and our investment objective as a whole. In addition, GSAM has risk
management, legal, accounting, tax, information technology and compliance personnel, among others, who will
provide services to us. We will benefit from the expertise provided by these personnel in our operations.

The GSAM Private Credit Group is dedicated primarily to private corporate credit investment
opportunities in North America, and utilizes a bottom-up, fundamental research approach to lending. The senior
members of the GSAM Private Credit Group have been working together since 2006 and have an average of over
16 years of experience in leveraged finance and private transactions.

The Investment Adviser, through the GSAM Private Credit Group, manages certain Accounts, including
GS BDC I, which, in addition to making direct investments, holds a 50% interest in the JV, and GS BDC II, a
private business development company that commenced operations in the third quarter of 2016. In addition, the
GSAM Private Credit Group may manage Other BDCs and Related Entities. Our Investment Adviser may in the
future establish additional Accounts, which will pursue strategies similar to ours. It is currently expected that each
of our and the Other BDCs and Related Entities will generally pursue its strategy through primary originations.
As a result, there will likely be instances in which an investment may be appropriate for both the Company and
one or more of the Other BDCs and Related Entities. See “—Allocation of Investment Opportunities” below and
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“Potential Conflicts of Interest” for certain considerations regarding our investing in parallel with some or all of
the Other BDCs and Related Entities.

All investment decisions will be made by the Investment Committee, which consists, as of the date of this
Offering Memorandum, of five voting members: Brendan McGovern, Salvatore Lentini, Jon Yoder, David Yu and
Scott Turco, as well as three non-voting members with operational and/or legal expertise. The Investment
Committee will be responsible for approving all of our investments. The Investment Committee will also monitor
investments in our portfolio and approve all asset dispositions. We expect to benefit from the extensive and varied
relevant experience of the investment professionals serving on the Investment Committee, which includes
expertise in privately originated and publicly traded leveraged credit, stressed and distressed debt, bankruptcy,
mergers and acquisitions and private equity. The voting members of the Investment Committee collectively have
over 50 years of experience in middle-market investment and activities related to middle-market investing. The
membership of the Investment Committee may change from time to time.

The purpose of the Investment Committee will be to evaluate and approve, as deemed appropriate, all
investments by our Investment Adviser. The Investment Committee process is intended to bring the diverse
experience and perspectives of the Investment Committee’s members to the analysis and consideration of every
investment. The Investment Committee will also serve to provide investment consistency and adherence to our
Investment Adviser’s investment philosophies and policies. The Investment Committee will also determine
appropriate investment sizing and suggest ongoing monitoring requirements.

The Investment Committee meetings will serve as a forum for discussing credit views and outlooks, as
well as reviewing investments. Potential transactions and investment opportunities will also be reviewed on a
regular basis. Members of the GSAM Private Credit Group’s team are encouraged to share information and views
on credits with the Investment Committee early in their analysis. This process improves the quality of the analysis
and assists the deal team members to work more efficiently.

Market Opportunity

According to the National Center for the Middle Market and CIA World Fact Book, the U.S. middle
market is comprised of approximately 200,000 companies that collectively produce a gross domestic product of
approximately $4.30 trillion annually.2 This makes the U.S. middle market equivalent to the world’s fifth largest
global economy on a stand-alone basis. The GSAM Private Credit Group believes that existing market conditions
and regulatory changes have combined to create an attractive investment environment for non-bank lenders such
as the Company to provide loans to U.S. middle market companies. Specifically:

• Recent changes in the regulatory capital charges imposed on the banking sector for unrated, illiquid
assets have caused banks to reduce their lending activities to middle-market companies.
Stakeholders in banks, including their shareholders, lenders and regulators, continue to exert pressure
to contain the amount of illiquid, unrated assets held on bank balance sheets. Examples of this
include moves to codify the Basel III accords in the United States, which would increase the
regulatory capital charge for lower rated and unrated assets in most instances, and continued investor
focus on the amount of illiquid assets whose fair value cannot be determined by using observable
measures, or “Level 3 assets,” held on bank balance sheets. As a result, the GSAM Private Credit
Group believes that many banks have been forced to reduce their lending to middle-market
companies, creating an opportunity for alternative lenders such as us to fill the void.

• Changes in business strategy by banks have further reduced the supply of capital to middle-market
companies. The trend of consolidation of regional banks into money center banks has reduced the
focus of these businesses on middle-market lending. Money center banks traditionally focus on
lending and providing other services to large corporate clients to whom they can deploy larger
amounts of capital more efficiently. The GSAM Private Credit Group believes that this has resulted

2 Estimate for 2013 by the National Center for the Middle Market, which defined middle market as companies
with annual revenue of $10 million - $1 billion. See http://www.middlemarketcenter.org/Media/Documents/
MiddleMarketIndicators/2015-Q4/FullReport/NCMM_MMI_Q4_2015_AC_web.pdf.
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in fewer bank lenders to U.S. middle-market companies and reduced the availability of debt capital
to the companies that we expect to target.

• The capital markets have been unable to fill the void in middle-market finance left by banks. While
underwritten bond and syndicated loan markets have been robust in recent years, middle-market
companies are rarely able to access these markets as participants are generally highly focused on the
liquidity characteristics of the bond or loan being issued. For example, mutual funds and ETFs are
significant buyers of underwritten bonds and broadly syndicated loans. However, mutual funds and
ETFs generally require the ability to liquidate their investments quickly in order to fund investor
redemptions. Accordingly, the existence of an active secondary market for their investments is an
important consideration in the initial investment decision. Because there is typically no active
secondary market for the debt of U.S. middle-market companies, mutual funds and ETFs generally
do not provide capital to U.S. middle-market companies. The GSAM Private Credit Group believes
that this is likely to be a persistent problem for the capital markets and creates an advantage for
investors like us who have a more stable capital base and can therefore invest in illiquid assets.

• It is difficult for new lending platforms to enter the middle market and fill the capital void because it
is very fragmented. While the middle market is a very large component of the U.S. economy, it is a
highly fragmented space with thousands of companies operating in many different geographies and
industries. Typically, companies that need capital find lenders and investors based on preexisting
relationships, referrals and word of mouth. Developing the many relationships and wide-spread
recognition required to become a source of capital to the middle market is a time consuming and
highly resource-intensive endeavor. As a result, the GSAM Private Credit Group believes that it is
difficult for new lending platforms to successfully enter the middle market, thereby providing
insulation from rapid shifts in the supply of capital to the middle market that might otherwise disrupt
pricing of capital.

Competitive Advantages

The Goldman Sachs Platform: Goldman Sachs is a leading global financial institution that provides a
wide range of financial services to a substantial and diversified client base, including companies and high net
worth individuals, among others. The firm is headquartered in New York, and maintains offices across the United
States and in all major financial centers around the world. Goldman Sachs’ asset management subsidiary, GSAM,
is one of the world’s leading investment managers with over 800 investment professionals and over $1.12 trillion
of assets under supervision as of June 30, 2016. GSAM’s investment teams, including the GSAM Private Credit
Group, each capitalize on the relationships, market insights, risk management expertise, technology and
infrastructure of Goldman Sachs. As described in “Management,” the GSAM Private Credit Group will be
responsible for identifying investment opportunities, conducting research and due diligence on prospective
investments, negotiating and structuring our investments and monitoring and servicing our investments. We
believe the Goldman Sachs platform delivers a meaningful competitive advantage in the following ways:

• Origination of Investment Opportunities: Goldman Sachs has a preeminent network of
relationships and the ability to provide valued intellectual, as well as financial, capital to middle-
market borrowers which we believe significantly enhances our origination capability. Our
Investment Adviser believes that many borrowers prefer to do business with Goldman Sachs and
its advised funds because of its ability to offer further services to middle-market companies as
they grow in their life cycle, including financial advice, acquisition opportunities and capital
markets expertise. The GSAM Private Credit Group is also able to leverage the Goldman Sachs
platform to provide middle-market companies with access to Goldman Sachs’ broad client
network, which can be utilized to find new customers and partners as the GSAM Private Credit
Group seeks to grow and execute its strategic plans.

• Evaluation of Investment Opportunities: The GSAM Private Credit Group is comprised of
seasoned professionals with significant private credit investing experience. The team draws on a
diverse array of skill sets, spanning fundamental credit and portfolio management, as well as
legal and transactional structuring expertise. The GSAM Private Credit Group is trained in, and
utilizes, proprietary investment practices and procedures developed over many decades by
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Goldman Sachs, including those related to performing due diligence on prospective portfolio
investments and reviewing the backgrounds of potential partners. Further, Goldman Sachs is an
active participant in a wide array of industries, both in service to clients operating in many
different industries and acting as a principal or customer in such industries. Accordingly,
Goldman Sachs houses a tremendous amount of industry knowledge and experience. The
GSAM Private Credit Group is able to draw upon these industry insights and expertise as it
evaluates investment opportunities.

• Risk Monitoring of Investments: The GSAM Private Credit Group has significant processes and
procedures in place, including proprietary information technology systems, to monitor and
evaluate the performance of its investments at the asset level. In addition, we will benefit from
Goldman Sachs’ extensive risk management capabilities, which have been developed and honed
over many investment cycles. Our portfolio will be regularly reviewed and stressed under
various scenarios by senior risk management personnel within Goldman Sachs. These scenarios
are drawn from the expertise developed by Goldman Sachs for its own balance sheet. This risk
monitoring is designed to assist the GSAM Private Credit Group in seeking to minimize the risk
of capital loss and maintain an investment portfolio that is expected to perform in a broad range
of economic conditions.

• Financing of Portfolio: As one of the world’s largest asset management firms, GSAM is a
significant counterparty to many providers of capital. In addition, GSAM has a world-class asset
management infrastructure, including significant resources in operations, legal, compliance and
other support functions. This scale, combined with the institutional infrastructure to support it,
gives capital providers an incentive to do business with GSAM and confidence that their capital
will be well guarded. Our Investment Adviser believes that we will benefit from GSAM’s scale
and infrastructure through attractive financing terms as we seek sources of capital in the future.

Operating and Regulatory Structure

On or before the Initial Drawdown Date, we will elect to be regulated as BDC under the Investment
Company Act. As a BDC, we will generally be prohibited from acquiring assets other than qualifying assets
unless, after giving effect to any acquisition, at least 70% of our total assets are qualifying assets. Qualifying
assets generally include securities of eligible portfolio companies, cash, cash equivalents, U.S. government
securities and high-quality debt instruments maturing in one year or less from the time of investment. Under the
rules of the Investment Company Act, “eligible portfolio companies” include (i) private U.S. operating companies,
(ii) public U.S. operating companies whose securities are not listed on a national securities exchange (e.g., the
New York Stock Exchange) or registered under the Exchange Act, and (iii) public U.S. operating companies
having a market capitalization of less than $250 million. Public U.S. operating companies whose securities are
quoted on the over-the-counter bulletin board and through OTC Markets Group Inc. are not listed on a national
securities exchange and therefore are eligible portfolio companies. See “Regulation.”

We intend to elect to be treated, and expect to qualify annually, as a RIC under Subchapter M of the
Code, commencing with our taxable year that includes the Initial Drawdown Date. As a RIC, we generally will
not have to pay corporate-level U.S. federal income taxes on any net ordinary income or capital gains that we
timely distribute to our stockholders as dividends if we meet certain source of income, distribution and asset
diversification requirements. We intend to timely distribute to our stockholders substantially all of our annual
investment company taxable income and net capital gain for each year except that we may retain certain amounts
as described in “Distributions.” In addition, depending on the level of taxable income and net capital gain earned
in a year, we may choose to carry forward taxable income or net capital gain for distribution in the following year
and pay any applicable tax. The distributions we pay to our stockholders in a year may exceed our net ordinary
income and capital gains for that year and, accordingly, a portion of such distributions may constitute a return of
capital for U.S. federal income tax purposes. See “Certain U.S. Federal Income Tax Considerations.”

Use of Leverage

We expect from time to time to borrow funds for a variety of purposes, subject to the limitations of the
Investment Company Act, including to bridge fundings for Investments in advance of drawdowns, as part of our
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investment program, to meet other short-term liquidity needs, including to pay the Management Fee, and to
facilitate our hedging activities. Sources of leverage include the issuance of senior securities (including preferred
stock) and other credit facilities (secured by Investments and/or pledges of Undrawn Commitments).

The above borrowing of funds is known as “leverage” and could increase or decrease returns to
stockholders. The use of leverage involves significant risks. As a BDC, with certain limited exceptions, under
current law, we will only be permitted to borrow amounts such that our asset coverage ratio, as defined in the
Investment Company Act, equals at least 200% after such borrowing. Certain trading practices and investments,
such as reverse repurchase agreements, may be considered borrowings or involve leverage and thus may be
subject to Investment Company Act restrictions. In accordance with applicable SEC staff guidance and
interpretations, if we engage in such transactions, instead of maintaining an asset coverage ratio of at least 200%,
we intend to segregate or earmark liquid assets, or enter into an offsetting position, in an amount at least equal to
our exposure, on a mark-to-market basis, to such transactions (as calculated pursuant to requirements of the SEC).
Short-term credits necessary for the settlement of securities transactions and arrangements with respect to
securities lending will not be considered borrowings for these purposes. Practices and investments that may
involve leverage but are not considered borrowings are not subject to the Investment Company Act’s asset
coverage requirement and we will not otherwise segregate or earmark liquid assets or enter into offsetting
positions for such transactions. The amount of leverage that we employ will depend on our assessment of market
conditions and other factors at the time of any proposed borrowing. Additionally, we will be able to incur
additional leverage if we are able to obtain exemptive relief from the SEC to exclude the debt of any SBIC
subsidiary we may form in the future from the leverage requirements otherwise applicable to BDCs. We have not
yet applied to the SBA for approval to form an SBIC and we can offer no assurances as to whether or when we
will be able to form an SBIC subsidiary or obtain such exemptive relief.

In connection with obtaining leverage, we may assign and/or pledge to the provider of such leverage the
stockholder’s Undrawn Commitments (including our right to make drawdowns and to enforce the stockholder’s
funding obligations). If we pledge to the provider of leverage Undrawn Commitments, and the amount of such
Undrawn Commitments decreases as drawdowns are made by the Company, we may be required to make
additional drawdowns, use distributable proceeds or otherwise reduce our outstanding borrowings. In addition,
the use of borrowed funds will result in us paying interest as well as financing, transaction and other fees and
costs to the lender, which will reduce the actual cash returns realized by the stockholders as compared to
situations in which there was no borrowing or in which the borrowed funds were repaid at an earlier date. Gains
made with borrowed funds generally will increase the returns realized by stockholders. However, losses incurred
with borrowed funds will magnify the losses realized by stockholders. For the avoidance of doubt, we may
exclude from such pledge all or a portion of the Undrawn Commitment of any investors that are officers, directors
or certain significant investors of the Company, and certain other persons, to the extent restricted under, or
considered by the Board to be necessary or desirable to facilitate compliance with, applicable laws or regulations,
including ERISA, the Investment Company Act and the Sarbanes-Oxley Act.

The SEC has proposed a new rule under the Investment Company Act that would govern the use of
derivatives (defined to include any swap, security-based swap, futures contract, forward contract, option or any
similar instrument) by BDCs. The rule may also apply to certain financing and other commitments made by a
BDC to underlying portfolio companies. Under the proposed rule, a BDC would be required to comply with one
of two alternative portfolio limitations and manage the risks associated with derivatives transactions by
segregating certain assets. Furthermore, a BDC that engages in more than a limited amount of derivatives
transactions or that uses complex derivatives would be required to establish a formalized derivatives risk
management program. If the SEC adopts this rule in the form proposed, our ability to enter into transactions
involving such instruments may be hindered, which could have an adverse effect on our operations and
profitability.

For a description of risks associated with our ability to borrow, see “Risk Factors—Risks Relating to Our
Business and Structure—We may borrow money, which may magnify the potential for gain or loss and may
increase the risk of investing in us.”

Formation Transactions

For a description of our Formation Transactions, see “Summary—Formation Transactions.”
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Capital Commitments

Securities Offered

Each investor acquiring our common stock pursuant to an initial offering will each enter into a
Subscription Agreement pursuant to which the investor will agree to purchase shares of our common stock for an
aggregate purchase price equal to its Commitment. Each investor will be required to purchase shares of our
common stock (up to the amount of its Undrawn Commitment) each time we deliver a drawdown notice, which
will be delivered in respect of such Commitment at least five Business Days prior to the Drawdown Date. New
common stock will be issued on each Drawdown Date in respect of such drawdown.

Shares of our common stock will initially be issued in this initial offering at a price per share of $20.
Shares of common stock issued following the Initial Drawdown Date will generally be issued at a per share price
equal to the then-current NAV per share. For purposes of this calculation, the NAV per share may be based on the
NAV per share calculated at the end of the most recent calendar month prior to the date of the applicable
drawdown notice or issuance date, subject to the limitations of Section 23 under the Investment Company Act
(which generally prohibits us from issuing shares of common stock at a price below the then-current NAV, subject
to certain exceptions). For further details, see “Determination of Net Asset Value.” Additionally, in order to more
fairly allocate such expenses among all stockholders, investors making capital commitments after the Initial
Drawdown Date will be required to bear a pro rata portion of our Organizational Expenses at the time of their first
investment in the Company.

Prior to a listing, if any, shares of our common stock will be highly illiquid and appropriate only as a
long-term investment. Prior to a listing, purchasers of shares of our common stock (including purchasers in this
offering) will be prohibited from transferring their shares without our prior written consent. In addition,
purchasers of shares of our common stock prior to an IPO and listing, if any, will not be permitted to transfer their
shares after the consummation of such IPO and listing without our prior written consent for a period of time,
which may be significant, following such IPO and listing unless we determine to waive such restriction. There
can be no assurances as to when or whether a listing or other Exit Event will occur. For further details about the
transfer restrictions to which purchasers will be subject, the circumstances pursuant to which we will give our
consent to such a transfer, eligible offerees and resale restrictions, see “Resale and Transfer Restrictions.”

Organizational Expenses

Certain Organizational Expenses will be charged to us on the Initial Drawdown Date. In order to more
fairly allocate such expenses among all stockholders, investors making capital commitments after the Initial
Drawdown Date will be required to bear a pro rata portion of such expenses at the time of their first investment in
us. Upon payment of the Adjusted Purchase Price on a Catch-Up Date, the number of shares of common stock
issuable to an applicable investor will equal: (x) the Adjusted Purchase Price for such investor, minus the
Organizational Expense Allocation, divided by (y) the then-current NAV per share.

Our initial offering costs (other than the Organizational Expenses) will be amortized over the 12 months
beginning on the Initial Drawdown Date. The effect of this accounting treatment is not expected to be material to
our financial statements. If the effect of this accounting treatment becomes material to our financial statements in
the future, there may be a requirement to write off the unamortized balance of such expenses, which will be
reflected in our NAV.

Subsequent Closings

We may hold, and expect to hold, a number of closings subsequent to the Initial Closing Date. The Final
Closing Date will occur no later than 24 months following the Initial Closing Date; provided that the Board of
Directors may extend the Final Closing Date by up to an additional six month period in its discretion.

As described below, upon or following the acceptance of an investor’s Commitment on any Subsequent
Closing Date, such investor shall be required to purchase from us, on no less than five Business Days’ prior notice,
a number of shares of common stock with an aggregate purchase price necessary to ensure that, upon payment of
the aggregate purchase price for such common stock by the investor, such investor’s Net Contributed Capital
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Percentage shall be equal to the Net Contributed Capital Percentage of each prior investor (other than any
Defaulting Stockholders or stockholders who subscribed on prior Subsequent Closing Dates and have not yet
funded the Adjusted Purchase Price). Such common stock may be required to be purchased on any Catch-Up
Date. Catch-Up Dates can occur at any point in a month but generally will not occur in a month for which there is
also a Drawdown Date. Any stockholder increasing its Commitment on any Subsequent Closing Date shall be
treated as if it were making a new Commitment to the Company.

Upon payment of the Adjusted Purchase Price on a Catch-Up Date, the number of shares of common
stock issuable to an applicable investor will equal: (x) the Adjusted Purchase Price for such investor, minus the
Organizational Expense Allocation, divided by (y) the then-current NAV per share. A Catch-Up Date and a
Drawdown Date generally will not occur in the same calendar month.

At each Drawdown Date following any Subsequent Closing Date, all stockholders, including
stockholders whose capital commitments were accepted on such Subsequent Closing Date, shall purchase
common stock in accordance with the standard provisions for Drawdown Dates described below.

Drawdown Dates

Investors agree to purchase shares of common stock for an aggregate purchase price equal to their
respective Undrawn Commitments, payable at such times (generally expected to be on a quarterly basis, but
potentially more frequently, following an investor’s initial subscription) and in such amounts as required by the
Company following receipt of required notice, as described in “—Securities Offered” above. Each investor and
the Company agrees that on each Drawdown Date, such investor shall purchase from us, and we shall issue to
such investor, a number of shares of common stock equal to the Drawdown Share Amount at an aggregate price
equal to the Drawdown Purchase Price; provided, however, that in no circumstance will an investor be required to
purchase shares of common stock for an amount in excess of its Undrawn Commitment.

The obligation of stockholders to fund Undrawn Commitments is without defense, counterclaim or offset
of any kind.

Allocation of Opportunities

Our investment objectives and investment strategies may be similar to those of other Accounts managed
by our Investment Adviser (including GS BDC I and GS BDC II), and an investment appropriate for us may also
be appropriate for those Accounts. This creates potential conflicts in allocating investment opportunities among
us and such other Accounts, particularly in circumstances where the availability of such investment opportunities
is limited, where the liquidity of such investment opportunities is limited or where co-investments by us and other
Accounts are not permitted under applicable law.

We are prohibited under the Investment Company Act from participating in certain transactions with our
affiliates without the prior approval of the Independent Directors and, in some cases, of the SEC. Any person that
owns, directly or indirectly, five percent or more of our outstanding voting securities will be our affiliate for
purposes of the Investment Company Act, and we are generally prohibited from buying or selling any assets from
or to, or entering into certain “joint” transactions (which could include investments in the same Portfolio
Company) with such affiliates, absent the prior approval of the Independent Directors. Our Investment Adviser
and its affiliates, including persons that control, or are under common control with, us or our Investment Adviser,
are also considered our affiliates under the Investment Company Act, and we are generally prohibited from buying
or selling any assets from or to, or entering into “joint” transactions with, such affiliates without exemptive relief
from the SEC.

Subject to applicable law, Goldman Sachs or Accounts may invest alongside us. In certain
circumstances, negotiated co-investments by us and other funds managed by our Investment Adviser may be made
only pursuant to an order from the SEC permitting us to do so. GSAM and GS BDC I have applied for an
exemptive order from the SEC (and intend that such application will be amended to include, or otherwise apply to,
other business development companies managed by our Investment Adviser, including us) that would permit us to
co-invest with GS BDC I, GS BDC II and other funds established by the GSAM Credit Alternatives Team in the
future, as will be set forth in such order. There can be no assurance when any such order would be obtained or
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that one will be obtained at all. Were such order obtained, there could be significant overlap in our investment
portfolio and the investment portfolios of GS BDC I, GS BDC II and/or other funds established by the GSAM
Credit Alternatives Team. In the absence of an SEC order, when our Investment Adviser identifies certain
negotiated investments, it will be required to determine which Accounts should make the investment at the
potential exclusion of other Accounts. In such circumstances, our Investment Adviser will adhere to its
investment allocation policy in order to determine the Account to which to allocate the opportunity. The policy
provides that our Investment Adviser allocate opportunities through a rotation system or in such other manner as
our Investment Adviser determines to be equitable. Accordingly, it is possible that we may not be given the
opportunity to participate in investments made by other Accounts.

We may also invest alongside other Accounts advised by our Investment Adviser and its affiliates in
certain circumstances where doing so is consistent with applicable law and SEC staff guidance and interpretations.
For example, we may invest alongside such Accounts consistent with guidance promulgated by the staff of the
SEC 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 our Investment Adviser, acting on our behalf and on behalf of its
other clients, negotiates no term other than price. We may also invest alongside our Investment Adviser’s other
clients as otherwise permissible under SEC staff guidance and interpretations, applicable regulations and the
allocation policy of our Investment Adviser.

To address these potential conflicts, our Investment Adviser has developed allocation policies and
procedures that provide that personnel of our Investment Adviser making portfolio decisions for Accounts will
make purchase and sale decisions and allocate investment opportunities among Accounts consistent with its
fiduciary obligations. To the extent permitted by applicable law, these policies and procedures may result in the
pro rata allocation of limited opportunities across eligible Accounts managed by a particular portfolio management
team, but in many other cases the allocations reflect numerous other factors as described below. Accounts
managed outside of the GSAM Private Credit Group are generally viewed separately for allocation purposes.
There will be cases where certain Accounts receive an allocation of an investment opportunity when we do not
and vice versa.

In some cases, due to information barriers that are in place, other Accounts may compete with us for
specific investment opportunities without being aware that they are competing against each other. Goldman Sachs
has a conflicts system in place above these information barriers to identify potential conflicts early in the process
and determine if an allocation decision needs to be made. If the conflicts system detects a potential conflict, the
legal and compliance departments of Goldman Sachs assess investment opportunities to determine whether a
particular investment opportunity is required to be allocated to a particular Account (including us) or is prohibited
from being allocated to a particular Account. Subject to a determination by the legal and compliance departments
(if applicable), portfolio management teams are then charged with ensuring that investment opportunities are
allocated to the appropriate Account.

Personnel of our Investment Adviser involved in decision-making for Accounts may make allocation
related decisions for us and other Accounts by reference to one or more factors, including: the Account’s portfolio
and its investment horizons, objectives, guidelines and restrictions (including legal and regulatory restrictions);
strategic fit and other portfolio management considerations, including different desired levels of investment for
different strategies; the expected future capacity of the applicable Accounts; cash and liquidity considerations; and
the availability of other appropriate investment opportunities. Suitability considerations, reputational matters and
other considerations may also be considered. The application of these considerations may cause differences in the
performance of different Accounts that have similar strategies. In addition, in some cases our Investment Adviser
may make investment recommendations to Accounts where the Accounts make the investment independently of
our Investment Adviser, which may result in a reduction in the availability of the investment opportunity for other
Accounts (including us) irrespective of our Investment Adviser’s policies regarding allocation of investments.
Additional information about our Investment Adviser’s allocation policies is set forth in Item 6 (“Performance-
based Fees and Side-by-Side Management—Side-by-Side Management of Advisory Accounts; Allocation of
Opportunities”) of our Investment Adviser’s Form ADV.

Our Investment Adviser, including the GSAM Credit Alternatives Team, may, from time to time, develop
and implement new trading strategies or seek to participate in new investment opportunities and trading strategies.
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These opportunities and strategies may not be employed in all Accounts or pro rata among Accounts where they
are employed, even if the opportunity or strategy is consistent with the objectives of such Accounts.

During periods of unusual market conditions, our Investment Adviser may deviate from its normal trade
allocation practices. For example, this may occur with respect to the management of unlevered and/or long-only
Accounts that are typically managed on a side-by-side basis with levered and/or long-short Accounts.

We may receive opportunities sourced by Goldman Sachs businesses and affiliates, but in no event do we
have any rights with respect to such opportunities. Subject to applicable law, including the Investment Company
Act, such opportunities or any portion thereof may be offered to other Accounts, Goldman Sachs, all or certain
investors in us, or such other persons or entities as determined by Goldman Sachs in its sole discretion. We will
have no rights and will not receive any compensation related to such opportunities. For a further explanation of the
allocation of opportunities and other conflicts and the risks related thereto, please see “Potential Conflicts of
Interest.”

Investments

We seek to create a portfolio that includes primarily direct originations of secured debt, including first
lien, first lien/last-out unitranche and second lien debt, and unsecured debt, including mezzanine debt, as well as
through select equity investments in middle-market companies by generally investing on an individual Portfolio
Company basis. We expect to make investments through both primary originations and open-market secondary
purchases. We currently do not limit our focus to any specific industry. If we are successful in achieving our
investment objective, we believe that we will be able to provide our stockholders with consistent dividend
distributions and attractive risk adjusted total returns.

Over time, we expect that our portfolio will include secured debt, including first lien, first lien/last-out
unitranche and second lien debt, unsecured debt (including mezzanine debt) and, to a lesser extent, equities. In
addition to investments in U.S. middle-market companies, we may invest a portion of our capital in opportunistic
investments, such as in large U.S. companies, foreign companies, stressed or distressed debt, structured products
or private equity. Such investments are intended to enhance our risk adjusted returns to stockholders, and the
proportion of these types of investments will change over time given our views on, among other things, the
economic and credit environment in which we are operating, although these types of investments generally will
constitute less than 30 % of our total assets.

In the future, we may also securitize a portion of our investments in any or all of our assets. We expect
that our primary use of funds will be to make investments in Portfolio Companies, distribute cash to holders of our
common stock and pay our operating expenses, including debt service to the extent we borrow or issue senior
securities to fund our investments.

GSAM and GS BDC I have applied for an exemptive order from the SEC (and intend to amend such
application to include, or otherwise apply to, other business development companies managed by our Investment
Adviser, including us) that would permit us and certain of our controlled affiliates to co-invest with other funds
managed by the GSAM Credit Alternatives investment team in a manner consistent with our investment
objectives, positions, policies, strategies and restrictions as well as regulatory requirements and other pertinent
factors. Any such order, if issued, will be subject to certain terms and conditions and there can be no assurance
that such order will be granted by the SEC. Additionally, if our Investment Adviser forms other funds in the
future, we may co-invest on a concurrent basis with such other affiliates, subject to compliance with applicable
regulations and regulatory guidance, as well as applicable allocation procedures. In certain circumstances,
negotiated co-investments may be made only if we receive an order from the SEC permitting us to do so and
except in certain circumstances we will be unable to invest in any issuer in which another client sponsored or
managed by our Investment Adviser has previously invested, including GS BDC I and GS BDC II.

Investment Committee

All investment decisions will be made by the Investment Committee, which consists, as of the date of this
Offering Memorandum, of five voting members: Brendan McGovern, Salvatore Lentini, Jon Yoder, David Yu and
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Scott Turco, as well as three non-voting members with operational and/or legal expertise. The Investment
Committee will be responsible for approving all of our investments. The Investment Committee will also monitor
investments in our portfolio and approve all asset dispositions. We expect to benefit from the extensive and varied
relevant experience of the investment professionals serving on the Investment Committee, which includes
expertise in privately originated and publicly traded leveraged credit, stressed and distressed debt, bankruptcy,
mergers and acquisitions and private equity. The voting members of the Investment Committee collectively have
over 50 years of experience in middle-market investment and activities related to middle-market investing. The
membership of the Investment Committee may change from time to time.

The purpose of the Investment Committee will be to evaluate and approve, as deemed appropriate, all
investments by our Investment Adviser. The Investment Committee process is intended to bring the diverse
experience and perspectives of the Investment Committee’s members to the analysis and consideration of every
investment. The Investment Committee will also serve to provide investment consistency and adherence to our
Investment Adviser’s investment philosophies and policies. The Investment Committee will also determine
appropriate investment sizing and suggest ongoing monitoring requirements.

The Investment Committee meetings will serve as a forum for discussing credit views and outlooks, as
well as reviewing investments. Potential transactions and investment opportunities will also be reviewed on a
regular basis. Members of the GSAM Private Credit Group’s team are encouraged to share information and views
on credits with the Investment Committee early in their analysis. This process improves the quality of the analysis
and assists the deal team members to work more efficiently.

Investment Criteria

We are committed to a value-oriented philosophy implemented by our Investment Adviser, which
manages our portfolio and seeks to minimize the risk of capital loss without foregoing the potential for capital
appreciation. We have identified several criteria, discussed below, that GSAM believes are important in
identifying and investing in prospective Portfolio Companies.

These criteria provide general guidelines for our investment decisions. However, not all of these criteria
will be met by each prospective Portfolio Company in which we choose to invest. Generally, we seek to use our
experience and access to market information to identify investment candidates and to structure investments
quickly and effectively.

• Value orientation and positive cash flow. Our investment philosophy places a premium on
fundamental analysis and has a distinct value orientation. We focus on companies in which we
can invest at relatively low multiples of operating cash flow and that are profitable at the time of
investment on an operating cash flow basis. Typically, we do not expect to invest in start-up
companies or companies having speculative business plans.

• Experienced management and established financial sponsor relationships. We generally require
that our Portfolio Companies have an experienced management team. We also require the
Portfolio Companies to have proper incentives in place to induce management to succeed and to
act in concert with our interests as investors. In addition, we focus our investments in companies
backed by strong financial sponsors that have a history of creating value and with whom
members of our Investment Adviser have an established relationship.

• Strong and defensible competitive market position. We seek to invest in target companies that
have developed leading market positions within their respective markets and are well-positioned
to capitalize on growth opportunities. We also seek companies that demonstrate significant
competitive advantages versus their competitors, which should help to protect their market
position and profitability while enabling us to protect our principal and avoid capital losses.

• Viable exit strategy. We seek to invest in companies that GSAM believes will provide a steady
stream of cash flow to repay our loans and reinvest in their respective businesses. We expect that
such internally generated cash flow, leading to the payment of interest on, and the repayment of
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the principal of, our investments in Portfolio Companies to be a key means by which we exit
from our investments over time. In addition, we also seek to invest in companies whose business
models and expected future cash flows offer attractive exit possibilities. These companies
include candidates for strategic acquisition by other industry participants and companies that
may repay our investments through an initial public offering of common stock or other capital
markets transactions.

• Due diligence. Our Investment Adviser takes a bottom-up, fundamental research approach to our
potential investments. It believes it is critical to conduct extensive due diligence on investment
targets and in evaluating new investments. Our Investment Adviser conducts a rigorous due
diligence process that is applied to prospective Portfolio Companies and draws from its
experience, industry expertise and network of contacts. In conducting due diligence, our
Investment Adviser uses information provided by companies, financial sponsors and publicly
available information as well as information from relationships with former and current
management teams, consultants, competitors and investment bankers.

Our due diligence typically includes:

• review of historical and prospective financial information;

• review of the capital structure;

• analysis of the business and industry in which the company operates;

• on-site visits;

• interviews with management, employees, customers and vendors of the potential
Portfolio Company;

• review of loan documents;

• background checks; and

• research relating to the Portfolio Company’s management, industry, markets, products
and services and competitors.

Upon the completion of due diligence and a decision to proceed with an investment in a
company, the team leading the investment presents the investment opportunity to our Investment
Committee. This committee determines whether to pursue the potential investment. All new
investments are required to be reviewed by the Investment Committee. The members of the
Investment Committee are employees of our Investment Adviser and they do not receive
separate compensation from us or our Investment Adviser for serving on the Investment
Committee.

Additional due diligence with respect to any investment may be conducted on our
behalf (and at our expense) by attorneys and independent auditors prior to the closing of the
investment, as well as other outside advisers, as appropriate.

Investment Structure

Once we determine that a prospective Portfolio Company is suitable for investment, we will work with
the management of that company and its other capital providers, including senior, junior and equity capital
providers, to structure an investment. We negotiate among these parties and use creative and flexible approaches
to structure our investment relative to the other capital in the Portfolio Company’s capital structure.
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We expect our secured debt to have terms of three to ten years. We will generally obtain security interests
in the assets of our Portfolio Companies that will serve as collateral in support of the repayment of this debt. This
collateral may take the form of first or second priority liens on the assets of a Portfolio Company.

We use the term “mezzanine” to refer to debt that ranks senior only to a borrower’s equity securities and
ranks junior in right of payment to all of such borrower’s other indebtedness. Mezzanine debt typically has
interest-only payments in the early years, payable in cash or in-kind, with amortization of principal deferred to the
later years of the mezzanine debt. In some cases, we may enter into mezzanine debt that, by its terms, converts
into equity (or is issued along with warrants for equity) or additional debt securities or defers payments of interest
for the first few years after our investment. Typically, our mezzanine debt investments will have maturities of
three to ten years.

We may also invest in unitranche loans, which are loans that combine features of first-lien, second-lien
and mezzanine debt, generally in a first-lien position.

In the case of our secured debt and unsecured debt, including mezzanine debt investments, we will seek
to tailor the terms of the investments to the facts and circumstances of the transactions and the prospective
Portfolio Companies, negotiating a structure that protects our rights and manages our risk while creating
incentives for the Portfolio Companies to achieve their business plan and improve their profitability. For example,
in addition to seeking a senior position in the capital structure of our Portfolio Companies, we will seek to limit
the downside potential of our investments by:

• requiring a total return on our investments (including both interest and potential equity appreciation)
that compensates us for credit risk;

• incorporating “put” rights and call protection into the investment structure; and

• negotiating covenants in connection with our investments that afford our Portfolio Companies as
much flexibility in managing their businesses as possible, consistent with preservation of our capital.
Such restrictions may include affirmative and negative covenants, default penalties, lien protection,
change of control provisions and board rights, including either observation or participation rights.

Our investments may include equity features, such as direct investments in the equity or convertible
securities of Portfolio Companies or warrants or options to buy a minority interest in a Portfolio Company. Any
warrants we may receive with our debt securities generally require only a nominal cost to exercise, so as a
Portfolio Company appreciates in value, we may achieve additional investment return from these equity
investments. We may structure the warrants to provide provisions protecting our rights as a minority-interest
holder, as well as puts, or rights to sell such securities back to the company, upon the occurrence of specified
events. In many cases, we may also obtain registration rights in connection with these equity investments, which
may include demand and “piggyback” registration rights.

We expect to hold most of our investments to maturity or repayment, but may sell certain investments
earlier if a liquidity event takes place, such as the sale or refinancing of a Portfolio Company. We also may turn
over our investments to better position the portfolio as market conditions change.

Ongoing relationships with Portfolio Companies

Monitoring

Our Investment Adviser will monitor our Portfolio Companies on an ongoing basis. It will monitor the
financial trends of each Portfolio Company to determine if they are meeting their respective business plans and to
assess the appropriate course of action for each company. Our Investment Adviser will have several methods of
evaluating and monitoring the performance and fair value of our investments, which may include the following:

• assessment of success in adhering to the Portfolio Company’s business plan and compliance with
covenants;
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• periodic or regular contact with Portfolio Company management and, if appropriate, the financial or
strategic sponsor, to discuss financial position, requirements and accomplishments;

• comparisons to our other Portfolio Companies in the industry, if any;

• attendance at and participation in board meetings or presentations by Portfolio Companies; and

• review of monthly and quarterly financial statements and financial projections of Portfolio
Companies.

Our Investment Adviser will also employ an investment rating system to categorize our investments. In
addition to various risk management and monitoring tools, our Investment Adviser grades the credit risk of all
investments on a scale of 1 to 4 no less frequently than quarterly. This system is intended primarily to reflect the
underlying risk of a portfolio investment relative to our initial cost basis in respect of such portfolio investment
(i.e., at the time of origination or acquisition), although it may also take into account under certain circumstances
the performance of the Portfolio Company’s business, the collateral coverage of the investment and other relevant
factors. Under this system, investments with a grade of 1 involve the least amount of risk to our initial cost basis.
The trends and risk factors for this investment since origination or acquisition are generally favorable, which may
include the performance of the Portfolio Company or a potential exit. Investments graded 2 involve a level of risk
to our cost basis that is similar to the risk to our initial cost basis at the time of origination or acquisition. This
Portfolio Company is generally performing as expected and the risk factors to our ability to ultimately recoup the
cost of our investment are neutral to favorable. All investments or acquired investments in new Portfolio
Companies are initially assessed a grade of 2. Investments graded 3 indicate that the risk to our ability to recoup
the initial cost basis of such investment has increased materially since origination or acquisition, including as a
result of factors such as declining performance and non-compliance with debt covenants; however, payments are
generally not more than 120 days past due. An investment grade of 4 indicates that the risk to our ability to recoup
the initial cost basis of such investment has substantially increased since origination or acquisition, and the
Portfolio Company likely has materially declining performance. For debt investments with an investment grade of
4, most or all of the debt covenants are out of compliance and payments are substantially delinquent. For
investments graded 4, it is anticipated that we will not recoup our initial cost basis and may realize a substantial
loss of our initial cost basis upon exit. For investments graded 3 or 4, our Investment Adviser enhances its level of
scrutiny over the monitoring of such Portfolio Company. Our Investment Adviser grades the investments in our
portfolio at least each quarter and it is possible that the grade of a portfolio investment may be reduced or
increased over time.

Managerial Assistance

As a BDC, we must offer, and must provide upon request, significant managerial assistance to certain of
our eligible portfolio companies within the meaning of Section 55 of the Investment Company Act. This
assistance could involve, among other things, monitoring the operations of our Portfolio Companies, participating
in board and management meetings, consulting with and advising officers of Portfolio Companies and providing
other organizational and financial guidance. Our Investment Adviser or an affiliate thereof may provide such
managerial assistance on our behalf to Portfolio Companies that request such assistance. We may receive fees for
these services. See “Regulation.”

Competition

Our primary competitors provide financing to middle-market companies and include other BDCs,
commercial and investment banks, commercial financing companies, collateralized loan obligations, private funds,
including hedge funds, and, to the extent they provide an alternative form of financing, private equity funds. Some
of our existing and potential competitors are substantially larger and have considerably greater financial, technical
and marketing resources than we do. For example, some competitors may have a lower cost of funds and access to
funding sources that are not available to us.

In addition, some of our competitors may have higher risk tolerances or different risk assessments, which
could allow them to consider a wider variety of investments and establish more relationships than us. Furthermore,
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many of our competitors are not subject to the regulatory restrictions that the Investment Company Act imposes
on us as a BDC.

While we expect to use the industry information of GSAM’s investment professionals to which we have
access to assess investment risks and determine appropriate pricing for our investments in Portfolio Companies,
we do not seek to compete primarily based on the interest rates we offer and GSAM believes that some of our
competitors may make loans with interest rates that are comparable to or lower than the rates we offer. Rather, we
compete with our competitors based on our reputation in the market, our existing investment platform, the
seasoned investment professionals of our Investment Adviser, our experience and focus on middle-market
companies, our disciplined investment philosophy, our extensive industry focus and relationships and our flexible
transaction structuring.

Staffing

We do not currently have any employees. Our day-to-day operations will be managed by our Investment
Adviser. Our Investment Adviser has hired and expects to continue to hire professionals with skills applicable to
our business plan, including experience in middle-market investing, leveraged finance and capital markets.

Properties

We do not own any real estate or other properties materially important to our operations. Our principal
executive offices are located at 200 West Street, New York, New York 10282 and our telephone number is (212)
357-7718. We believe that our office facilities will be suitable and adequate for our business as it is contemplated
to be conducted.

Legal Proceedings

We are not currently subject to any material legal proceedings, although we may, from time to time, be
involved in litigation arising out of operations in the normal course of business or otherwise.

Our Administrator

Pursuant to our Administration Agreement, our administrator will be responsible for providing various
accounting and administrative services to us. Our administrator is entitled to fees as described in “Management.”
To the extent that our administrator outsources any of its functions, the administrator will pay any compensation
associated with such functions. See “Management—Our Administrator.”
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MANAGEMENT

Our business and affairs are managed under the direction of our Board of Directors. Our Board of
Directors consists of four members, three of whom are not “interested persons” of the Company, as defined in
Section 2(a)(19) of the Investment Company Act. We refer to these individuals as our “Independent Directors.”
Our Board of Directors elects our officers, who serve at the discretion of our Board of Directors.

The responsibilities of the Board of Directors include the quarterly valuation of our assets, corporate
governance activities, oversight of our financing arrangements and oversight of our investment activities.
Oversight of our investment activities extends to oversight of the risk management processes employed by our
Investment Adviser as part of its day-to-day management of our investment activities. The Board of Directors
reviews risk management processes at both regular and special Board meetings throughout the year, consulting
with appropriate representatives of our Investment Adviser as necessary and periodically requesting the
production of risk management reports or presentations. The goal of the Board of Directors’ risk oversight
function is to ensure that the risks associated with our investment activities are accurately identified, thoroughly
investigated and responsibly addressed. The Board’s oversight function cannot, however, eliminate all risks or
ensure that particular events do not adversely affect the value of the investments held by the Company. The Board
of Directors also has primary responsibility for the valuation of our assets.

The Board of Directors has established an Audit Committee, Governance and Nominating Committee
(the “Governance and Nominating Committee”), Compliance Committee (the “Compliance Committee”), and
Contract Review Committee (the “Contract Review Committee”). The scope of each committee’s responsibilities
is discussed in greater detail below.

Board of Directors and Executive Officers

Holders of our common stock will vote together as a class for the election of directors. Under our
certificate of incorporation, our directors will each serve for a one year term, but immediately prior to a listing, our
Board of Directors will be divided into three classes. At such time, each class of directors will hold office for a
three-year term. However, the initial members of the three classes will have initial terms of one, two and three
years, respectively. At each annual meeting of our stockholders following our adoption of a classified board, the
successors to the class of directors whose terms expire at such meeting will be elected to hold office for a term
expiring at the annual meeting of stockholders held in the third year following the year of their election.

Each director will hold office for the term to which he or she is elected or appointed and until his or her
successor is duly elected and qualifies, or until his or her earlier death, resignation, removal or disqualification.

Directors

The following information regarding our initial Board of Directors is as of July 1, 2016:

Name Age Position

Interested Directors

Katherine (“Kaysie”) Uniacke.................... 55 Chairperson and Director

Independent Directors

Carlos E. Evans .......................................... 64 Director
Richard A. Mark......................................... 63 Director
Timothy J. Leach........................................ 60 Director

*Ms. Uniacke is considered to be an “Interested Director” because she holds positions
with Goldman, Sachs & Co. and owns securities issued by GS Group. Ms. Uniacke holds
comparable positions with certain other companies of which Goldman, Sachs & Co.,
GSAM or an affiliate thereof is the investment adviser, administrator and/or distributor.
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The address for each director is c/o Goldman Sachs Asset Management, L.P., 200 West Street, New
York, New York 10282.

Executive Officers Who Are Not Directors

The following information regarding our executive officers who will not be directors as of July 1, 2016:

Name Age Position

Brendan McGovern .....................................................45 Chief Executive Officer and
President

Jon Yoder ................................................................42 Chief Operating Officer

Jonathan Lamm ...........................................................42 Chief Financial Officer and
Treasurer

Kathryn Quirk .............................................................63 Chief Compliance Officer

Salvatore Lentini .........................................................43 Executive Vice President
David Yu ................................................................34 Executive Vice President and

Head of Research
Scott Turco ................................................................38 Executive Vice President

The address for each executive officer is c/o Goldman Sachs Asset Management, L.P., 200 West Street,
New York, New York 10282.

Biographical Information

Directors

Our Board of Directors is divided into two groups–interested directors and the Independent Directors.
Interested directors are interested persons as defined in Section 2(a)(19) of the Investment Company Act.

Interested Directors

Kaysie Uniacke. Ms. Uniacke has been one of our directors and the Chairperson of our Board of
Directors since June 2016. Ms. Uniacke serves on the boards of the Goldman Sachs Luxembourg, Dublin family
of funds, GS BDC I and GS BDC II and is an advisory director to GS Group. Previously, she was global chief
operating officer of GSAM’s portfolio management business until 2012 and served on the Investment
Management Division Client and Business Standards Committee. Prior to this, she was president of Goldman
Sachs Trust, the GS mutual fund family, and was head of the Fiduciary Management business within Global
Manager Strategies, responsible for business development and client service globally. Earlier in her career, Ms.
Uniacke managed GSAM’s U.S. and Canadian Distribution groups. In that capacity, she was responsible for
overseeing all North American institutional and third-party sales channels, marketing and client service functions,
for which client assets exceeded $200 billion. Before that, Ms. Uniacke was head of GSAM’s Global Cash
Services business, where she was responsible for overseeing the management of assets exceeding $100 billion.
Ms. Uniacke joined Goldman Sachs in 1983 and was named managing director in 1997 and partner in 2002. Ms.
Uniacke serves on the Board of Trustees for Gettysburg College. Based on the foregoing, Ms. Uniacke is
experienced with financial and investment matters.

Independent Directors

Carlos E. Evans. Mr. Evans was appointed as one of our directors in June 2016. Mr. Evans is retired.
Mr. Evans is currently a member of the Board of Directors of Sykes Enterprises, Incorporated, an international
provider of outsourced customer contact management services, and is a member of the Board of Directors of
Highwoods Properties, Inc., a real estate investment trust, where he serves as chair of the
Compensation/Governance Committee and as a member of the Executive Committee. Prior to his retirement in
2014, Mr. Evans worked for Wells Fargo Bank, most recently serving as executive vice president and group head
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of the eastern division of Wells Fargo commercial banking. From 2006 until Wachovia Corporation’s merger
with Wells Fargo in 2009, Mr. Evans served as wholesale banking executive and an executive vice president for
the Wachovia general banking group. Previously, he held senior management positions with First Union National
Bank and with Bank of America and its predecessors, including NationsBank, North Carolina National Bank and
Bankers Trust of South Carolina, which he joined in 1973. Mr. Evans is chairman emeritus of the board of the
Spoleto Festival USA and chairman of the board of the Medical University of South Carolina Foundation. Mr.
Evans also serves on the boards of Queens University of Charlotte and three private companies, National Coatings
and Supplies Inc., American Welding & Gas Inc. and Johnson Management. Based on the foregoing, Mr. Evans is
experienced with financial and investment matters.

Richard A. Mark. Mr. Mark was appointed as one of our directors in June 2016. Mr. Mark has been
designated as the Board of Director’s “audit committee financial expert” given his extensive accounting and
finance experience. Mr. Mark is retired. He is currently a member of the Board of Directors of Katy Industries,
Inc., a manufacturer, importer and distributor of commercial cleaning and consumer storage products, where he
serves as Chairman of the Board of Directors and as a member of the Audit Committee. Prior to his retirement in
2015, Mr. Mark was a partner at Deloitte & Touche LLP, most recently leading the corporate development
function of the advisory business of Deloitte. Mr. Mark began his career at Arthur Andersen & Co. and held
various positions with Arthur Andersen, including audit partner, before joining Deloitte in 2002. Mr. Mark is a
certified public accountant. Mr. Mark is a Director of Almost Home Kids, an organization which provides care to
children with complicated health needs. Based on the foregoing, Mr. Mark is experienced with accounting,
financial and investment matters.

Timothy J. Leach. Mr. Leach was appointed as one of our directors in July 2016. Mr. Leach is retired.
From 2008 until his retirement in July 2016, Mr. Leach served as chief investment officer of US Bank Wealth
Management. Prior to joining US Bank, Mr. Leach held senior management positions with U.S. Trust Company
and various investment advisers and asset managers, including Wells Fargo Private Investment Advisors, Wells
Fargo Alternative Asset Management, ABN Amro Global Asset Management, ABN Amro Asset Management
(USA) and Qualivest Capital Management. Mr. Leach currently serves as a member of the investment advisory
board of American Bankers Association and as treasurer and a member of the board of the National Committee to
Preserve Social Security & Medicare. Based on the foregoing, Mr. Leach is experienced with financial and
investment matters.

Executive Officers Who Are Not Directors

Brendan McGovern. Mr. McGovern was appointed as our chief executive officer and president in June
2016. Mr. McGovern heads GSAM’s Private Credit Group, is chief executive officer and president of GS BDC I
and GS BDC II and also serves as co-head and senior portfolio manager of the GSAM Credit Alternatives
portfolio management team. He is also the Chair and a voting member of the Private Credit Group’s Investment
Committee, which is responsible for evaluating and approving all of the Company’s investments. Mr. McGovern
joined the firm in 2006. Prior to joining the firm, Mr. McGovern served as a managing director in the Global
Investment Group at Amaranth Advisors, where he co-headed the fund’s private placement efforts for both debt
and equity linked products in the United States. He is also on the board of directors for the Oxalosis and
Hyperoxaluria Foundation.

Jon Yoder. Mr. Yoder was appointed as our chief operating officer in June 2016. Mr. Yoder is chief
operating officer of GS BDC I and GS BDC II and a member of GSAM’s Private Credit Group with a focus on
sourcing, structuring and executing privately negotiated debt financings. He is also a voting member of the Private
Credit Group’s Investment Committee, which is responsible for evaluating and approving all of the Company’s
investments. Mr. Yoder joined the firm in 2005. Prior to joining the firm, he was a member of the mergers and
acquisitions and private equity groups at Paul, Weiss, Rifkind, Wharton & Garrison, LLP.

Jonathan Lamm. Mr. Lamm was appointed as our chief financial officer and treasurer in June 2016.
Mr. Lamm is also chief financial officer and treasurer of GS BDC I and GS BDC II and chief operating officer of
the GSAM Credit Alternatives portfolio management team, responsible for the operations of the business,
including business financials, infrastructure support, and IT project management, as well as the continuous
improvement of the control environment. Mr. Lamm is secretary and a non-voting member of the Private Credit
Group’s Investment Committee, which is responsible for evaluating and approving all of the Company’s
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investments. He joined the firm in 2002. Prior to joining the firm, Mr. Lamm worked in the securities audit
practice at Deloitte & Touche LLP.

Kathryn Quirk. Ms. Quirk was appointed as our chief compliance officer in June 2016. Ms. Quirk is
currently the chief compliance officer of GS BDC I and GS BDC II and Head of U.S. Regulatory Compliance for
Goldman Sachs Asset Management, L.P., a position she has held since September 2013. Prior to joining the firm,
she was, from September 2004 to December 2012, Vice President and Corporate Counsel, Prudential Insurance
Company of America, a subsidiary of Prudential Financial Inc., an insurance and financial services company.
During that time she also served as Deputy Chief Legal Officer, Asset Management, Prudential Insurance
Company of America; Co-Chief Legal Officer, Prudential Investment Management, Inc.; Chief Legal Officer,
Prudential Investments LLC; and Chief Legal Officer, Prudential Mutual Funds. Prior to joining Prudential, Ms.
Quirk worked at Zurich Scudder Investments, Inc., an asset management company, where she held several senior
management positions, including General Counsel, Chief Compliance Officer, Chief Risk Officer, Corporate
Secretary, Managing Director, and was a member of the management committee.

Salvatore Lentini. Mr. Lentini was appointed as an executive vice president of the Company in June
2016. Mr. Lentini is executive vice president of GS BDC I and GS BDC II and co-head and senior portfolio
manager of the GSAM Credit Alternatives portfolio management team and also serves as its head of liquid credit
and trading. Mr. Lentini is also a voting member of Private Credit Group’s Investment Committee, which is
responsible for evaluating and approving all of the Company’s investments. Mr. Lentini joined the firm in 2006.
Prior to joining the firm, Mr. Lentini was a managing director in the Global Investments Group at Amaranth
Advisors, where he was responsible for trading all credit products within the United States. Before joining
Amaranth, he was responsible for trading high yield and crossover debt at the Royal Bank of Scotland (RBS).
Earlier, Mr. Lentini traded high yield fixed income for PaineWebber.

David Yu. Mr. Yu was appointed as an executive vice president of the Company in June 2016. Mr. Yu is
executive vice president of GS BDC I and GS BDC II and a member of the GSAM Private Credit Group with a
focus on sourcing, structuring and executing privately negotiated debt financings and serves as its Head of
Research. Mr. Yu is a voting member of the Private Credit Group’s Investment Committee, which is responsible
for evaluating and approving all of the Company’s investments. Mr. Yu joined the firm in 2006. Prior to joining
the firm, Mr. Yu was an associate in the Global Investments Group at Amaranth Advisors, where he similarly
worked with public and private issuers to structure and execute debt and equity financings. Prior to joining
Amaranth, he worked in the Leveraged Finance and Sponsor Coverage Group at CIBC World Markets.

Scott Turco. Mr. Turco was appointed as an executive vice president of the Company in June 2016. Mr.
Turco is executive vice president of GS BDC I and GS BDC II and a member of the GSAM Private Credit Group
with a focus on sourcing, structuring and executing privately negotiated debt financings. He is also a voting
member of the Private Credit Group’s Investment Committee, which is responsible for evaluating and approving
all of the Company’s investments. Mr. Turco joined the firm in 2013. Prior to joining the firm, Mr. Turco was a
Director at THL Credit, Inc., where he focused on sourcing and underwriting investments across the capital
structure of middle-market public and private companies. Before THL Credit, Mr. Turco was an associate at
Gabelli & Company, Inc., where he was responsible for originating, researching and advising hedge fund, mutual
fund and private equity clients on equity and preferred equity investments in public and private companies.

Committees of the Board of Directors

Audit Committee

The members of the Audit Committee are Carlos E. Evans, Richard A. Mark and Timothy J. Leach, each
of whom is an Independent Director and meets the current independence and experience requirements of Rule
10A-3 of the Exchange Act and none of whom is an “interested person” of the Company as defined in Section
2(a)(19) of the Investment Company Act. Richard A. Mark serves as Chairman of the Audit Committee. The
Board and the Audit Committee have determined that Richard A. Mark is an “audit committee financial expert,”
as defined in Item 407 of Regulation S-K under the Exchange Act. The Audit Committee is responsible for
overseeing matters relating to the appointment and activities of our auditors, audit plans and procedures, various
accounting and financial reporting issues and changes in accounting policies, and reviewing the results and scope
of the audit and other services provided by our independent public accountants. The Audit Committee is also
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responsible for aiding the Board in fair value pricing debt and equity securities that are not publicly traded or for
which current market values are not readily available.

Governance and Nominating Committee

The Governance and Nominating Committee members are Kaysie Uniacke, Carlos E. Evans, Richard A.
Mark and Timothy J. Leach. Kaysie Uniacke serves as the Chairman of the Governance and Nominating
Committee. The Governance and Nominating Committee is responsible for identifying, researching and
nominating Independent Directors for election by our stockholders, when necessary, selecting nominees to fill
vacancies on the Board or a committee of the Board, developing and recommending to the Board a set of
corporate governance principles and overseeing the evaluation of the Board and our management. The Governance
and Nominating Committee will consider nominees properly recommended by our stockholders See “Description
of Capital Stock—Advance Notice Provisions for Stockholder Nominations and Stockholder Proposals.”

Compliance Committee

The Compliance Committee members are Kaysie Uniacke, Carlos E. Evans, Richard A. Mark and
Timothy J. Leach. Kaysie Uniacke serves as Chairman of the Compliance Committee. The Compliance
Committee is responsible for overseeing our compliance processes, and insofar as they relate to services provided
to us, the compliance processes of our Investment Adviser, principal underwriters, administrator and transfer
agent, except that compliance processes relating to the accounting and financial reporting processes and certain
related matters are overseen by the Audit Committee. In addition, the Compliance Committee provides assistance
to the full Board with respect to compliance matters.

Contract Review Committee

The Contract Review Committee members are Kaysie Uniacke, Carlos E. Evans, Richard A. Mark and
Timothy J. Leach. Kaysie Uniacke serves as Chairman of the Contract Review Committee. The Contract Review
Committee is responsible for overseeing the processes of the Board for reviewing and monitoring performance
under our investment management, placement agency, underwriting (if any), transfer agency and certain other
agreements with our Investment Adviser and its affiliates. The Contract Review Committee provides appropriate
assistance to the Board in connection with the Board’s approval, oversight and review of our other service
providers, including our custodian/accounting agent, sub-transfer agents, placement agent, professional (legal and
accounting) firms and printing firms.

Director Charter

We have adopted a Director Charter which applies to, among other things, the authority and duties of our
directors, composition of our Board of Directors and the election and role of the Chairperson of our Board of
Directors.

Compensation of Directors

Each Independent Director is compensated with a unitary annual fee of $75,000 for his or her services as
one of our directors and as a member of the Audit Committee and Governance and Nominating Committee. The
director designated as “audit committee financial expert” receives an additional $5,000 for his services in such
capacity. The Independent Directors of the Board of Directors and each committee are also reimbursed for travel
and other expenses incurred in connection with attending meetings. We may also pay the incidental costs of a
director to attend training or other types of conferences relating to the business development company industry.

Our Investment Adviser

GSAM serves as our Investment Adviser. Our Investment Adviser has been registered as an investment
adviser with the SEC since 1990 and is a subsidiary of GS Group, a bank holding company.

Subject to the supervision of our Board of Directors, our Investment Adviser provides day-to-day advice
regarding our portfolio transactions and is responsible for our business affairs and other administrative matters.
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Investment Management Agreement

Our investment management agreement with our Investment Adviser was entered into and is effective as
of June 14, 2016 (the “Investment Management Agreement”).

Management Services

Pursuant to the terms of our Investment Management Agreement, GSAM, subject to the overall
supervision of our Board of Directors, manages our day-to-day investment-related operations and provides
investment management services to us.

Subject to compliance with applicable law and published SEC guidance, nothing contained in the
Investment Management Agreement will in any way preclude, restrict or limit the activities of our Investment
Adviser or any of its respective subsidiaries or affiliated parties.

Management Fee and Incentive Fee

We will pay our Investment Adviser for its services to us a Management Fee and an Incentive Fee as set
forth in the Investment Management Agreement. We will make any payments due under the Investment
Management Agreement to our Investment Adviser (or to its designees as it may otherwise direct).

Management Fee

Pursuant to the Investment Management Agreement, we will pay the Management Fee, payable quarterly
in arrears, equal to 0.375% (i.e., an annual rate of 1.50%) of our average NAV at the end of the then-current
quarter and the prior calendar quarter (and, in the case of our first quarter, our NAV as of such quarter-end). The
Management Fee for any partial quarter will be appropriately prorated. Following the occurrence of a listing,
average gross assets (excluding cash or cash equivalents but including assets purchased with borrowed amounts)
at the end of the then-current quarter and the prior calendar quarter (and, in the case of our first quarter-end
following such event, our gross assets as of such quarter-end) will be used instead of average NAV to calculate
the Management Fee.

Management Fees are generally expected to be paid using available funds, in which case these payments
will not reduce Undrawn Commitments. However, we may drawdown Undrawn Commitments for Management
Fees, and any such amounts contributed would reduce Undrawn Commitments.

Incentive Fee

The Incentive Fee will consist of two components that are determined independently of each other, with
the result that one component may be payable even if the other is not. A portion of the Incentive Fee will be based
on our income and a portion will be based on our capital gains, each as described below.

Quarterly Incentive Fee Based on Income. Our Investment Adviser is entitled to receive the Incentive
Fee based on income from us if our Ordinary Income exceeds a quarterly “hurdle rate” (as defined below) of
1.75%. For this purpose, the hurdle is computed by reference to our NAV and does not take into account changes
in the market price of our common stock (if any). The Incentive Fee based on income will be determined and paid
quarterly in arrears at the end of each calendar quarter by reference to our aggregate net investment income, as
adjusted as described below, from the calendar quarter then ending and the eleven preceding calendar quarters (or
if shorter, the number of quarters that have occurred since the Initial Drawdown Date). We refer to such period as
the “Trailing Twelve Quarters.” However, following the occurrence (if any) of a listing, the Trailing Twelve
Quarters will be “reset” so as to include, as of the end of any quarter, the calendar quarter then ending and the
eleven preceding calendar quarters (or if shorter, the number of quarters that have occurred since the listing, rather
than the number of quarters that have occurred since the Initial Drawdown Date).

We will pay our Investment Adviser a quarterly Incentive Fee based on the amount by which (A)
Ordinary Income in respect of the relevant Trailing Twelve Quarters exceeds (B) the hurdle amount for such
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Trailing Twelve Quarters. The amount of the excess of (A) over (B) described in this paragraph for such Trailing
Twelve Quarters is referred to as the “Excess Income Amount.”

The “hurdle amount” for the Incentive Fee based on income is determined on a quarterly basis and is
equal to 1.75% multiplied by our NAV at the beginning of each applicable calendar quarter comprising the
relevant Trailing Twelve Quarters. The hurdle amount is calculated after making appropriate adjustments for
subscriptions (which includes all issuances by us of shares of our common stock) and distributions that occurred
during the relevant Trailing Twelve Quarters. The Incentive Fee for any partial period will be appropriately
prorated.

The Incentive Fee based on income for each quarter is determined as follows:

 No Incentive Fee based on income is payable to our Investment Adviser for any calendar quarter for
which there is no Excess Income Amount;

 100% of the Ordinary Income, if any, that exceeds the hurdle amount, but is less than or equal to an
amount, which we refer to as the “Catch-up Amount,” determined as the sum of 2.0588% (or 2.1875% in
the event of a listing) multiplied by our NAV at the beginning of each applicable calendar quarter
included in the relevant Trailing Twelve Quarters is included in the calculation of the Incentive Fee
based on income; and

 15% (which will be increased to 20% in the event of a listing) of the Ordinary Income that exceeds the
Catch-up Amount is included in the calculation of the Incentive Fee based on income.

The amount of the Incentive Fee based on income that will be paid to our Investment Adviser for a
particular quarter will equal the excess of the Incentive Fee so calculated minus the aggregate Incentive Fees based
on income that were paid in respect of the first eleven calendar quarters (or the portion thereof) included in the
relevant Trailing Twelve Quarters but will not exceed the Incentive Fee Cap (as described below).

The Incentive Fee based on income that is paid to our Investment Adviser for a particular quarter is
subject to the Incentive Fee Cap. The Incentive Fee Cap for any quarter is an amount equal to (a) 15% (which will
be increased to 20% in the event of a listing) of the Cumulative Net Return (as defined below) during the relevant
Trailing Twelve Quarters minus (b) the aggregate Incentive Fees based on income that were paid in respect of the
first eleven calendar quarters (or the portion thereof) included in the relevant Trailing Twelve Quarters.

“Cumulative Net Return” means (x) the Ordinary Income in respect of the relevant Trailing Twelve
Quarters minus (y) any Net Capital Loss (as defined below), if any, in respect of the relevant Trailing Twelve
Quarters.

If, in any quarter, the Incentive Fee Cap is zero or a negative value, we will pay no Incentive Fee based
on income to our Investment Adviser for such quarter. If, in any quarter, the Incentive Fee Cap is a positive value
but is less than the Incentive Fee based on income that is payable to our Investment Adviser for such quarter
(before giving effect to the Incentive Fee Cap) calculated as described above, we will pay an Incentive Fee based
on income to our Investment Adviser equal to the Incentive Fee Cap for such quarter. If, in any quarter, the
Incentive Fee Cap for such quarter is equal to or greater than the Incentive Fee based on income that is payable to
our Investment Adviser for such quarter (before giving effect to the Incentive Fee Cap) calculated as described
above, we will pay an Incentive Fee based on income to our Investment Adviser equal to the Incentive Fee
calculated as described above for such quarter without regard to the Incentive Fee Cap.

“Net Capital Loss” in respect of a particular period means the difference, if positive, between (i)
aggregate capital losses, whether realized or unrealized, in such period and (ii) aggregate capital gains, whether
realized or unrealized, in such period.

The following is a graphical representation of the calculation of the Incentive Fee based on income prior
to a listing, if any:
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Incentive Fee based on Income
Percentage of Ordinary Income comprising the Incentive Fee based on Income

(expressed as an annualized rate(1) of return on the value of net assets as of the beginning
of each of the quarters included in the Trailing Twelve Quarters)

______________
(1) The Incentive Fee is determined on a quarterly basis but has been annualized for purposes of the above diagram. The
diagram also does not reflect the Incentive Fee Cap.

The following is a graphical representation of the calculation of the Incentive Fee based on income
following a listing:

Incentive Fee based on Income
Percentage of Ordinary Income comprising the Incentive Fee based on Income

(expressed as an annualized rate(1) of return on the value of net assets as of the beginning
of each of the quarters included in the Trailing Twelve Quarters)

______________
(1) The Incentive Fee is determined on a quarterly basis but has been annualized for purposes of the above diagram. The
diagram also does not reflect the Incentive Fee Cap.

Annual Incentive Fee Based on Capital Gains. The Incentive Fee based on capital gains is determined
and paid annually in arrears at the end of each calendar year or, in the event of a listing, the date on which such
event occurs. At the end of each calendar year (or the occurrence of a listing), we will pay our Investment Adviser
an Incentive Fee equal to (A) 15% (which will be increased to 20% in the event of a listing) of the difference, if
positive, of the sum of our aggregate realized capital gains, if any, computed net of our aggregate realized capital
losses, if any, and our aggregate unrealized capital depreciation, in each case from the Initial Drawdown Date (or,
following the occurrence (if any) of a listing, from the date on which such event occurs) through the end of such
calendar year or listing, as applicable, minus (B) the cumulative amount of Incentive Fees based on capital gains
previously paid to our Investment Adviser from the Initial Drawdown Date (or, following the occurrence (if any)
of a listing, from the date on which such event occurs) through the end of such calendar year or listing, as
applicable. For the avoidance of doubt, unrealized capital appreciation is excluded from the calculation in clause
(A), above.

We accrue, but not pay, a portion of the Incentive Fee based on capital gains with respect to net
unrealized appreciation. Under GAAP, we are required to accrue an Incentive Fee based on capital gains that
includes net realized capital gains and losses and net unrealized capital appreciation and depreciation on
investments held at the end of each period. In calculating the accrual for the Incentive Fee based on capital gains,
we consider the cumulative aggregate unrealized capital appreciation in the calculation, since an Incentive Fee
based on capital gains would be payable if such unrealized capital appreciation were realized, even though such
unrealized capital appreciation is not permitted to be considered in calculating the fee actually payable under the
Investment Management Agreement. This accrual is calculated using the aggregate cumulative realized capital
gains and losses and aggregate cumulative unrealized capital appreciation or depreciation. If such amount is
positive at the end of a period, then we record a capital gains incentive fee equal to 15% (which will be increased
to 20% in the event of a listing) of such amount, minus the aggregate amount of actual Incentive Fees based on
capital gains paid in all prior periods (or, following the occurrence (if any) of a listing, in all prior periods
beginning with the date on which such event occurs). If such amount is negative, then there is no accrual for such
period. There can be no assurance that such unrealized capital appreciation will be realized in the future.



107

Example of Calculation of the Incentive Fee based on Income Assumptions

Assumptions(1)

• Quarter 1

• Net Asset Value at the start of Quarter 1 = $100.0 million

• Quarter 1 Ordinary Income = $6.0 million

• Quarter 1 Net Capital Gain = $1.0 million

• Quarter 1 Hurdle Amount = $1.75 million (calculated based on an annualized 7.00% hurdle rate)

• Quarter 1 Catch-up Amount = $2.06 million (calculated based on an annualized 8.24% rate)

• Quarter 2

• Net Asset Value at the start of Quarter 2 = $100.0 million

• Quarter 2 Ordinary Income = $1.5 million

• Quarter 2 Net Capital Gain = $1.0 million

• Quarter 2 Hurdle Amount = $1.75 million (calculated based on an annualized 7.00% hurdle rate)

• Quarter 2 Catch-up Amount = $2.06 million (calculated based on an annualized 8.24% rate)

• Quarter 3

• Net Asset Value at the start of Quarter 3 = $100.0 million

• Quarter 3 Ordinary Income = $2.0 million

• Quarter 3 Net Capital Loss = ($6.0) million

• Quarter 3 Hurdle Amount = $1.75 million (calculated based on an annualized 7.00% hurdle rate)

• Quarter 3 Catch-up Amount = $2.06 million (calculated based on an annualized 8.24% rate)

• Quarter 4

• Net Asset Value at the start of Quarter 4 = $100.0 million

• Quarter 4 Ordinary Income = $3.5 million

• Quarter 4 Net Capital Gain = $3.0 million

• Quarter 4 Hurdle Amount = $1.75 million (calculated based on an annualized 7.00% hurdle rate)

• Quarter 4 Catch-up Amount = $2.06 million (calculated based on an annualized 8.24% rate)

(1) For illustrative purposes, Net Asset Value is assumed to be $100.0 million as of the beginning of all
four quarters and does not give effect to gains or losses in the preceding quarters. The example is
also based on the calculation prior to any listing.
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Determination of Incentive Fee based on income

In Quarter 1, the Ordinary Income of $6.0 million exceeds the Hurdle Amount of $1.75 million and the
Catch-up Amount of $2.06 million. There are no Net Capital Losses. As a result, an Incentive Fee based on
income of approximately $901,000 ((100% of $310,000) + (15% of $3.94 million)) is payable to our Investment
Adviser for Quarter 1.

In Quarter 2, the Quarter 2 Ordinary Income of $1.5 million does not exceed the Quarter 2 Hurdle
Amount of $1.75 million, but the aggregate Ordinary Income for the Trailing Twelve Quarters of $7.5 million
exceeds the aggregate Hurdle Amount for the Trailing Twelve Quarters of $3.5 million and the aggregate Catch-
up Amount for the Trailing Twelve Quarters of $4.12 million. There are no Net Capital Losses. As a result, an
Incentive Fee based on income of approximately $229,000 ($1.13 million ((100% of $620,000) + (15% of 3.38
million)) minus $901,000 paid in Quarter 1) is payable to our Investment Adviser for Quarter 2.

In Quarter 3, the aggregate Ordinary Income of the Trailing Twelve Quarters of $9.5 million exceeds the
aggregate Hurdle Amount for the Trailing Twelve Quarters of $5.25 million and the aggregate Catch-up Amount
for the Trailing Twelve Quarters of $6.18 million. However, there is an aggregate Net Capital Loss of ($4.0)
million for the Trailing Twelve Quarters. As a result, the Incentive Fee Cap would apply. The Incentive Fee Cap
equals $(400,000), calculated as follows:

(15% x ($9.5 million minus $4.0 million)) minus $1.13 million paid in Quarters 1 and 2. Because the
Incentive Fee Cap is a negative value, there is no Incentive Fee based on income payable to our Investment
Adviser for Quarter 3.

In Quarter 4, the aggregate Ordinary Income of the Trailing Twelve Quarters of $13.0 million exceeds
the aggregate Hurdle Amount for the Trailing Twelve Quarters of $7.0 million and the aggregate Catch-up
Amount for the Trailing Twelve Quarters of $8.24 million. The calculation of the Incentive Fee based on income
would be approximately $820,000 ($1.95 million (100% of $1.24 million) + (15% of $4.76 million) minus $1.13
million paid in Quarters 1 and 2). However, there is an aggregate Net Capital Loss of ($1.0) million for the
Trailing Twelve Quarters. As a result, the Incentive Fee Cap would apply. The Incentive Fee Cap equals
approximately $670,000 calculated as follows:

(15% x ($13.0 million minus $1.0 million)) minus $1.13 million. Because the Incentive Fee Cap is
positive but less than the Incentive Fee based on income of approximately $820,000 calculated prior to applying
the Incentive Fee Cap, an Incentive Fee based on income of approximately $670,000 is payable to our Investment
Adviser for Quarter 4.

Examples of Calculation of Incentive Fee based on Capital Gains

Assumptions(1)

• Year 1: $20 million investment made in Company A (“Investment A”), $30 million investment made
in Company B (“Investment B”) and $25 million investment made in Company C (“Investment C”)

• Year 2: Investment A sold for $30 million, fair value of Investment B determined to be $25 million
and fair value of Investment C determined to be $27 million

• Year 3: fair value of Investment B determined to be $29 million and Investment C sold for $30
million

• Year 4: fair value of Investment B determined to be $40 million

Determination of Incentive Fee based on capital gains

The Incentive Fee based on capital gains, if any, would be:
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• Year 1: None

• Year 2: $750,000

The portion of the Incentive Fee based on capital gains equals (A) 15% of the difference, if positive,
of the sum of our aggregate realized capital gains, if any, computed net of our aggregate realized
capital losses, if any, and our aggregate unrealized capital depreciation, if any, in each case from the
Initial Drawdown Date until the end of the applicable calendar year or listing, as applicable, minus
(B) the cumulative amount of Incentive Fees based on capital gains previously paid to our
Investment Adviser from the Initial Drawdown Date.

Therefore, using the assumptions above, the Incentive Fee based on capital gains equals (A) 15% x
($10.0 million—$5.0 million) minus (B) $0.

Therefore, the Incentive Fee based on capital gains equals $750,000.

• Year 3: $1.4 million, which is calculated as follows:

The Incentive Fee based on capital gains equals (A) 15% x ($15.0 million—$1.0 million) minus (B)
$750,000.

Therefore, the Incentive Fee based on capital gains equals $1.4 million.

• Year 4: $50,000, which is calculated as follows:

The Incentive Fee based on capital gains equals (A) 15% x ($15.0 million—$0 million) minus (B)
$2.2 million.

Therefore, the Incentive Fee based on capital gains equals $50,000.

(1) The example is based on the calculation prior to any listing.

Expenses

Our primary operating expenses will include the payment of the Management Fee and the Incentive Fee
to our Investment Adviser, legal and professional fees, interest, fees and other expenses of Financings and other
operating and overhead related expenses. The Management Fee and Incentive Fee will compensate our Investment
Adviser for its work in identifying, evaluating, negotiating, closing and monitoring our Investments. We bear all
other costs and expenses of our operations and transactions in accordance with the Investment Management
Agreement and Administration Agreement (as defined below), including those relating to:

• our operational and organizational expenses;
• fees and expenses, including travel expenses, incurred by our Investment Adviser or payable to

third parties related to our Investments, including, among others, professional fees (including the
fees and expenses of consultants and experts) and fees and expenses from evaluating, monitoring,
researching and performing due diligence on Investments and prospective Investments;

• interest, fees and other expenses payable on Financings, if any, incurred by us;
• fees and expenses incurred by us in connection with membership in investment company

organizations;
• brokers’ commissions;
• fees and expenses associated with calculating our NAV (including the costs and expenses of any

Independent Valuation Advisor (as defined below));
• legal, auditing or accounting expenses;
• taxes or governmental fees;
• the fees and expenses of our Administrator, transfer agent or sub-transfer agent;
• the cost of preparing stock certificates or any other expenses, including clerical expenses of issue,
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redemption or repurchase of the shares;
• the expenses of, and fees for, registering or qualifying common stock for sale, maintaining our

registration and qualifying and registering the Company as a broker or a dealer;
• the fees and expenses of our Independent Directors;
• the cost of preparing and distributing reports, proxy statements and notices to holders of our equity

interests, the SEC and other regulatory authorities;
• costs of holding stockholder meetings;
• listing fees, if any,
• the fees or disbursements of custodians of our assets, including expenses incurred in the

performance of any obligations enumerated by our organizational documents insofar as they govern
agreements with any such custodian;

• insurance premiums; and
• costs incurred in connection with any claim, litigation, arbitration, mediation, government

investigation or dispute in connection with our business and the amount of any judgment or
settlement paid in connection therewith, or the enforcement of our rights against any person and
indemnification or contribution expenses payable by us to any person and other extraordinary
expenses not incurred in the ordinary course of our business.

Our Investment Adviser will not be required to pay expenses of activities which are primarily intended to
result in sales of common stock, including all costs and expenses associated with the preparation and distribution
of this Offering Memorandum and the Subscription Agreements.

Our Investment Adviser may impose a voluntary cap on the amount of expenses that will be borne by us
on a monthly or annual basis. Any such expense cap may be increased, decreased, waived or eliminated at any
time at our Investment Adviser’s sole discretion.

To the extent that expenses to be borne by us pursuant to the Investment Management Agreement are
paid by our Investment Adviser, we will reimburse our Investment Adviser for such expenses, provided, however,
that our Investment Adviser may elect, from time to time and in its sole discretion, to bear certain of our expenses
set forth above, including organizational and other expenses.

Our Board of Directors determined at an in person meeting held on June 14, 2016 to approve the
Investment Management Agreement. In its consideration of the Investment Management Agreement, the Board of
Directors focused on information it had received relating to, among other things:

• the nature, quality and extent of the advisory and other services to be provided to us by our
Investment Adviser;

• the contractual terms of the Investment Management Agreement, including the structure of the
Management Fee imposed on NAV (excluding cash) prior to a listing and the Incentive Fee imposed
on net investment income and capital gains;

• changes to the structure of the Management Fee and the Incentive Fee in the event of a listing;

• comparative data with respect to the advisory fees and other expenses paid by other externally
managed BDCs with similar investment objectives and strategies;

• information about the services to be performed and the personnel performing such services under the
Investment Management Agreement;

• comparative data with respect to our investment performance and the performance of other BDCs
with comparable investment objectives and strategies;

• our Investment Adviser’s expected revenues and pre-tax profit margins with respect to its
management of us;
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• any existing and potential benefits to our Investment Adviser or its affiliates from its relationship
with us;

• other potential benefits to us as a result of our relationship with our Investment Adviser; and

• such other matters as the Board of Directors determined were relevant to their consideration of the
Investment Management Agreement.

In connection with their consideration of the approval of the Investment Management Agreement, the
Board of Directors gave weight to each of the factors described above, but did not identify any one particular
factor as controlling their decision. After deliberation and consideration of all of the information provided,
including the factors described above, the Board of Directors concluded, in the exercise of their business
judgment, that the advisory fees to be paid by us were reasonable in light of the services to be provided to us by
our Investment Adviser, our Investment Adviser’s expected costs, and our reasonably foreseeable asset levels. The
Board of Directors unanimously concluded that our Investment Adviser’s management likely would benefit us and
our stockholders and that the Investment Management Agreement should be approved and continued with respect
to us until June 14, 2018.

Duration and Termination

The Investment Management Agreement will remain in full force and effect for two years initially and will
continue for periods of one year thereafter but only so long as such continuance is specifically approved at least
annually by (a) the vote of a majority of our Independent Directors and (b) by a vote of a majority of our Board of
Directors or of a majority of our outstanding voting securities, as defined in the Investment Company Act. The
Investment Management Agreement may, on 60 days’ written notice to the other party, be terminated in its entirety
at any time without the payment of any penalty, by our Board of Directors, by vote of a majority of our outstanding
voting stock organization of our Investment Adviser.

Limitation of Liability of Our Investment Adviser and the Company

The Investment Management Agreement provides that our Investment Adviser shall not be liable for any
error of judgment or mistake of law or for any loss suffered by us in connection with the matters to which the
Investment Management Agreement relates, except a loss resulting from our Investment Adviser’s willful
misfeasance, bad faith or gross negligence in the performance of its duties or from reckless disregard by our
Investment Adviser of its obligations and duties under the Investment Management Agreement. Any person, even
though also employed by our Investment Adviser, who may be or become an employee of and paid by us will be
deemed, when acting within the scope of such employment, to be acting in such employment solely for us and not
as our Investment Adviser’s employee or agent.

Organization of our Investment Adviser

Our Investment Adviser is registered as an investment adviser under the Investment Advisers Act of
1940. The principal executive offices of our Investment Adviser are located at 200 West Street, New York, New
York 10282.

Our Administrator

Pursuant to the Administration Agreement that we expect to enter into with State Street Bank and Trust
Company, our administrator, our administrator will be responsible for providing various accounting and
administrative services to us.

The Administration Agreement will provide that the administrator will not be liable to us for any
damages or other losses arising out of the performance of its services thereunder except under certain
circumstances, and contains provisions for the indemnification of the administrator by us against liabilities to other
parties arising in connection with the performance of its services to us.

We will pay the administrator fees for its services as we determine are commercially reasonable in our
sole discretion. We will also reimburse the administrator for all reasonable expenses. To the extent that our
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administrator outsources any of its functions, the administrator will pay any compensation associated with such
functions.

We will not be obligated to retain our administrator. The Administration Agreement may be terminated
by either party without penalty upon 30 days’ written notice to the other party.

The terms of the Administration Agreement that we may enter with any subsequent administrator may
differ materially from the terms of the Administration Agreement with State Street Bank and Trust Company in
effect prior to such retention, including, without limitation, providing for a fee structure that results in us, directly
or indirectly, bearing higher fees for similar services and other terms that are potentially less advantageous to us.
Our stockholders will not be entitled to receive prior notice of the engagement of an alternate administrator or of
the terms of any agreement that is entered into with such administrator.
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RELATED PARTY TRANSACTIONS AND CERTAIN RELATIONSHIPS

We are party to various agreements with affiliates of Group, Inc. Our Investment Adviser and other
affiliates of Goldman Sachs also perform services for other accounts, which creates various conflicts of interest.
See “Potential Conflicts of Interest” and “Risk Factors—Risks Relating to Our Business and Structure—Potential
conflicts of interest could impact our investment returns.”

Co-Investment Opportunities

We expect in the future to co-invest on a concurrent basis with our affiliates, unless doing so is
impermissible with existing regulatory guidance, applicable regulations and our allocation procedures. Certain
types of negotiated co-investments may be made only if we receive an order from the SEC permitting us to do so.
There can be no assurance that we will obtain any such order. See “Regulation.” Our Investment Adviser has
submitted an exemptive application to the SEC to permit greater flexibility to negotiate the terms of co-
investments if our Board of Directors determines that it would be advantageous for us to co-invest with other
accounts managed by our Investment Adviser or its affiliates in a manner consistent with our investment
objectives, positions, policies, strategies and restrictions as well as regulatory requirements and other pertinent
factors. Our Investment Adviser and affiliated companies, including GS BDC I, have submitted an exemptive
application to the SEC, and we expect to be added to such application. See also “Potential Conflicts of Interest.”

Material Non-Public Information

Our senior management and other investment professionals from our Investment Adviser may serve as
directors of, or in a similar capacity with, companies in which we invest or in which we are considering making an
investment. Through these and other relationships with a company, these individuals may obtain material, non-
public information that might restrict our ability to buy or sell securities of such company under the policies of the
company or applicable law.

Investment Management Agreement

We are party to the Investment Management Agreement, pursuant to which the Company pays GSAM, a
wholly owned subsidiary of GS Group, a fee for investment management services consisting of a management fee
based on the Company’s NAV, prior to the occurrence of a listing, and the Company’s gross assets, if and when a
listing occurs (in either case, excluding cash or cash equivalents but including assets purchased with borrowed
amounts) and an incentive fee based on the performance of the Company’s investments. Certain of the Company’s
officers are also officers and employees of GSAM.

The management fee and incentive fee paid to our Investment Adviser are based on the value of our
investments and there may be a conflict of interest when personnel of our Investment Adviser are involved in the
valuation process for our portfolio investments. See also “Management—Investment Management Agreement.”

License Agreement

The Company is party to a license agreement with an affiliate of Goldman Sachs pursuant to which the
Company has been granted a non-exclusive, royalty-free license to use the “Goldman Sachs” name. Under this
agreement, the Company shall not have a right to use the Goldman Sachs name if GSAM or another affiliate of
Goldman Sachs is not the Company’s Investment Adviser or if the Company’s continued use of such license
results in a violation of applicable law, results in a regulatory burden or has adverse regulatory consequences.
Other than with respect to this limited license, the Company has no legal right to the “Goldman Sachs” name.

Related Party Transaction Review Policy

The Audit Committee will conduct quarterly reviews of any potential related party transactions brought
to its attention and, during these reviews, it also considers any conflicts of interest brought to its attention pursuant
to the Company’s Code of Ethics. Each of our directors and executive officers will be instructed and periodically
reminded to inform GSAM Compliance of any potential related party transactions. In addition, each such director
and executive officer will complete a questionnaire on an annual basis designed to elicit information about any
potential related party transactions.
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Placement Agent Agreements

We have entered into an agreement with each of Goldman, Sachs & Co. and Goldman Sachs
International pursuant to which Goldman, Sachs & Co. and Goldman Sachs International will assist us in
conducting this private placement offering. Under the terms of the agreements, we will indemnify and hold
harmless Goldman, Sachs & Co. and Goldman Sachs International, their respective affiliates and any agent under
certain circumstances and to the extent permitted by the Investment Company Act. Goldman, Sachs & Co. and
Goldman Sachs International have entered into or will enter into sub-placement agreements (together with the
agreements with Goldman, Sachs & Co. and Goldman Sachs International, the “Placement Agent Agreements”)
with various sub-placement agents (together with Goldman, Sachs & Co. and Goldman Sachs International, the
“Placement Agents”) to assist in conducting the private placement offering. The Placement Agents are not
expected to be compensated by us for their services, but may charge investors a placement fee with respect to their
investment in us. The Placement Agents may also be compensated by our Investment Adviser, in its discretion,
for certain services including promotional and marketing support, shareholder servicing, operational and
recordkeeping, sub-accounting, networking or administrative services. These payments are made out of our
Investment Adviser's own resources and/or assets, including from the revenues or profits derived from the
advisory fees our Investment Adviser receives from the Company.

Transfer Agency Agreement

We expect to enter into a transfer agency agreement with Goldman, Sachs & Co. (the “Transfer Agency
Agreement”), pursuant to which Goldman, Sachs & Co., as transfer agent will: (i) record the issuance, transfer and
repurchase of shares of our common stock and preferred stock; (ii) provide purchase and repurchase
confirmations, as well as certain other statements; (iii) provide dividend crediting and certain disbursing agent
services; (iv) maintain stockholder accounts; and (v) render certain other miscellaneous services. Under the terms
of the Transfer Agency Agreement, we will indemnify and hold harmless the transfer agent, its affiliates and any
agent under certain circumstances and to the extent permitted by the Investment Company Act. We expect to
compensate Goldman, Sachs & Co. at an annual rate of 0.12% of our average NAV at the end of the then-current
quarter and the prior calendar quarter (and, in the case of the Company’s first quarter, our NAV as of such quarter-
end) for serving as our transfer agent. As our transfer agent and dividend disbursing agent, Goldman, Sachs &
Co. expects to engage a third party to assist in certain related functions. We expect that the Transfer Agency
Agreement will provide that we will generally bear all expenses incurred by Goldman, Sachs & Co. or us in
connection with the performance of Goldman, Sachs & Co.’s duties pursuant to the Transfer Agency Agreement
(including any costs associated with engaging such third parties). We expect that the amount of such expenses
that will be borne by us will be capped at the quarterly fee payable under the Transfer Agency Agreement and will
reduce the fee otherwise owed for such quarter on a dollar-for-dollar basis.
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SHARE REPURCHASE OFFERS

Until such time as we complete an IPO, we do not intend to list shares of our common stock on a securities
exchange and we do not expect there to be a public market for shares of our common stock. Furthermore, our shares
will be subject to the significant restrictions on transfer as described in “Resale and Transfer Restrictions.” As a
result, if you purchase shares of our common stock, your ability to sell your shares will be severely limited.

At the discretion of our Board of Directors, we expect to offer to repurchase shares of our common stock in
an amount of up to 5% of our outstanding shares of common stock (with the exact amount to be set by our Board of
Directors) at the end of each quarter following the expiration of the Investment Period and with such offers ending
prior to the time of an Exit Event. Such offers to repurchase shares of our common stock will be subject to, and
conducted in accordance with, the applicable requirements of the Exchange Act and the Investment Company Act.
To the extent any such repurchase may lead to adverse tax, ERISA or other regulatory consequences for us or our
stockholders, our Board of Directors may determine not to proceed with any such share repurchases. Additionally,
our quarterly repurchases will be conducted on such terms as may be determined by our Board of Directors in its
complete and absolute discretion unless, in the judgment of the Independent Directors of our Board of Directors,
such repurchases would not be in the best interests of our stockholders or would violate applicable law.

If we were to engage in a share repurchase offer, our stockholders, would be able to tender their shares of
our common stock at a price per share that reflects our NAV per share as of a recent date. Any tender offer presented
to our stockholders will remain open for a minimum of 20 business days following the commencement of the tender
offer. In the materials that we send to our stockholders regarding a tender offer, we will include the date that the
tender offer will expire. All tenders for repurchase requests must be received prior to the expiration of the tender
offer in order to be valid. If there are any material revisions to the tender offer materials (not including the price at
which shares may be tendered) sent to our stockholders, we will send revised materials reflecting such changes and
will extend the tender offer period by a minimum of an additional five business days. If the price at which shares
may be tendered is changed, we will extend the tender offer period by a minimum of an additional ten business days.

Our Board of Directors also may consider the following factors, among other, in making its determination
regarding whether to cause us to offer to repurchase shares and under what terms:

 the effect of such repurchases on our qualification as a RIC (including the consequences of any
necessary asset sales);

 the timing and commercial considerations associated with any potential listing of our shares on a
national stock exchange;

 any adverse tax implications for us or our stockholders, including as could arise if we had fewer than
500 beneficial owners of our capital stock;

 any negative ERISA consequences;

 the liquidity of our assets (including fees and costs associated with disposing of assets);

 our investment plans and working capital requirements;

 the relative economies of scale with respect to our size;

 our history in repurchasing shares or portions thereof;

 the condition of the securities markets; and

 our compliance with applicable law including the Exchange Act and the Investment Company Act.

Any share repurchase offer will include numerous restrictions that limit your ability to participate in the
offers. We do not plan to repurchase any shares of any stockholder under the circumstances of death or disability of
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such stockholder. While we expect our Board of Directors to consider quarterly share repurchase offers as described
above, we are not required to do so and our Board of Directors can determine in its discretion not to authorize any
share repurchase offers.

To the extent that the number of shares of our common stock tendered to us for repurchase exceeds the
number of shares that we have determined to or we are able to purchase, we will repurchase shares on a pro rata
basis. Further, we will have no obligation to repurchase shares if the repurchase would violate the restrictions on
distributions under federal law or Delaware law, which prohibit distributions that would cause a corporation to fail
to meet statutory tests of solvency. The limitations and restriction described above may prevent us from
accommodating all repurchase requests made in any year. Our share repurchase offers will have many limitations,
including the limitations described above, and should not in any way be viewed as the equivalent of a secondary
market.
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DETERMINATION OF NET ASSET VALUE

In accordance with the procedures adopted by our Board of Directors, the NAV per share of our
outstanding shares of common stock will be determined by dividing the value of total assets minus liabilities by the
total number of shares outstanding.

As a BDC, we will generally invest in illiquid securities including debt and equity investments of middle-
market companies. Under procedures adopted by our Board of Directors, market quotations are generally used to
assess the value of our investments for which market quotations are readily available. We obtain these market values
from independent pricing services or at the bid prices obtained from at least two brokers/dealers if available,
otherwise by a principal market maker or a primary market dealer. If the Board of Directors or its delegate has a
bona fide reason to believe any such market quotation does not reflect the fair value of an investment, it may
independently value such investments by using the valuation procedure that it uses with respect to assets for which
market quotations are not readily available.

We expect that there will not be readily available market values for most, if not all, of the Investments
which are or will be in our portfolio, and we will value such Investments at fair value as determined in good faith by
or under the direction of our Board of Directors using a documented valuation policy, described below, and a
consistently applied valuation process. The factors that may be taken into account in pricing our Investments at fair
value include, as relevant, the nature and realizable value of any collateral, the Portfolio Company’s ability to make
payments and its earnings and discounted cash flow, the markets in which the Portfolio Company does business,
comparison to publicly traded securities and other relevant factors. Available current market data will be considered,
such as applicable market yields and multiples of publicly traded securities, comparison of financial ratios of peer
companies and changes in the interest rate environment and the credit markets that may affect the price at which
similar investments would trade in their principal market, and other relevant factors. When an external event such as
a purchase transaction, public offering or subsequent equity sale occurs, we consider the pricing indicated by the
external event to corroborate or revise our valuation. Under current auditing standards, the notes to our financial
statements will refer to the uncertainty with respect to the possible effect of such valuations, and any change in such
valuations, on our financial statements. For more information, see “Risk Factors—Risks Related to Our Portfolio
Company Investments—Our portfolio securities may not have a readily available market price and, in such a case,
we will value these securities at fair value as determined in good faith under procedures adopted by our Board of
Directors, which valuation is inherently subjective and may not reflect what we may actually realize for the sale of
the investment.”

With respect to Investments for which market quotations are not readily available, or for which market
quotations are deemed not reflective of the fair value, the valuation procedures adopted by our Board of Directors
contemplates a multi-step valuation process each quarter, as described below:

(1) Our quarterly valuation process begins with each Portfolio Company or Investment being initially
valued by the investment professionals of our Investment Adviser responsible for the portfolio
investment;

(2) Our Board of Directors will also engage Independent Valuation Advisors to provide independent
valuations of the Investments for which market quotations are not readily available, or are readily
available but deemed not reflective of the fair value of an Investment. The Independent Valuation
Advisors independently value such Investments using quantitative and qualitative information
provided by the investment professionals of our Investment Adviser as well as any market
quotations obtained from independent pricing services, brokers, dealers or market dealers. The
Independent Valuation Advisors also provide analyses to support their valuation methodology and
calculations. The Independent Valuation Advisors provide an opinion on a final range of values on
such Investments to our Board of Directors or the Audit Committee. The Independent Valuation
Advisors define fair value in accordance with ASC 820 and utilize valuation techniques including
the market approach, the income approach or both. A portion of the portfolio will be reviewed on a
quarterly basis, and all Investments in the portfolio for which market quotations are not readily
available, or are readily available, but deemed not reflective of the fair value of an Investment, will
be reviewed at least annually by an Independent Valuation Advisor;
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(3) The Independent Valuation Advisors’ preliminary valuations will be reviewed by our Investment
Adviser and VOG, a team that is part of the Controllers Department within the Finance Division of
Goldman Sachs. The Independent Valuation Advisors’ ranges are compared to our Investment
Adviser’s valuations to ensure our Investment Adviser’s valuations are reasonable. VOG presents
the valuations to the Private Investment Sub-Committee of the Investment Management Division
Valuation Committee, which is comprised of representatives from GSAM who are independent of
the investment making decision process;

(4) The Investment Management Division Valuation Committee will ratify fair valuations and makes
recommendations to the Audit Committee of the Board of Directors;

(5) The Audit Committee of our Board of Directors will review valuation information provided by the
Investment Management Division Valuation Committee, our Investment Adviser and the
Independent Valuation Advisors. The Audit Committee then will access such valuation
recommendations; and

(6) Our Board of Directors will discuss the valuations and, within the meaning of the Investment
Company Act, determine the fair value of our Investments in good faith, based on the input of our
Investment Adviser, the Independent Valuation Advisors and the Audit Committee.

Fair value, as defined under ASC 820, is the price that we would receive upon selling an investment or pay
to transfer a liability in an orderly transaction to a market participant in the principal or most advantageous market
for the investment or liability. ASC 820 emphasizes that valuation techniques maximize the use of observable
market inputs and minimize the use of unobservable inputs. Inputs refer broadly to the assumptions that market
participants would use in pricing an asset or liability, including assumptions about risk. Inputs may be observable or
unobservable. Observable inputs reflect the assumptions market participants would use in pricing an asset or liability
based on market data obtained from sources independent of our Investment Adviser. Unobservable inputs reflect the
assumptions market participants would use in pricing an asset or liability based on the best information available to
us at the reporting period date.

When our NAV is determined other than on a quarter-end (such as in connection with issuances of shares
of our common stock on dates occurring mid-quarter), it is determined by our Investment Adviser, acting under
delegated authority from, and subject to the supervision of, our Board of Directors and in accordance with
procedures adopted by our Board of Directors. See “Risk Factors—Risks Relating to Our Portfolio Company
Investments—Many of our portfolio securities may not have a readily available market price and we will value these
securities at fair value as determined in good faith under procedures adopted by our Board of Directors, which
valuation is inherently subjective and may not reflect what we may actually realize for the sale of the Investment.”
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DESCRIPTION OF CAPITAL STOCK

The following description of our capital stock is based on relevant portions of the DGCL and on our
certificate of incorporation and bylaws, which will take effect upon our Conversion. 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 will consist of 200,000,000 shares of common stock, par value $0.001 per share, and
1,000,000 shares of preferred stock, par value $0.001 per share. There will be no outstanding options or warrants to
purchase our stock. Under Delaware law, our stockholders will generally not be personally liable for our debts or
obligations. Unless our Board of Directors determines otherwise, we will issue all shares of our capital stock in
uncertificated form.

Common Stock

All shares of our common stock have equal rights as to earnings, assets, dividends and other distributions
and voting and, when they are issued, will be duly authorized, validly issued, fully paid and nonassessable.
Dividends or distributions may be made or paid to the holders of our common stock if, as and when declared by our
Board of Directors out of funds legally available therefor, subject to the rights of holders of shares of any series of
our preferred stock then outstanding. Shares of our common stock have no exchange, conversion or redemption
rights. Shares of our common stock are subject to the transfer restrictions set forth in our certificate of
incorporation, as described more fully below, as well as any restrictions on transfer arising under federal and state
securities laws or by contract. Following the time at which the transfer restrictions contained in our certificate of
incorporation terminate, shares of our common stock will be freely transferable, except when their transfer is
restricted by federal and state securities laws or by contract. In the event of our liquidation, dissolution or winding
up, each share of our common stock is 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 shares of
any series of our preferred stock then outstanding. For the avoidance of doubt, a merger or consolidation of the
Company with or into any other corporation or other entity, or a sale or conveyance of all or any part of the assets of
the Company (which shall not in fact result in the liquidation of the Company and the distribution of assets to its
stockholders) shall not be deemed to be a voluntary or involuntary liquidation or dissolution or winding up of the
Company. Each share of our common stock is entitled to one vote on all matters submitted to a vote of stockholders
generally, including the election of directors elected by a vote of stockholders generally. Except as provided with
respect to any other class or series of stock, including our preferred stock, as more fully described below, the holders
of our common stock possess exclusive voting power. There is no cumulative voting in the election of our Board of
Directors, which means that holders of a majority of the outstanding shares of our capital stock entitled to vote in the
election of such directors are entitled to elect that number of nominees equal to the number of directors to be elected
by such holders, and holders of less than a majority of such shares are unable to elect one or more specific directors
for any available directorship.

Our certificate of incorporation provides that shares of our common stock issued prior to our IPO and
listing may not be transferred without our prior written consent until a date to be established by us. If an IPO and
listing does not occur, our common stockholders will be prohibited from transferring their shares without our prior
written consent. While we expect not to unreasonably withhold our prior written consent to transfers by our
common stockholders, adverse tax consequences for certain of our U.S. stockholders may arise if we have fewer
than 500 beneficial owners of our capital stock. Accordingly, we expect to withhold our consent if any such transfer
would or may result in our having fewer than 550 beneficial owners of our capital stock. We may also require as a
condition to our consent to any such transfer that the transferring stockholder retain an amount of our common stock
worth at least $1,000.

In addition, following an IPO and listing, unless we otherwise determine in our discretion to waive such
restriction, those of our stockholders who purchased shares prior to the IPO and listing (including purchasers in this
offering) (i) will be prohibited from transferring their shares without our prior written consent until a date to be
established by us, and (ii) may be required to retain an amount of our common stock worth at least $1,000 until the
first day of our taxable year following our taxable year in which our IPO and listing, if any, occurs.
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For further details about eligible offerees and resale restrictions, see “Resale and Transfer Restrictions.”

Preferred Stock

Our certificate of incorporation authorizes our Board of Directors to create and issue one or more series of
preferred stock to the extent permitted by the Investment Company Act. Prior to the issuance of shares of each series
of preferred stock, our Board of Directors will be required by Delaware law and by our certificate of incorporation
to establish the voting powers (full or limited, or no voting powers), and the designations, preferences and relative,
participating, optional or other special rights, and the qualifications, limitations and restrictions thereof, of each
series of our preferred stock. Thus, to the extent permitted by the Investment Company Act, the Board of Directors
could authorize the issuance of shares of a series of our preferred stock with terms and conditions which could have
the effect of delaying, deferring or preventing a transaction or a change in control that might involve a premium
price for holders of our common stock or otherwise be in their best interest.

Any issuance of preferred stock must comply with the requirements of the Investment Company Act. The
Investment Company Act requires, among other things, that (1) immediately after issuance and before any dividend
or other distribution is made with respect to our common stock and before any purchase of common stock is made,
such preferred stock together with all other senior securities must not exceed an amount equal to 50% of our total
assets 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 voting separately 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
full years or more. Certain matters under the Investment Company Act require the affirmative vote of the holders of
at least a majority of the outstanding shares of preferred stock (as determined in accordance with the Investment
Company Act), including our outstanding perpetual preferred stock, voting together as a separate class. For example,
the vote of such holders of preferred stock would be required to approve a proposal involving a plan of
reorganization adversely affecting such securities.

Provisions of the DGCL and Our Certificate of Incorporation and Bylaws

Limitation on Liability of Directors; Indemnification and Advancement of Expenses

The indemnification of our officers and directors is governed by Section 145 of the DGCL and our
certificate of incorporation and bylaws. Section 145(a) of the DGCL 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 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.

Section 145(b) of the DGCL 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 Court of Chancery or such
other court deems proper.
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Section 145(c) of the DGCL provides that to the extent that a present or former director or officer of the
corporation has been successful, on the merits or otherwise, in 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 shall be
indemnified against expenses (including attorneys’ fees) actually and reasonably incurred by such person in
connection with such action, suit or proceeding.

Section 145(d) of the DGCL provides that 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 if it is
consistent with the Investment Company Act and 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 person to be indemnified has met the applicable standard of conduct set forth in those subsections. 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, or (2) by a committee of such directors designated by majority vote of such directors, even though less than
a quorum, or (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.

Section 145(e) authorizes the corporation to pay expenses (including attorneys’ fees) incurred by an officer
or director of the corporation in defending any civil, criminal, administrative or investigative action, suit or
proceeding in advance of the final disposition of such action, suit or proceeding upon receipt of an undertaking by or
on behalf of the person to whom the advancement will be made to repay the advanced amounts if it is ultimately
determined that he or she was not entitled to be indemnified by the corporation as authorized by Section 145.
Section 145(e) also provides that such expenses (including attorneys’ fees) incurred by former directors and officers
or other employees and agents of the corporation, or persons serving at the request of the corporation as directors,
officers, employees or agents of another corporation, partnership, joint venture, trust or other enterprise may be so
paid upon such terms and conditions, if any, as the corporation deems appropriate.

Section 145(f) provides that indemnification and advancement of expenses provided by, or granted
pursuant to, the other subsections of such Section are not to be deemed 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.

Section 145(g) authorizes the corporation to purchase and maintain insurance on behalf of its current and
former directors, officers, employees and agents (and on behalf of any person who 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 any liability asserted against such person and incurred by such person in any such capacity,
or arising out of such person’s status as such, regardless of whether the corporation would have the power to
indemnify such persons against such liability under Section 145.

Section 102(b)(7) of the DGCL allows a corporation to provide in its certificate of incorporation a
provision that limits or eliminates the personal liability of a director of the corporation to the corporation or its
stockholders for monetary damages for breach of fiduciary duty as a director, provided that such provision may not
limit or eliminate the liability of a director (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 derived an improper personal
benefit. Our certificate of incorporation provides that our directors are not 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.

Our certificate of incorporation requires us to indemnify to the full extent permitted by Section 145 of the
DGCL all persons whom we may indemnify under that section. Our certificate of incorporation also provides that
expenses incurred by our officers or directors in defending any action, suit or proceeding for which they may be
entitled to indemnification under our certificate of incorporation shall be paid in advance of the final disposition of
the action, suit or proceeding. However, any indemnification or payment or reimbursement of expenses made
pursuant to such provisions of our certificate of incorporation is subject to the applicable requirements of the
Investment Company Act. In addition, our bylaws provide that, except for certain proceedings initiated by our
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directors or officers, we must indemnify, and advance expenses to, our current and former directors and officers to
the fullest extent permitted by the DGCL, but provide that any indemnification or reimbursement of expenses
thereunder is subject to the applicable requirements of the Investment Company Act.

Delaware Anti-Takeover Law

The DGCL contains, 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 of Directors. 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. We believe, however, 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.

We have elected in our certificate of incorporation not to be subject to Section 203 of the DGCL, an
antitakeover law. However, our certificate of incorporation contains provisions that, at any point in time in which
our common stock is registered under Section 12(b) or Section 12(g) of the Exchange Act, have the same effect as
Section 203, except that it exempts GS Group and its affiliates, and certain of its or their respective direct or indirect
transferees and any group as to which such persons are a party, from the effect of those provisions. In general, these
provisions will prohibit us 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, excluding for purposes of determining the voting
stock outstanding (but not the outstanding voting stock owned by the interested stockholder) those
shares owned by persons who are directors and also officers of the corporation; or

 at or subsequent the such time the business combination is approved by the Board of Directors and
authorized at a meeting of stockholders, and not by written consent, by at least two-thirds of the
outstanding voting stock that is not owned by the interested stockholder.

 These provisions define “business combination” to include the following:

 any merger or consolidation involving the corporation or any direct or indirect majority-owned
subsidiary of the corporation with the interested stockholder;

 any sale, lease, exchange, mortgage, pledge, transfer or other disposition (in one transaction or a
series of transactions), except proportionately as a stockholder of such corporation, to or with the
interested stockholder, 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;

 subject to certain exceptions, any transaction that results in the issuance or transfer by the corporation
or by any direct or indirect majority-owned subsidiary of the corporation of any stock of the
corporation or of such subsidiary to the interested stockholder;

 any transaction involving the corporation or any direct or indirect majority owned subsidiary of the
corporation that has the effect, directly or indirectly, of increasing the proportionate share of the stock
of any class or series (or securities convertible into the stock of any class or series) of the corporation
or of any such subsidiary owned by the interested stockholder, except as to immaterial changes due to
fractional share adjustments or as a result of any purchase or redemption of any shares of stock not
caused, directly or indirectly, by the interested stockholder; or
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 the receipt by the interested stockholder of the benefit, directly or indirectly (except proportionately as
a stockholder of the corporation) of any loans, advances, guarantees, pledges or other financial
benefits provided by or through the corporation or any direct or indirect majority-owned subsidiary.

In general, these provisions define an “interested stockholder” as any entity or person that is the beneficial
owner of 15% or more of our outstanding voting stock or is an affiliate or associate of us and was the beneficial
owner of 15% or more of our outstanding voting stock at any time within the three year period immediately prior to
the relevant date, and the affiliates or associates of any such entity or person, but GS Group and its affiliates and
certain of its or their respective direct or indirect transferees and any group as to which such persons are a party are
excluded from the definition of interested stockholder.

These provisions could prohibit or delay mergers or other takeover or change in control attempts and,
accordingly, may discourage attempts to acquire us.

Election of Directors

Our bylaws provide that, unless otherwise provided in our certificate of incorporation (including with
respect to the special rights of holders of one or more series of our preferred stock to elect directors), our directors
will be elected by the affirmative vote of the holders of a majority of the votes cast by stockholders entitled to vote
thereon present in person or by proxy at a meeting of stockholders called for the purpose of electing directors. Under
our certificate of incorporation, our Board of Directors has the power to amend our bylaws, including the provisions
specifying the vote required to elect directors. Under Section 216 of the DGCL, however, a bylaw amendment
adopted by stockholders which specifies the votes that shall be necessary for the election of directors shall not be
further amended or repealed by the Board of Directors.

Classified Board of Directors

Under our certificate of incorporation, subject to the special right of the holders of one or more series of
preferred stock to elect additional preferred directors, all of our directors are elected annually for one year terms;
provided that, immediately prior to the consummation of a listing, our directors will be divided into three classes of
directors, with the classes to be as nearly equal in number as possible, serving staggered three-year terms, with the
term of office of directors in only one of the three classes expiring each year. Our certificate of incorporation
provides that the Board of Directors may assign members of the Board of Directors already in office to the several
classes at the time the classification becomes effective. As a result, approximately one-third of such directors will
then be elected 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, if we become a public company, the longer time required to
elect a majority of a classified Board of Directors will help to ensure the continuity and stability of our management
and policies.

Number of Directors; Removal; Vacancies

Our certificate of incorporation provides that, subject to any rights of holders of one or more series of
preferred stock to elect Additional Preferred Directors, the total number of directors will be fixed from time to time
exclusively pursuant to a resolution adopted by the Board of Directors. Under the DGCL, unless the certificate of
incorporation provides otherwise (which our certificate of incorporation will not), directors on a classified board
may be removed only for cause. Prior to the time at which our directors are classified, any of our directors may be
removed, with or without cause, by the holders of a majority in voting power of the outstanding shares of our capital
stock entitled to elect such directors. Our certificate of incorporation provides that, once our directors are divided
into classes serving staggered three-year terms, such directors may only be removed for cause, and only upon the
affirmative vote of holders of at least two-thirds of the outstanding shares entitled to vote generally in the election of
directors. Under our certificate of incorporation, subject to the applicable requirements of the Investment Company
Act and the rights of the holders of one or more series of preferred stock, any vacancy on the Board of Directors
resulting from the death, resignation, retirement, removal or disqualification of a director or other cause, or any
vacancy resulting from an increase in the number of directors, may be filled only by vote of a majority of the
directors then in office, even though less than a quorum or by a sole remaining director; provided that when the
holders of any class or series of our stock are entitled under the certificate of incorporation to elect directors,
vacancies in directorships elected by such class, classes or series may be filled by a majority of the remaining
directors so elected. Any such limitations on the ability of our stockholders to remove directors and fill vacancies
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could make it more difficult for a third-party to acquire, or discourage a third-party from seeking to acquire, control
of us.

Action by Stockholders

Our certificate of incorporation provides that our stockholders will be able to take action by written
consent, provided that, upon the consummation of a listing, stockholder action will only be able to be taken at an
annual or special meeting of stockholders and may not be taken by written consent of stockholders in lieu of a
meeting. This 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 after the consummation of a
listing, nominations of persons for election to the Board of Directors and the proposal of other business to be
considered by stockholders may be made only (1) by or at the direction of the Board of Directors (or a duly
authorized committee thereof), (2) pursuant to our notice of meeting or (3) by a stockholder who is entitled to vote at
the meeting and who has complied with the advance notice procedures of the bylaws. For any nomination or
business proposal to be properly brought by a stockholder for a meeting after the consummation of a listing, such
stockholder will have to comply with advance notice requirements and provide us with certain information.
Generally, to be timely, a stockholder’s notice must be received at our principal executive offices not less than 90
days nor more than 120 days prior to the first anniversary date of the immediately preceding annual meeting of
stockholders. Our bylaws will specify requirements as to the form and content of any such stockholder’s notice. Our
bylaws will also allow the presiding officer at a meeting of the stockholders to adopt rules and regulations for the
conduct of meetings which may have the effect of precluding the conduct of certain business at a meeting if the rules
and regulations are not followed. Our bylaws will further provide that, from and after the consummation of a listing,
nominations of persons for election to the Board of Directors at a special meeting may be made only by or at the
direction of the Board of Directors, and provided that the Board of Directors 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.

The purpose of requiring stockholders to give us advance notice of nominations and other business after a
listing is to afford our Board of Directors a meaningful opportunity to consider the qualifications of the proposed
nominees and the advisability of any other proposed business and, to the extent deemed necessary or desirable by
our Board of Directors, to inform stockholders and make recommendations about such qualifications or business, as
well as to provide a more orderly procedure for conducting meetings of stockholders. Although our bylaws will not
give our Board of Directors any power to disapprove stockholder nominations for the election of directors or
proposals recommending certain action that are made in compliance with applicable advance notice procedures, 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 any action required or permitted to be taken by
stockholders at an annual meeting or special meeting of stockholders may only be taken if it is properly brought
before such meeting. From and after the consummation of a listing, if any, 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 of Directors, 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 a majority of our
outstanding voting securities.

Calling of Special Meetings of Stockholders

Our certificate of incorporation and bylaws provide that special meetings of stockholders may be called by
our Board of Directors, the Chairperson of the Board and our chief executive officer, and not by any other person.
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Amendments to the Certificate of Incorporation and Bylaws

Section 242 of the DGCL generally provides any amendment to the certificate of incorporation must be
approved and declared advisable by the Board of Directors and adopted by the affirmative vote of holders of a
majority of the outstanding shares of capital stock entitled to vote thereon, and by a majority of the outstanding
stock of each class entitled to vote thereon as a class. Section 109 of the DGCL provides that, after a corporation
has received payment for its capital stock, the power to adopt, amend or repeal the bylaws shall be in the
stockholders entitled to vote, but any corporation may, in its certificate of incorporation, confer the power to adopt,
amend or repeal bylaws upon the directors. Our certificate of incorporation provides our Board of Directors with
such power. The DGCL provides that the certificate of incorporation may contain provisions requiring for any
corporate action the vote of a larger portion of the stock or of any class or series thereof than is required by the
DGCL. Our certificate of incorporation provides that the following provisions, among others, may be amended by
our stockholders only by a vote of at least two-thirds of the outstanding shares of our capital stock entitled to vote
thereon:

 the provisions regarding the classification of our Board of Directors;

 the provisions specifying the percentage of votes required to remove directors for cause;

 the provisions limiting stockholder action by written consent;

 the provisions regarding the calling of special meetings;

 the provisions regarding the number of directors and filling vacancies on our Board of Directors and
newly created directorships;

 the provision requiring a supermajority vote to amend our bylaws;

 the limitation of directors’ personal liability to us or our stockholders for breach of fiduciary duty as a
director;

 the provisions regarding indemnification and advancement of expenses under our certificate of
incorporation;

 the provision regarding restrictions on business combinations with interested stockholders; and

 the amendment provision requiring that the above provisions be amended only with a two-thirds
supermajority vote.

Our bylaws are able to be amended by approval of (i) a majority of the total number of authorized directors
or (ii) the affirmative vote of the holders of at least two-thirds of the outstanding shares of our capital stock entitled
to vote thereon.

Conflict with Investment Company 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 Investment Company Act, the applicable
provision of the Investment Company Act will control.
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GOLDMAN SACHS DOES NOT PROVIDE LEGAL, TAX OR ACCOUNTING ADVICE. EACH
PROSPECTIVE INVESTOR SHOULD OBTAIN INDEPENDENT TAX ADVICE BASED ON ITS
PARTICULAR SITUATION.

CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following discussion is a general summary of certain material U.S. federal income tax considerations
and certain other tax considerations applicable to us and an investment in shares of our common stock. You should
note that this summary does not purport to be a complete description of all the tax aspects affecting us or the
beneficial owners of shares of our common stock, which we refer to as “stockholders.” This summary does not
discuss all of the tax consequences and other considerations that may be relevant to a particular investor or to
investors that are subject to special treatment under U.S. federal income tax laws, including but not limited to,
insurance companies, banks, pension funds, charitable remainder trusts, stockholders subject to the alternative
minimum tax, Non-U.S. stockholders (as defined below) entitled to claim the benefits of an applicable income tax
treaty, persons who have ceased to be U.S. citizens or to be taxed as residents of the United States, U.S. stockholders
(as defined below) whose functional currency is not the U.S. dollar, persons holding our common stock in
connection with a hedging, straddle, conversion or other integrated transaction, dealers in securities, traders in
securities that elect to use a mark to market method of accounting for securities holdings, and private foundations.
Moreover, this summary assumes that each stockholder holds its shares of our common stock as a capital asset. This
summary is necessarily general and does not constitute tax advice. Accordingly, each prospective investor should
consult with its tax advisor with respect to the specific U.S. federal, state, local, and non-U.S. tax consequences to it
of the ownership and disposition of our common stock in light of its particular circumstances. In the case of
stockholders that are treated as partnerships for U.S. federal income tax purposes, the tax consequences described
below, as well as the other tax considerations described herein, will also generally apply to investors who indirectly
invest in shares of our common stock through such stockholders. Any stockholder that is treated as a partnership for
U.S. federal income tax purposes should consult its tax advisor regarding the tax consequences of an investment in
our common stock to it and its owners.

This summary is based on the United States Internal Revenue Code of 1986, as amended (the “Code”), as
in effect on the date of this Offering Memorandum, the United States Treasury Regulations promulgated thereunder,
rulings of the U.S. Internal Revenue Service (the “IRS”), and court decisions in existence on the date hereof, all of
which are subject to change. Subsequent developments and changes in the tax laws of the United States and any
countries in which we directly or indirectly invest, including changes in or differing interpretations of the foregoing
authorities, which may be applied retroactively, could have a material effect on the tax consequences to
stockholders, us, and/or any intermediate vehicle through which we invest. Neither we nor the Investment Adviser
undertakes any obligation to supplement or update the discussion contained in this summary if any applicable laws
change after the date hereof. We have not sought and will not seek a determination or ruling from the IRS or any
other U.S. federal, state, local, or non-U.S. taxing authority with respect to any of the tax issues affecting us or the
Stockholders. There can be no assurances that the IRS or any other taxing authority will not take a different position
concerning any of the tax consequences described in this summary.

Tax matters are very complicated and the tax consequences to each stockholder of the ownership and
disposition of shares of our common stock will depend on the facts of his, her or its particular situation. You should
consult your own tax adviser regarding the specific tax consequences of the ownership and disposition of shares of
our common stock to you, including tax reporting requirements, the applicability of U.S. federal, state and local tax
laws and non-U.S. tax laws, eligibility for the benefits of any applicable income 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 expect to qualify annually, as a RIC under Subchapter M of the Code,
commencing with our taxable year that includes the Initial Drawdown Date. We do not expect to make investments
or recognize income and do not intend to make distributions during the period prior to the Initial Drawdown Date.
As a RIC, we generally will not pay corporate-level U.S. federal income taxes on any net ordinary income or capital
gains that we timely distribute to our stockholders as dividends. Rather, dividends we distribute generally will be
taxable to our stockholders, and any net operating losses, foreign tax credits and other of our tax attributes generally
will not pass through to our stockholders, subject to special rules for certain items such as net capital gains and
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qualified dividend income we recognize. See “—Taxation of U.S. Stockholders” and “—Taxation of Non-U.S.
Stockholders” below.

To qualify as a RIC, we must, among other things, meet certain source-of-income and asset diversification
requirements (as described below). In addition, to qualify as a RIC, we must timely distribute to our stockholders at
least 90% of our investment company taxable income (determined without regard to the dividends paid deduction),
which is generally our net ordinary income plus the excess of realized net short-term capital gains over realized net
long-term capital losses, if any, for each taxable year (the “Annual Distribution Requirement”). If, prior to the date
we elect to be treated as a RIC, we are treated for U.S. federal income tax purposes as a corporation that does not
have RIC status (a C corporation) we will be subject to corporate-level U.S. federal income taxes on all of our
income until the effective date of our election to be treated as a RIC. We are not expected to be treated as a C
corporation and, if we are treated as a C corporation, are not expected to have significant investments or income or
to make distributions during the period prior to our election to be treated as a RIC. Our conversion from C
corporation status to RIC status by election, if applicable, would also include a deemed-sale election with respect to
any net unrealized gain existing at the time of conversion, causing any overall net unrealized gain in our assets at
such time to be treated as realized for tax purposes, effective on the last day of our status as a C corporation. Such
realization of unrealized capital gain, if any, will be taxable to us as of the last day of C corporation status and we
will be subject to federal income tax of 35% of such amounts, plus state and local income taxes.

Taxation as a RIC

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 investment company taxable income and net capital gain (generally,
realized net long-term capital gain in excess of realized net short-term capital loss) that we timely distribute (or are
deemed to timely distribute) to our stockholders. We will be subject to U.S. federal income tax at the regular
corporate rates on any income or capital gain not distributed (or deemed distributed) to our stockholders.

We generally 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
(taking into account certain deferrals and elections) for each calendar year, (2) 98.2% of our capital gains in excess
of capital losses for the one-year period ending October 31 in that calendar year and (3) any net ordinary income and
capital gains in excess of capital losses recognized, but not distributed, in preceding years (the “Excise Tax
Avoidance Requirement”). We will not be subject to the U.S. federal excise tax on amounts on which we are
required to pay U.S. federal income tax (such as retained net capital gains). Depending upon the level of taxable
income and net capital gain earned in a year, we may choose to carry forward taxable income or net capital gain for
distribution in the following year and pay any applicable tax.

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

qualify and have in effect an election to be treated as a business development company under the Investment
Company Act at all times during each taxable year;

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 derived from an interest
in a “qualified publicly traded partnership” (as defined in the Code), or other income derived with respect to
our business of investing in such stock or securities (the “90% Income Test”); and

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

o 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

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

For U.S. federal income tax purposes, we will include in our taxable income certain amounts that we have
not yet received in cash. For example, if we hold debt obligations that are treated under applicable U.S. federal
income tax rules as having original issue discount (such as debt instruments with PIK interest or, in certain cases,
that have increasing interest rates or are issued with warrants), we must include in our taxable income in each year a
portion of the original issue discount that accrues over the life of the obligation, regardless of whether we receive
cash representing such income in the same taxable year. We may also be required to include in our taxable income
other amounts that we have not yet received in cash, such as accruals on a contingent payment debt instrument,
accruals of interest income and/or original issue discount on defaulted debt, or deferred loan origination fees that are
paid after origination of the loan or are paid in non-cash compensation such as warrants or stock. Because such
original issue discount or other amounts accrued will be included in our investment company taxable income for the
year of accrual, we may be required to make distributions to our stockholders in order to satisfy the Annual
Distribution Requirement and/or the Excise Tax Avoidance Requirement, even though we will have not received
any corresponding cash payments. Accordingly, to enable us to make distributions to our stockholders that will be
sufficient to enable us to satisfy the Annual Distribution Requirement, we may need to sell some of our assets at
times and/or at prices that we would not consider advantageous, we may need to raise additional equity or debt
capital or we may need to forego new investment opportunities or otherwise take actions that are disadvantageous to
our business (or be unable to take actions that are advantageous to our business). If we are unable to obtain cash
from other sources to enable us to satisfy the Annual Distribution Requirement, we may fail to qualify for the U.S.
federal income tax benefits allowable to RICs and, thus, become subject to a corporate-level U.S. federal income tax
(and any applicable state and local taxes).

Because we expect to use debt financing, we may be prevented by covenants contained in our debt
financing agreements from making distributions to our stockholders in certain circumstances. In addition, under the
Investment Company Act, we are generally 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—Senior Securities”. Limits on our distributions to our stockholders may prevent us from satisfying the
Annual Distribution Requirement and, therefore, may jeopardize our qualification for taxation as a RIC, or subject
us to the 4% U.S. federal excise tax.

Although we do not presently expect to do so, we may borrow funds and sell assets in order to make
distributions to our stockholders that are sufficient for us to satisfy the Annual Distribution Requirement. However,
our ability to dispose of assets 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 and/or values that, from an investment standpoint, are not advantageous. Alternatively, although we currently
do not intend to do so, to satisfy the Annual Distribution Requirement, we may declare a taxable dividend payable in
our stock or cash at the election of each stockholder. In such case, for U.S. federal income tax purposes, the amount
of the dividend paid in our common stock will generally be equal to the amount of cash that could have been
received instead of our stock. See “Taxation of Stockholders” below for a discussion of the tax consequences to
stockholders upon receipt of such dividends.

A RIC is limited in its ability to deduct expenses in excess of its investment company taxable income. If
our expenses in a given year exceed our investment company taxable income, we would experience a net operating
loss for that year. However, a RIC is not permitted to carry forward net operating losses to subsequent years and
such net operating losses do not pass through to its stockholders. In addition, expenses can be used only to offset
investment company taxable income, not net capital gain. A RIC may not use any net capital losses (that is, realized
capital losses in excess of realized capital gains) to offset the RIC’s investment company taxable income, but may
carry forward such losses, and use them to offset future capital gains, indefinitely. As a result of these limits on the
deductibility of expenses and net capital losses, we may for tax purposes have aggregate taxable income for several
years that we are required to distribute and that is taxable to our stockholders even if such income is greater than the
aggregate net income we actually earned during those years. In addition, if future capital gains are offset by carried
forward capital losses, such future capital gains are not subject to any corporate-level U.S. federal income tax,
regardless of whether they are distributed to our stockholders. Accordingly, we do not expect to distribute any such
offsetting capital gains.
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Distributions we make to our stockholders may be made from our cash assets or by liquidation of our
investments, if necessary. We may recognize gains or losses from such liquidations. In the event we recognize net
capital gains from such transactions, you may receive a larger capital gain distribution than you would have received
in the absence of such transactions.

Failure to Qualify as a RIC

If we were to fail to satisfy the 90% Income Test for any taxable year or the Diversification Tests for any
quarter of a taxable year, we might nevertheless continue to qualify as a RIC for such year if certain relief provisions
of the Code applied (which might, among other things, require us to pay certain corporate-level U.S. federal taxes or
to dispose of certain assets). If we were to fail to qualify for treatment as a RIC and such relief provisions did not
apply to us, we would be subject to U.S. federal income tax on all of our taxable income at regular corporate U.S.
federal income tax rates (and we also would be subject to any applicable state and local taxes), regardless of whether
we make any distributions to our stockholders. We would not be able to deduct distributions to our stockholders,
nor would distributions to our stockholders be required to be made for U.S. federal income tax purposes. Any
distributions we make generally would be taxable to our U.S. stockholders as ordinary dividend income and, subject
to certain limitations under the Code, would be eligible for the 20% maximum rate applicable to individuals and
other non-corporate U.S. stockholders, to the extent of our current or accumulated earnings and profits. Subject to
certain limitations under the Code, U.S. stockholders that are corporations for U.S. federal income tax purposes
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 that would reduce the stockholder’s adjusted tax
basis in its common stock (and correspondingly increase such stockholder’s gain, or reduce such stockholder’s loss,
on disposition of such common stock), and any remaining distributions in excess of the stockholder’s adjusted tax
basis would be treated as a capital gain.

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 U.S. federal income tax on any unrealized net built-in gains in the assets held
by us during the period in which we failed to qualify as a RIC that are recognized during the 10-year period after our
requalification as a RIC, unless we made a special election to pay corporate-level U.S. federal income tax on such
net built-in gains at the time of our requalification as a RIC. We may decide to be taxed as a regular corporation
even if we would otherwise qualify as a RIC if we determine that treatment as a corporation for a particular year
would be in our best interests.

Our Investments — General

Certain of our investment practices may be subject to special and complex U.S. federal income tax
provisions that may, among other things, (1) treat dividends that would otherwise constitute qualified dividend
income as non-qualified dividend income, (2) disallow, suspend or otherwise limit the allowance of certain losses or
deductions, (3) convert lower-taxed long-term capital gain into higher-taxed short-term capital gain or ordinary
income, (4) convert an ordinary loss or a deduction into a capital loss (the deductibility of which is more limited),
(5) cause us to recognize income or gain without receipt of a corresponding cash payment, (6) adversely affect the
time as to when a purchase or sale of stock or securities is deemed to occur, (7) adversely alter the characterization
of certain complex financial transactions and (8) produce income that will not be qualifying income for purposes of
the 90% Income Test. We intend to monitor our transactions and may make certain tax elections to mitigate the
potential adverse effect of these provisions, but there can be no assurance that we will be eligible for any such tax
elections or that any adverse effects of these provisions will be mitigated.

Gain or loss recognized by us from warrants or other securities acquired by us, as well as any loss
attributable to the lapse of such warrants, generally will be treated as capital gain or loss. Such gain or loss
generally will be long-term or short-term depending on how long we held a particular warrant or security.

A Portfolio Company in which we invest may face financial difficulties that require us to work-out, modify
or otherwise restructure our investment in the Portfolio Company. Any such transaction could, depending upon the
specific terms of the transaction, result in unusable capital losses and future non-cash income. Any such transaction
could also result in our receiving assets that give rise to non-qualifying income for purposes of the 90% Income Test
or otherwise would not count toward satisfying the Diversification Tests.
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Our investment in non-U.S. securities may be subject to non-U.S. income, withholding and other taxes. In
that case, our yield on those securities would be decreased. Stockholders generally will not be entitled to claim a
U.S. foreign tax credit or deduction with respect to non-U.S. taxes paid by us.

If we purchase shares in a “passive foreign investment company” (a “PFIC”), we may be subject to U.S.
federal income tax on a portion of any “excess distribution” received on, or any gain from the disposition of, such
shares even if we distribute such income as a taxable dividend to our stockholders. Additional charges in the nature
of interest generally will be imposed on us in respect of deferred taxes arising from any such excess distribution or
gain. If we invest in a PFIC and elect to treat the PFIC as a “qualified electing fund” under the Code (a “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 by the QEF. Alternatively,
we may be able to elect to mark-to-market at the end of each taxable year our shares in a PFIC; in this case, we will
recognize as ordinary income any increase in the value of such shares, and as ordinary loss any decrease in such
value to the extent that any such decrease does not exceed prior increases included in our income. Our ability to
make either election will depend on factors beyond our control, and is subject to restrictions which may limit the
availability of the benefit of these elections. Under either election, we may be required to recognize in a year
income in excess of any distributions we receive from PFICs and any proceeds from dispositions of PFIC stock
during that year, and such income will nevertheless be subject to the Annual Distribution Requirement and will be
taken into account for purposes of determining whether we satisfy the Excise Tax Avoidance Requirement. See “—
Taxation as a RIC” above.

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.

Some of the income that we might otherwise earn, such as fees for providing managerial assistance, certain
fees earned with respect to our Investments, income recognized in a work-out or restructuring of a portfolio
investment, or income recognized from an equity investment in an operating partnership, may not satisfy the 90%
Income Test. To manage the risk that such income might disqualify us as a RIC for failure to satisfy the 90%
Income Test, one or more subsidiary entities treated as U.S. corporations for U.S. federal income tax purposes may
be employed to earn such income and (if applicable) hold the related asset. Such subsidiary entities will be required
to pay U.S. federal income tax on their earnings, which ultimately will reduce the yield to our stockholders on such
fees and income.

The remainder of this discussion assumes that we qualify as a RIC for each taxable year.

Taxation of U.S. Stockholders

The following discussion only applies to a stockholder that is a U.S. person. (i.e., (i) an individual who for
U.S. federal income tax purposes is a citizen or resident of the United States (generally meaning, an individual that
has exceeded certain thresholds for being physically present in the United States or holds a U.S. green card), (ii) a
corporation or partnership created or organized under the laws of the United States or any state thereof (including
the District of Columbia), (iii) an estate the income of which is subject to U.S. federal income taxation regardless of
the source of that income, or (iv) a trust, if, in general, a U.S. court is able to exercise primary supervision over such
trust’s administration and one or more U.S. persons has the authority to control all of such trust’s substantial
decisions) (a “U.S. Stockholder”). Prospective stockholders that are not U.S. stockholders should refer to “—
Taxation of Non-U.S. Stockholders” below.

Distributions

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

We may decide to retain some or all of our net capital gain for reinvestment, but designate the retained net
capital gain as a “deemed distribution”. In that case, among other consequences, (i) we will pay tax on the retained
amount, (ii) 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 (iii) 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 net capital gains at the regular corporate U.S. federal income tax rate, and because that rate is in excess
of the maximum U.S. federal income tax rate currently payable by individuals (and other non-corporate U.S.
stockholders) on long-term capital gains, the amount of tax that individuals (and other non-corporate U.S.
stockholders) will be treated as having paid will exceed the tax they owe on the capital gain distribution. Such
excess generally may be claimed as a credit against the U.S. stockholder’s other federal income tax obligations or
may be refunded to the extent it exceeds the U.S. stockholder’s U.S. federal income tax liability; however, generally
no such credit may be claimed for state tax purposes. The amount of the deemed distribution net of such tax will be
added to the U.S. stockholder’s tax 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, under certain circumstances, we may 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, U.S. stockholders 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.

Although we currently do not intend to do so, we have the ability to declare a large portion of a dividend in
shares of our stock. As long as a portion of such dividend is paid in cash and certain requirements are met, the entire
distribution will generally be treated as a dividend for U.S. federal income tax purposes. As a result, our U.S.
stockholders generally will be taxed on 100% of the fair market value of the dividend on the date the dividend is
received in the same manner as a cash dividend, even though most of the dividend was paid in shares of our stock.
This may result in our U.S. stockholders having to pay tax on such dividends, even if no cash is received.

During the period when we have elected to be treated as a RIC, we generally expect to be treated as a
“publicly offered regulated investment company” (within the meaning of Section 67 of the Code) as a result of
shares of our common stock and our preferred stock collectively being held by at least 500 persons at all times
during a taxable year. However, we cannot assure you that we will be treated as a publicly offered regulated
investment company for all years, in particular we may not be treated as a publicly offered regulated investment
company for our first taxable year. If we are not treated as a publicly offered regulated investment company for any
calendar year, for purposes of computing the taxable income of U.S. stockholders that are individuals, trusts or
estates, (i) our earnings will be computed without taking into account such U.S. stockholders’ allocable shares of the
Management Fees and Incentive Fees paid to our Investment Adviser and certain of our other expenses, (ii) each
such U.S. stockholder will be treated as having received or accrued a dividend from us in the amount of such U.S.
stockholder’s allocable share of these fees and expenses for the calendar year, (iii) each such U.S. stockholder will
be treated as having paid or incurred such U.S. stockholder’s allocable share of these fees and expenses for the
calendar year, and (iv) each such U.S. stockholder’s allocable share of these fees and expenses will be treated as
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miscellaneous itemized deductions by such U.S. stockholder. Miscellaneous itemized deductions generally are
deductible by a U.S. stockholder that is an individual, trust or estate only to the extent that the aggregate of such
U.S. stockholder’s miscellaneous itemized deductions exceeds 2% of such U.S. stockholder’s adjusted gross income
for U.S. federal income tax purposes, are not deductible for purposes of the alternative minimum tax and are subject
to the overall limitation on itemized deductions under Section 67 of the Code. In addition, if we are not treated as a
publicly offered regulated investment company, we will be subject to limitations on the deductibility of certain
“preferential dividends” that are distributed to stockholders on a non-pro rata basis.

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. We have the potential
to build up large amounts of unrealized gain which, when realized and distributed, could have the effect of a taxable
return of capital to U.S. stockholders.

Our U.S. stockholders will receive, as promptly as possible after the end of each calendar year, a notice
reporting the amounts includible in such U.S. stockholder’s taxable income for such year as ordinary income and as
long-term capital gain. Each stockholder will be responsible for the preparation and filing of such stockholder’s own
income tax returns. In addition, the U.S. federal tax status of each year’s distributions from us generally will be
reported to the IRS. 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 non-U.S. taxes depending on a U.S. stockholder’s
particular situation.

The Company or your financial intermediary is also generally required by law to report to each U.S.
stockholder and to the IRS cost basis information for shares of the Company sold by or redeemed from the U.S.
stockholder. This information includes the adjusted cost basis of the shares, the gross proceeds from disposition and
whether the gain or loss is long-term or short-term. The adjusted cost basis of shares will be based on the default
cost basis reporting method selected by the Company, unless a U.S. stockholder, before the sale or redemption,
informs the Company that it has selected a different IRS-accepted method offered by the Company. These
requirements, however, will not apply for investments through an IRA or other tax-advantaged account. U.S.
stockholders should consult their tax advisors to determine the best cost basis method for their tax situation, and to
obtain more information about how these cost basis reporting requirements apply to them.

Alternative Minimum Tax

As a RIC, we will be subject to alternative minimum tax, also referred to as “AMT”, but any items that are
treated differently for AMT purposes must be apportioned between us and our U.S. stockholders, and this may affect
the U.S. stockholders’ AMT liabilities. Although Treasury regulations explaining the precise method of
apportionment have not yet been issued, such items will generally be apportioned in the same proportion that
dividends paid to each U.S. stockholder bear to our taxable income (determined without regard to the dividends paid
deduction), unless a different method for a particular item is warranted under the circumstances.

Dispositions

A U.S. stockholder generally will recognize taxable gain or loss if the U.S. 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 or loss arising from such sale or disposition generally will be treated as long-term
capital gain or loss if the U.S. stockholder has held his, her or its shares for more than one year; otherwise, any such
gain or loss 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.

In general, non-corporate U.S. stockholders (including individuals) currently are subject to a maximum
U.S. federal income tax rate of 20% on their net capital gain (i.e., the excess of realized net long-term capital gains
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over realized net short-term capital losses), including any long-term capital gain derived from an investment in
shares of our common stock. Such rate is lower than the maximum rate on ordinary income currently payable by
individuals. Corporate U.S. stockholders currently are subject to U.S. federal income tax on net capital gain at the
maximum 35% rate also applied to ordinary income. Non-corporate U.S. stockholders (including individuals) 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 U.S. stockholder (including
an individual) in excess of $3,000 generally may be carried forward and used in subsequent years as provided in the
Code. Corporate U.S. 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.

Medicare Tax on Net Investment Income

A U.S. stockholder that is an individual or estate, or a trust that does not fall into a special class of trusts
that is exempt from such tax, will generally be subject to a 3.8% tax on the lesser of (i) the U.S. stockholder’s “net
investment income” for a taxable year and (ii) the excess of the U.S. stockholder’s modified adjusted gross income
for such taxable year over $200,000 ($250,000 in the case of joint filers). For these purposes, “net investment
income” will generally include taxable distributions and deemed distributions paid with respect to our common
stock and net gain attributable to the disposition of our common stock (in each case, unless such stock is held in
connection with certain trades or businesses), but will be reduced by any deductions properly allocable to such
distributions or net gain.

Tax Shelter Reporting Regulations

Under applicable Treasury regulations, if a U.S. stockholder recognizes a loss with respect to our common
stock of $2 million or more for a non-corporate U.S. stockholder or $10 million or more for a corporate U.S.
stockholder in any single taxable year (or a greater loss over a combination of years), the U.S. stockholder must file
with the IRS a disclosure statement on Form 8886. Direct U.S. stockholders of portfolio securities are in many cases
excepted from this reporting requirement, but under current guidance, U.S. stockholders of a RIC are not excepted.
Future guidance may extend the current exception from this reporting requirement to U.S. stockholders of most or
all RICs. The fact that a loss is reportable under these regulations does not affect the legal determination of whether
the taxpayer’s treatment of the loss is proper. Significant monetary penalties apply to a failure to comply with this
reporting requirement. States may also have a similar reporting requirement. U.S. stockholders should consult their
own tax advisors to determine the applicability of these Treasury regulations in light of their individual
circumstances.

Backup Withholding

The relevant withholding agent may be required to withhold U.S. federal income tax (“backup
withholding”), at a current rate of 28%, from any taxable distribution to a U.S. stockholder (other than a corporation,
a financial institution, or a stockholder that otherwise qualifies for an exemption) (1) that fails to provide 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 the withholding agent 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. Backup withholding is not an additional tax, and any
amount withheld under the backup withholding rules is allowed as a credit against the U.S. stockholder’s U.S.
federal income tax liability (which may entitle the U.S. stockholder to a refund), provided that proper information is
timely provided to the IRS.

U.S. Taxation of Tax-Exempt U.S. Stockholders

A U.S. stockholder that is a tax-exempt organization for U.S. federal income tax purposes and therefore
generally exempt from U.S. federal income taxation may nevertheless be subject to taxation to the extent that it is
considered to derive unrelated business taxable income (“UBTI”). The direct conduct by a tax-exempt U.S.
stockholder of the activities that we propose to conduct could give rise to UBTI. However, a BDC is a corporation
for U.S. federal income tax purposes and its business activities generally will not be attributed to its shareholders for
purposes of determining their treatment under current law. Therefore, a tax-exempt U.S. stockholder should not be
subject to U.S. taxation solely as a result of such stockholder’s direct or indirect ownership of our equity and receipt
of dividends with respect to such equity (regardless of whether we incur indebtedness). Moreover, under current
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law, if we incur indebtedness, such indebtedness will not be attributed to a tax-exempt U.S. stockholder. Therefore,
a tax-exempt U.S. stockholder should not be treated as earning income from “debt-financed property” and dividends
we pay should not be treated as “unrelated debt-financed income” solely as a result of indebtedness that we incur.
Proposals periodically are made to change the treatment of “blocker” investment vehicles interposed between tax-
exempt investors and non-qualifying investments. In the event that any such proposals were to be adopted and
applied to BDCs, the treatment of dividends payable to tax-exempt investors could be adversely affected.

Taxation of Non-U.S. Stockholders

The following discussion applies only to a stockholder who is not a U.S. stockholder (a “Non-U.S.
stockholder”). Whether an investment in shares of our common stock is appropriate for a Non-U.S. stockholder will
depend upon that stockholder’s particular circumstances. An investment in shares of our common stock by a Non-
U.S. stockholder may have adverse tax consequences to such Non-U.S. stockholder. Non-U.S. stockholders should
consult their own tax advisors before investing in our common stock.

Distributions; Dispositions

Subject to the discussion below, distributions of our investment company taxable income to a Non-U.S.
stockholder that are not effectively connected with the Non-U.S. stockholder’s conduct of a trade or business within
the United States will be subject to withholding of U.S. federal income tax at a 30% rate (or lower rate provided by
an applicable income tax treaty) to the extent of our current or accumulated earnings and profits.

Certain properly reported dividends are generally exempt from withholding of U.S. federal income tax
where they are paid in respect of our (i) “qualified net interest income” (generally, our U.S.-source interest income,
other than certain contingent interest and interest from obligations of a corporation or partnership in which we or the
Non-U.S. stockholder are at least a 10% shareholder, reduced by expenses that are allocable to such income) or (ii)
“qualified short-term capital gains” (generally, the excess of our net short-term capital gain over our net long-term
capital loss for such taxable year), and certain other requirements are satisfied. No assurance can be given as to
whether any of our distributions will be eligible for this exemption from withholding of U.S. federal income tax or,
if eligible, will be reported as such by us. In particular, this exemption will not apply to our distributions paid in
respect of our non-U.S. source interest income or our dividend income (or any other type of income other than
generally our non-contingent U.S.-source interest income received from unrelated obligors and our qualified short-
term capital gains). In the case of our common stock held through an intermediary, the intermediary may withhold
U.S. federal income tax even if we report the payment as qualified net interest income or qualified short-term capital
gain.

Distributions of our investment company taxable income to a Non-U.S. stockholder that are effectively
connected with the Non-U.S. stockholder’s conduct of a trade or business within the United States (and, if required
by an applicable income tax treaty, are attributable to a U.S. permanent establishment of the Non-U.S. stockholder),
generally will not be subject to withholding of U.S. federal income tax if the Non-U.S. stockholder complies with
applicable certification and disclosure requirements, although the distributions (to the extent of our current or
accumulated earnings and profits) will be subject to U.S. federal income tax on a net basis at the rates and in the
manner applicable to U.S. stockholders generally.

Actual or deemed distributions of our net capital gains to a Non-U.S. stockholder, and gains realized by a
Non-U.S. stockholder upon the sale of our common stock, will not be subject to U.S. federal income tax or any
withholding of such tax, unless (a) the distributions or gains, as the case may be, are effectively connected with the
Non-U.S. stockholder’s conduct of a trade or business within the United States (and, if required by an applicable
income tax treaty, are attributable to a U.S. permanent establishment of the Non-U.S. stockholder), in which case the
distributions or gains will be subject to U.S. federal income tax on a net basis at the rates and in the manner
applicable to U.S. stockholders generally or (b) the Non-U.S. stockholder is an individual who has been present in
the United States for 183 days or more during the taxable year and satisfies certain other conditions, in which case,
except as otherwise provided by an applicable income tax treaty, the distributions or gains, which may be offset by
certain U.S.-source capital losses, generally will be subject to a flat 30% U.S. federal income tax, even though the
Non-U.S. stockholder is not considered a resident alien under the Code.

If we distribute our net capital gains in the form of deemed rather than actual distributions, 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
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share of the tax we pay on the capital gains deemed to have been distributed. 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, both distributions (actual or deemed) and gains realized upon the
sale of our common stock that are effectively connected with the Non-U.S. stockholder’s conduct of a trade or
business within the United States 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 income tax treaty).

Although we currently do not intend to do so, we have the ability to declare a large portion of a dividend in
shares of our stock. As long as a portion of such dividend is paid in cash and certain requirements are met, the entire
distribution will be treated as a dividend for U.S. federal income tax purposes. As a result, our Non-U.S.
stockholders will be taxed on 100% of the fair market value of the dividend on the date the dividend is received in
the same manner as a cash dividend (including the application of the withholding tax rules discussed above), even
though most of the dividend was paid in shares of our stock. In such a circumstance, all or substantially all of the
cash that would otherwise be distributed to a Non-U.S. stockholder may be withheld or shares of our stock may be
withheld and sold to fund the applicable withholding).

Each non-U.S. stockholder should consult its tax advisor with respect to its tax and filing obligations.

Jurisdiction of Tax Residence

The tax treatment of a stockholder in its jurisdiction of tax residence will depend entirely on the laws of
such jurisdiction, and may vary considerably from jurisdiction to jurisdiction. Depending on (i) the laws of such
stockholder’s jurisdiction of tax residence, (ii) how we and/or any investment vehicles are treated in such
jurisdiction, and (iii) the activities of any such entities, an investment our common stock could result in such
stockholder recognizing adverse tax consequences in its jurisdiction of tax residence, including with respect to any
generally required or additional tax filings, the possibility of taxable income significantly in excess of cash
distributed to a stockholder, and possibly in excess of our actual economic income, the possibility of losing
deductions or the ability to utilize tax basis, and the possibility of being subject to tax at unfavorable tax rates. A
stockholder may also be subject to restrictions on the use of its share of our deductions and losses in its jurisdiction
of tax residence. Each prospective investor is urged to consult its own tax advisors with respect to the tax and tax
filing consequences, if any, in its jurisdiction of tax residence of an investment in our common stock, as well as any
other jurisdiction in which such prospective investor is subject to taxation.

Backup Withholding

A Non-U.S. stockholder who is a non-resident alien individual, and who is otherwise subject to
withholding of U.S. federal income tax, will be subject to information reporting and may be subject to backup
withholding of U.S. federal income tax on taxable distributions unless the Non-U.S. stockholder provides the
applicable withholding agent with an applicable IRS Form W-8 (or an acceptable substitute form) or otherwise
establishes an exemption from backup withholding.

Withholding and Information Reporting on Foreign Financial Accounts

Under the Code and recently issued Treasury regulations, the applicable withholding agent generally will
be required to withhold 30% of any (a) dividends on our common stock and (b) after December 31, 2018, gross
proceeds from a sale of our common stock, in each case, paid to (i) a non-U.S. financial institution (whether such
financial institution is the beneficial owner or an intermediary) unless such non-U.S. financial institution agrees to
verify, report and disclose its U.S. accountholders and meets certain other specified requirements or (ii) a non-
financial non-U.S. entity (whether such entity is the beneficial owner or an intermediary) unless such entity certifies
that it does not have any substantial U.S. owners or provides the name, address and taxpayer identification number
of each substantial U.S. owner and such entity meets certain other specified requirements. If payment of this
withholding tax is made, stockholders that are otherwise eligible for an exemption from, or a reduction in,
withholding of U.S. federal income taxes with respect to such dividends or proceeds will be required to seek a credit
or refund from the IRS to obtain the benefit of such exemption or reduction. We will not pay any additional
amounts in respect of any amounts withheld.
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Each stockholder should consult its own tax advisors with respect to the U.S. federal income and
withholding tax consequences, and state, local and non-U.S. tax consequences, of an investment in our common
stock.

Non-U.S. stockholders should consult their own tax advisors with respect to the U.S. federal income and
withholding tax consequences, and state, local and non-U.S. tax consequences, of an investment in shares of
our common stock.

Change in Tax Laws

Each prospective investor should be aware that tax laws and regulations are changing on an ongoing basis,
and such laws and/or regulations may be changed with retroactive effect. Moreover, the interpretation and/or
application of tax laws and regulations by certain tax authorities may not be clear, consistent or transparent.
Uncertainty in the tax law may require us to accrue potential tax liabilities even in situations in which we and/or our
stockholders do not expect to be ultimately subject to such tax liabilities. In that regard, accounting standards and/or
related tax reporting obligations may change, giving rise to additional accrual and/or other obligations.

Developments in the tax laws of the United States or other jurisdictions could have a material effect on the tax
consequences to the stockholders, us, and/or our direct and indirect subsidiaries, and stockholders may be
required to provide certain additional information to us (which may be provided to the IRS or other taxing
authorities) and may be subject to other adverse consequences as a result of such change in tax laws. In the
event of any such change in tax law, each stockholder is urged to consult its own advisors.
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CERTAIN ERISA CONSIDERATIONS

ERISA and the Code impose certain requirements on employee benefit plans to which Title I of ERISA
applies, certain other plans and accounts (such as Keogh plans and individual retirement accounts) that, although not
subject to ERISA, are subject to certain similar rules under section 4975 of the Code and entities whose assets are
treated as “plan assets” of any such plans or accounts under ERISA (such plans, accounts and entities, collectively,
“Benefit Plan Investors”). ERISA also imposes certain requirements on those persons who are fiduciaries with
respect to Benefit Plan Investors (“Fiduciaries”).

In accordance with ERISA’s general fiduciary standards, before investing in us, a Fiduciary should
determine whether such an investment is permitted under the instruments governing the Benefit Plan Investor and is
appropriate for the Benefit Plan Investor in view of its overall investment policy and the composition and
diversification of its portfolio. Thus, a Fiduciary considering an investment in us should consult with its legal
counsel concerning all the legal implications of investing in us, especially the issues discussed in the following
paragraphs.

Unless statutory or administrative exemptions are available, Section 406 of ERISA and Section 4975 of the
Code prohibit a broad range of transactions involving “plan assets” and persons who have certain specified
relationships to a Benefit Plan Investor (“parties in interest” within the meaning of ERISA and “disqualified
persons” within the meaning of the Code) and impose additional prohibitions on parties in interest and disqualified
persons who are Fiduciaries. Certain prospective Benefit Plan Investors may currently maintain relationships with
our Investment Adviser or other entities that are affiliated with us, and, as a result, one or more of such entities may
be deemed to be a “party in interest” or “disqualified person” with respect to (including a fiduciary of) any such
prospective Benefit Plan Investor.

A direct or indirect investment in us by a Benefit Plan Investor might result in our assets being deemed to
constitute “plan assets,” which in turn might mean (among other things) that such assets would be subject to the
reporting and disclosure rules of Title I of ERISA, might mean that the Fiduciary who decided to invest in us had
improperly delegated asset management responsibility and could mean that our operation would be subject to the
prohibited transaction rules and certain other requirements of Title I of ERISA and Section 4975 of the Code
(including, without limitation, rules governing the investment of the assets of the Benefit Plan Investor and the
ability of the Benefit Plan Investor to engage in transactions with parties in interest or disqualified persons).

The U.S. Department of Labor has issued a regulation (29 C.F.R. § 2510.3-101, as modified by Section
3(42) of ERISA (the “Plan Assets Regulation”)) that addresses the circumstances under which a direct or indirect
investment by a Benefit Plan Investor in an investment vehicle (such as us) might result in the assets of the vehicle
being deemed to constitute “plan assets” within the meaning of ERISA. Under the Plan Assets Regulation, when a
Benefit Plan Investor acquires an equity interest in an entity that is neither a “publicly-offered security” nor a
security issued by an investment company registered under the Investment Company Act, the assets of the Benefit
Plan Investor include not only such equity interest, but also an undivided interest in each of the underlying assets of
the entity, unless it is established that (i) Benefit Plan Investors own less than 25% of the total value of each
outstanding class of equity interest in the entity, determined on the date of the most recent acquisition or disposition
of any equity interest in the entity (the “25% Test”), or (ii) the entity is an “operating company” (including a
“venture capital operating company” or “real estate operating company”), as such terms are defined in the Plan
Assets Regulation.

For purposes of the 25% Test, any equity interests held by any person (other than a Benefit Plan Investor)
who has discretionary authority or control with respect to the assets of the entity who provides investment advice for
a fee with respect to the entity’s assets, or any affiliate of such a person are disregarded. In addition, an entity in
which Benefit Plan Investors exceed the 25% limit is considered to hold “plan assets,” but only to the extent of the
percentage of the equity interests in the entity held by Benefit Plan Investors.

In addition, the Plan Assets Regulation generally defines the term “publicly-offered security” as a security
that is “freely transferrable,” part of a class of securities that is “widely held” and sold pursuant to certain types of
registered offerings enumerated in the Plan Assets Regulation. A security is considered “widely held” only if it is
part of a class of securities that is owned by 100 or more investors independent of the issuer and of one another. A
security will not fail to be “widely held” because the number of independent investors falls below 100 subsequent to
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an IPO as a result of events beyond the issuer’s control. In addition, the Plan Assets Regulation provides that
whether a security is “freely transferable” is a factual question to be determined on the basis of all relevant facts and
circumstances.

Prior to an IPO and a listing (sufficient to cause our common stock to be a “publicly-offered security” for
purposes of the Plan Assets Regulation), it is expected that, based on assurances received from investors, Benefit
Plan Investors will represent less than 25% of the value of each class of our equity interests (disregarding certain
interests held by our Investment Adviser and its affiliates). Following an IPO and a listing, it is expected that our
common stock would qualify as a publicly-offered security and that the 25% Test would no longer be relevant to us.

The availability of a prohibited transaction exemption issued by the Department of Labor to a transaction
involving us does not necessarily mean that all related requirements of ERISA or the Code are met with respect to us
and our operations or our Investment Adviser and its functions.

We reserve the right to exclude one or more Benefit Plan Investors and other employee benefit plans not
subject to Title I of ERISA or Section 4975 of the Code from investing, or limit investments by such investors in, us
(including, without limitation, by rejecting or limiting subscriptions for common stock by, or transfers of common
stock to, any such investors or by requiring any such investors to reduce or terminate their interests in us in whole or
in part at any time) if we determine in our sole discretion that participation or continued participation by any such
investors in us causes or could cause our assets to be or continue to be treated as “plan assets” subject to Title I of
ERISA or, Section 4975 of the Code or similar laws or regulations, or for any other reason in our sole discretion.

Employee benefit plans that are not subject to the requirements of ERISA or the Code discussed above
(such as “governmental plans” as defined in Section 3(32) of ERISA) may be subject to materially similar
provisions of other applicable federal, state or non-U.S. law or may be subject to other legal restrictions on their
ability to invest in us. Accordingly, any such plans and the fiduciaries of such plans should consult with their legal
counsel concerning all the legal implications of investing in us.

Our sale of common stock to Benefit Plan Investors and other employee benefit plans not subject to
Title I of ERISA or Section 4975 of the Code is in no respect a representation or warranty by us, our
Investment Adviser or any of our affiliates, successors or assigns, or by any other person associated with the
sale of the common stock, that the investment in us by such investors meets all relevant legal requirements
applicable to such investors generally or to any particular investor, or that such investment is otherwise
appropriate for such investors generally or for any particular investor.
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REGULATION

We intend to elect to be regulated as a BDC under the Investment Company Act on or before the Initial
Drawdown Date. As with other companies regulated by the Investment Company Act, a BDC must adhere to
certain substantive regulatory requirements. The Investment Company Act contains prohibitions and restrictions
relating to transactions between BDCs and their affiliates (including any investment advisers or sub-advisers),
principal underwriters and affiliates of those affiliates or underwriters and requires that a majority of the directors
be persons other than “interested persons,” as that term is defined in the Investment Company Act. In addition, the
Investment Company Act provides that we may not change the nature of our business so as to cease to be, or to
withdraw our election as, a BDC unless approved by a majority of our outstanding voting securities. A majority of
the outstanding voting securities of a company is defined under the Investment Company Act as the vote: (i) of
67% or more of the voting securities present at such meeting, if the holders of more than 50% of the outstanding
voting securities of such company are present or represented by proxy or (ii) of more than 50% of the outstanding
voting securities of such company, whichever is less. Any issuance of preferred stock must comply with the
requirements of the Investment Company Act. Additionally, the Investment Company Act requires, among other
things, that (1) immediately after issuance and before any dividend or other distribution is made with respect to
our common stock and before any purchase of common stock is made, such preferred stock together with all other
senior securities must not exceed an amount equal to 50% of our total assets after deducting the amount of such
dividend, distribution or purchase price, as the case may be, and (2) the holder 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 full years or more. Certain other matters under the
Investment Company Act require a separate class vote of the holders of any issued and outstanding preferred
stock. For example, holders of preferred stock would be entitled to vote separately as a class from the holders of
common stock on a proposal involving a plan of reorganization adversely affecting such securities.

We may invest up to 100% of our assets in securities acquired directly from issuers in privately
negotiated transactions. With respect to such securities, we may, for the purpose of public resale, be deemed a
“principal underwriter” as that term is defined under the Securities Act. We may purchase or otherwise receive
warrants which offer an opportunity (not a requirement) to purchase common stock of a Portfolio Company in
connection with an acquisition financing or other investments. Similarly, we may acquire rights that obligate an
issuer of acquired securities or their affiliates to repurchase the securities at certain times, under certain
circumstances. We do not intend to acquire securities issued by any investment company whereby our investment
would exceed the limits imposed by the Investment Company Act. Under these limits, we generally cannot (1)
acquire more than 3% of the total outstanding voting stock of any investment company, (2) invest more than 5%
of the value of our total assets in the securities of one investment company, or (3) invest more than 10% of the
value of our total assets in the securities of investment companies in general. These limitations do not apply where
we acquire interests in a money market fund as long as we do not pay a sales charge or service fee in connection
with the purchase. With respect to the portion of our portfolio invested in securities issued by investment
companies, it should be noted that such investments might subject our stockholders to additional expenses. None
of our policies described above are fundamental and each such policy may be changed without stockholder
approval, subject to any limitations imposed by the Investment Company Act.

Private funds that are excluded from the definition of “investment company” pursuant to either Section
3(c)(1) or 3(c)(7) of the Investment Company Act are also subject to certain of the limits under the Investment
Company Act noted above. Specifically, such private funds generally may not acquire directly or through a
controlled entity more than 3% of our total outstanding voting stock (measured at the time of the acquisition).
Investment companies registered under the Investment Company Act are also subject to the restriction as well as
other limitations under the Investment Company Act that would restrict the amount that they are able to invest in
our securities. As a result, certain investors would be required to hold a smaller position in our shares than if they
were not subject to such restrictions.

We will generally not be able to issue and sell common stock at a price below the then-current NAV per
share. We may, however, sell common stock at a price below the then-current NAV per share if the Board of
Directors determines that such sale is in our best interests and the best interests of the stockholders, and the
stockholders approve such sale.
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Qualifying Assets

Under the Investment Company Act, a BDC may not acquire any asset other than assets of the type listed
in Section 55(a) of the Investment Company Act, which are referred to herein as “qualifying assets,” unless, at the
time the acquisition is made, qualifying assets (not including certain assets specified in the Investment Company
Act) represent at least 70% of the BDC’s total assets. The principal categories of qualifying assets relevant to our
proposed business are the following:

(1) Securities purchased in transactions not involving any public offering from the issuer of such securities,
which issuer (subject to certain exceptions) is an eligible portfolio company, or from any person who is,
or has been during the preceding thirteen months an affiliated person of an eligible portfolio company, or
from any other person, subject to such rules and regulations as may be prescribed by the SEC. An eligible
portfolio company is defined in the Investment Company Act as any issuer that:

(a) is organized under the laws of, and has its principal place of business in, the United States;

(b) is not an investment company (other than a small business investment company wholly owned by the
BDC) or a company that would be an investment company but for certain exclusions under the
Investment Company Act; and

(c) satisfies any of the following:

 does not have any class of securities listed on a national securities exchange or has a class
of securities listed on a national securities exchange but has an aggregate market value of
outstanding common equity of less than $250 million;

 is controlled by a BDC or a group of companies including a BDC, and the BDC has an
affiliated person who is a director of the eligible portfolio company; or

 is a small and solvent company having total assets of not more than $4 million and capital
and surplus of not less than $2 million.

(2) Securities of any eligible portfolio company that we control.

(3) Securities purchased in a private transaction from a U.S. issuer that is not an investment company or
from an affiliated person of the issuer, or in transactions incident thereto, if the issuer is in bankruptcy
and subject to reorganization or if the issuer, immediately prior to the purchase of its securities was
unable to meet its obligations as they came due without material assistance other than conventional
lending or financing arrangements.

(4) Securities of an eligible portfolio company purchased from any person in a private transaction if there is
no ready market for such securities and we already own at least 60% of the outstanding equity of the
eligible portfolio company.

(5) Securities received in exchange for or distributed on or with respect to securities described in (1) through
(4) above, or pursuant to the exercise of options, warrants or rights relating to such securities.

(6) Cash, cash equivalents, U.S. government securities or high-quality debt securities maturing in one year or
less from the time of investment.

Managerial Assistance to Portfolio Companies

A BDC must be organized and have its principal place of business in the United States and must be
operated for the purpose of making investments in the types of securities described in (1), (2) or (3) above under
“—Qualifying Assets,” above. However, in order to count portfolio securities as qualifying assets for the purpose
of the 70% test, the BDC must also either control the issuer of the securities or offer to make available to the
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issuer of the securities (other than small and solvent companies described above) significant managerial
assistance; except that, where the BDC purchases such securities in conjunction with one or more other persons
acting together, one of the other persons in the group may make available such managerial assistance (as long as
the BDC does not make available significant managerial assistance solely in this fashion). Making available
significant managerial assistance means, among other things, any arrangement whereby the BDC, through its
directors, officers or employees, offers to provide, and, if accepted, does so provide, significant guidance and
counsel concerning the management, operations or business objectives and policies of a portfolio company.

Temporary Investments

As a BDC, pending investment in other types of “qualifying assets,” as described above, our investments
may consist of cash, cash items (such as money market funds), U.S. government securities or high-quality debt
securities maturing in one year or less from the time of investment, which we refer to, collectively, as temporary
investments, so that 70% of our assets are qualifying assets. We may invest in U.S. Treasury bills or in repurchase
agreements, provided that such agreements are fully collateralized by cash or securities issued by the
U.S. government or its agencies. A repurchase agreement involves the purchase by an investor, such as us, of a
specified security and the simultaneous agreement by the seller to repurchase it at an agreed-upon future date and
at a price which is greater than the purchase price by an amount that reflects an agreed-upon interest rate. There is
no percentage restriction on the proportion of our assets that may be invested in such repurchase agreements.
However, if more than 25% of our total assets constitute repurchase agreements from a single counterparty, we
would not meet the asset diversification requirements in order to qualify as a RIC for U.S. federal income tax
purposes. Thus, we do not intend to enter into repurchase agreements with a single counterparty in excess of this
limit. Our Investment Adviser will monitor the creditworthiness of the counterparties with which we enter into
repurchase agreement transactions.

Indebtedness and Senior Securities

As a BDC, we will be permitted, under specified conditions, to issue multiple classes of indebtedness and
one class of shares of stock senior to our common stock if our asset coverage ratio, as defined under the
Investment Company Act, is at least equal to 2 to 1 immediately after each such issuance. Increasing the asset
coverage ratio to allow BDCs to incur more debt has been under recent congressional consideration. In addition,
except in limited circumstances, while any indebtedness and senior securities remain outstanding, we must make
provisions to prohibit any distribution to our stockholders or the repurchase of such securities or stock unless we
meet the applicable asset coverage ratios at the time of the distribution or repurchase. We may also borrow
amounts up to 5% of the value of our total assets for temporary or emergency purposes without regard to asset
coverage. A loan is presumed to be made for temporary purposes if it is repaid within 60 days and is not extended
or renewed; otherwise it is presumed to not be for temporary purposes. For a discussion of the risks associated
with leverage, see “Risk Factors – Risks Relating to Our Business and Structure – Regulations governing our
operation as a BDC affect our ability to and the way in which we raise additional capital.”

Code of Ethics

We have adopted a code of ethics pursuant to Rule 17j-1 under the Investment Company Act and we will
also approve the Investment Adviser’s code of ethics in accordance with Rule 17j-1 and Rule 204A-1 under the
Advisers Act. These codes of ethics will establish, among other things, procedures for personal investments and
restrict certain personal securities transactions, including transactions in securities that are held by us. Personnel
subject to each code may invest in securities for their personal investment accounts, so long as such investments
are made in accordance with the code’s requirements.

Proxy Voting Policies and Procedures

We will delegate the voting of portfolio securities to our Investment Adviser. For Accounts for which our
Investment Adviser has voting discretion, our Investment Adviser has adopted policies and procedures (the
“Proxy Voting Policy”) for the voting of proxies. Under the Proxy Voting Policy, our Investment Adviser’s
guiding principles in performing proxy voting are to make decisions that favor proposals that tend to maximize a
company’s shareholder value and are not influenced by conflicts of interest. To implement these guiding
principles for investments in publicly-traded equities, our Investment Adviser has developed customized proxy
voting guidelines (the “Guidelines”) that it generally applies when voting on behalf of Accounts. Attached as
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Annex A is a summary of the Guidelines. These Guidelines address a wide variety of individual topics, including,
among other matters, shareholder voting rights, anti-takeover defenses, board structures, the election of directors,
executive and director compensation, reorganizations, mergers, issues of corporate social responsibility and
various shareholder proposals.

The Proxy Voting Policy, including the Guidelines, is reviewed periodically to assure that it continues to
be consistent with our Investment Adviser’s guiding principles. The Guidelines embody the positions and factors
our Investment Adviser generally considers important in casting proxy votes.

Our Investment Adviser has retained a third-party proxy voting service (the “Proxy Service”), currently
Institutional Shareholder Services, to assist in the implementation and administration of certain proxy voting-
related functions including, operational, recordkeeping, and reporting services. The Proxy Service also prepares a
written analysis and recommendation (a “Recommendation”) of each proxy vote that reflects the Proxy Service’s
application of the Guidelines to particular proxy issues. While it is our Investment Adviser’s policy generally to
follow the Guidelines and Recommendations from the Proxy Service, our Investment Adviser’s portfolio
management teams (“Portfolio Management Teams”) may on certain proxy votes seek approval to diverge from
the Guidelines or a Recommendation by following an “override” process. Such decisions are subject to a review
and approval process, including a determination that the decision is not influenced by any conflict of interest. A
Portfolio Management Team that receives approval through the override process to cast a proxy vote that diverges
from the Guidelines and/or a Recommendation may vote differently than other Portfolio Management Teams that
did not seek to override the vote. In forming their views on particular matters, the Portfolio Management Teams
are also permitted to consider applicable regional rules and practices, including codes of conduct and other guides,
regarding proxy voting, in addition to the Guidelines and Recommendations. Our Investment Adviser may hire
other service providers to replace or supplement the Proxy Service with respect to any of the services our
Investment Adviser currently receives from the Proxy Service.

From time to time, our Investment Adviser may face regulatory, compliance, legal or logistical limits
with respect to voting securities that it may purchase or hold for Accounts which can affect our Investment
Adviser’s ability to vote such proxies, as well as the desirability of voting such proxies. Among other limits,
federal, state and foreign regulatory restrictions or company specific ownership limits, as well as legal matters
related to consolidated groups, may restrict the total percentage of an issuer’s voting securities that our Investment
Adviser can hold for clients and the nature of our Investment Adviser’s voting in such securities. Our Investment
Adviser’s ability to vote proxies may also be affected by, among other things: (i) late receipt of meeting notices;
(ii) requirements to vote proxies in person: (iii) restrictions on a foreigner’s ability to exercise votes; (iv) potential
difficulties in translating the proxy; (v) requirements to provide local agents with unrestricted powers of attorney
to facilitate voting instructions; and (vi) requirements that investors who exercise their voting rights surrender the
right to dispose of their holdings for some specified period in proximity to the shareholder meeting.

Our Investment Adviser conducts periodic due diligence meetings with the Proxy Service which include
a review of the Proxy Service’s general organizational structure, new developments with respect to research and
technology, work flow improvements and internal due diligence with respect to conflicts of interest.

Our Investment Adviser has adopted policies and procedures designed to prevent conflicts of interest
from influencing its proxy voting decisions that our Investment Adviser makes on behalf of a client account and to
help assure that such decisions are made in accordance with our Investment Adviser’s fiduciary obligations to its
clients. These policies and procedures include our Investment Adviser’s use of the Guidelines and
Recommendations from the Proxy Service, the override approval process previously discussed, and the
establishment of information barriers between our Investment Adviser and other Goldman Sachs’ businesses.
Notwithstanding such proxy voting policies and procedures, actual proxy voting decision of our Investment
Adviser may have the effect of benefitting the interest of other clients or businesses of other divisions or units of
Goldman Sachs and/or its affiliates, provided that our Investment Adviser believes such voting decisions to be in
accordance with its fiduciary obligations. See “Potential Conflicts of Interest.”

Voting decisions with respect to fixed income securities and the securities of privately held issuers
generally will be made by our Investment Adviser based on its assessment of the particular transactions or other
matters at issue.
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Other

We may also be prohibited under the Investment Company Act from knowingly participating in certain
transactions with our affiliates without the prior approval of the members of our Board of Directors who are not
interested persons and, in some cases, prior approval by the SEC. The SEC has interpreted the Investment
Company Act prohibition on governing transactions with affiliates to prohibit certain “joint” transactions
involving certain entities that are controlled by a common investment adviser. 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. Except in certain limited circumstances,
we will be unable to invest in any issuer in which another client sponsored or managed by our Investment Adviser
has previously invested, including GS BDC I and GS BDC II. GSAM and GS BDC I have applied for an
exemptive order from the SEC (and intend to amend such application to include, or otherwise apply to, other
business development companies managed by our Investment Adviser, including us) that would permit us to co-
invest with other funds managed by the GSAM Credit Alternatives Team in the future, as will be set forth in such
order. Were such order obtained, there could be significant overlap in our investment portfolio and the investment
portfolios of GS BDC I, GS BDC II and/or other funds established by the GSAM Credit Alternatives Team.

As a BDC, the SEC will periodically examine us for compliance with the Investment Company Act.

We may also be prohibited under the Investment Company Act from knowingly participating in certain
transactions with our affiliates without the prior approval of the members of our Board of Directors who are not
interested persons and, in some cases, prior approval by the SEC.

We are required to provide and maintain a bond issued by a reputable fidelity insurance company, to
protect against larceny and embezzlement, covering each of our officers and employees, who may singly, or
jointly with others, have access to our securities or funds. Furthermore, as a BDC, we are prohibited from
protecting any director, officer, investment adviser or underwriter 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.

We and our Investment Adviser are each required to adopt and implement written policies and
procedures reasonably designed to prevent violation of the federal securities laws, review these policies and
procedures annually for their adequacy and the effectiveness of their implementation and designate a chief
compliance officer to be responsible for administering the policies and procedures.

Implications of Being an Emerging Growth Company

We will qualify as an emerging growth company, as that term is used in the JOBS Act. An emerging
growth company may take advantage of specified reduced reporting and other burdens that are otherwise applicable
generally to public companies. These provisions include an exemption from the auditor attestation requirement in
the assessment of the emerging growth company’s internal control over financial reporting under Section 404 of the
Sarbanes-Oxley Act for so long as we qualify as an emerging growth company.

In addition, Section 7(a)(2)(B) of the Securities Act and Section 13(a) of the Exchange Act, as amended by
Section 102(b) of the JOBS Act, provide that an emerging growth company can take advantage of the extended
transition period for complying with new or revised accounting standards. However, pursuant to Section 107 of the
JOBS Act, we intend to “opt out” of such extended transition period, and as a result, we will comply with new or
revised accounting standards on the relevant dates on which adoption of such standards is required for non-
emerging growth companies. Our decision to opt out of the extended transition period for complying with new or
revised accounting standards will be irrevocable.

We will remain an emerging growth company until the earliest of (a) up to five years measured from the
date of the first sale of common equity securities pursuant to an effective registration statement, (b) the last day of
the first fiscal year in which our annual gross revenues are $1 billion or more, (c) the date on which we have issued
more than $1 billion in non-convertible debt during the preceding three-year period or (d) the date that we become a
“large accelerated filer” as defined in Rule 12b-2 under the Exchange Act, which would occur (i) if the market
value of our common stock that is held by non-affiliates exceeds $700 million (measured at the end of each fiscal
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year) as of the last business day of our most recently completed second fiscal quarter and (ii) we have been an
Exchange Act reporting company for at least one year (and filed at least one annual report under the Exchange Act).

Compliance with the Sarbanes-Oxley Act

The Sarbanes-Oxley Act imposes a wide variety of regulatory requirements on publicly-held companies
and their insiders. As a BDC, we are required to have filed a registration statement under the Exchange Act. Our
registration statement under the Exchange Act is not currently effective. Following our registration statement
under the Exchange Act being declared effective, however, many of these requirements will affect us. The
Sarbanes-Oxley Act requires us to review our policies and procedures to determine whether we comply with the
Sarbanes-Oxley Act and the regulations promulgated thereunder. We will continue to monitor our compliance
with all future regulations that are adopted under the Sarbanes-Oxley Act and will take actions necessary to ensure
that we are in compliance therewith.

Compliance with the Bank Holding Company Act

As a BHC and FHC, the activities of GS Group and its affiliates are subject to certain restrictions
imposed by the BHCA and related regulations. BHCs and FHCs are subject to supervision and regulation by the
Federal Reserve. Because GS Group may be deemed to “control” us within the meaning of the BHCA, restrictions
under the BHCA could apply to us. Accordingly, the BHCA and other applicable banking laws, rules, regulations
and guidelines, and their interpretation and administration by the appropriate regulatory agencies, including the
Federal Reserve, may restrict our investments, transactions and operations and may restrict the transactions and
relationships between our Investment Adviser, GS Group and their affiliates, on the one hand, and us on the other
hand. For example, the BHCA regulations applicable to GS Group and us may, among other things, restrict our
ability to make certain investments or the size of certain investments, impose a maximum holding period on some
or all of our investments and restrict our and our Investment Adviser’s ability to participate in the management
and operations of the companies in which we invest. In addition, certain BHCA regulations may require
aggregation of the positions owned, held or controlled by related entities. Thus, in certain circumstances, positions
held by GS Group and its affiliates (including our Investment Adviser) for client and proprietary accounts may
need to be aggregated with positions held by us. In this case, where BHCA regulations impose a cap on the
amount of a position that may be held, Goldman Sachs may utilize available capacity to make investments for its
proprietary accounts or for the accounts of other clients, which may require us to limit and/or liquidate certain
investments. See “Potential Conflicts of Interest.” Additionally, Goldman Sachs may in the future, in its sole
discretion and without notice to investors, engage in activities impacting us and/or our Investment Adviser in
order to comply with the BHCA or other legal requirements applicable to, or reduce or eliminate the impact or
applicability of any bank regulatory or other restrictions on, Goldman Sachs, us or other funds and accounts
managed by our Investment Adviser and its affiliates. In addition, Goldman Sachs may cease in the future to
qualify as a FHC, which may subject us to additional restrictions. Moreover, there can be no assurance that the
bank regulatory requirements applicable to Goldman Sachs and us, or the interpretation thereof, will not change,
or that any such change will not have a material adverse effect on us. See “Risk Factors—Risks Relating to Our
Business and Structure—Our activities may be limited as a result of potentially being deemed to be controlled by
a bank holding company.”

Governing Law and Jurisdiction

The Subscription Agreement is governed by Delaware law and includes an arbitration clause providing
for arbitration in accordance with the rules of the United States Financial Industry Regulatory Authority, Inc.
(“FINRA”) or, with the consent of both the relevant Goldman Sachs party and the stockholder, the American
Arbitration Association. In all matters not covered by the arbitration clause the federal or state courts in New
Castle County, Delaware shall have exclusive jurisdiction in relation to the Subscription Agreement. Our
certificate of incorporation and bylaws are governed by Delaware law.

Delaware courts will generally recognize a foreign monetary judgment that is final, conclusive and
enforceable in the country where it was rendered, subject to the judgment-creditor complying with various
procedural requirements. However, a foreign judgment will not be recognized and is not enforceable in Delaware
if the judgment was rendered under a system which does not provide impartial tribunals or procedures compatible
with the requirements of due process of law. A foreign judgment also will not be recognized if the foreign court
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did not have jurisdiction over the judgment-debtor or the subject matter of the dispute. Additionally, Delaware
courts may in their discretion decide not to recognize foreign judgments if: (i) the defendant in the proceedings in
the foreign court did not receive timely notice of the proceedings, (ii) the judgment was obtained by fraud, (iii) the
cause of action on which the judgment is based is repugnant to Delaware’s public policy, (iv) the judgment
conflicts with another final and conclusive judgment, (v) the proceeding in the foreign court was contrary to an
agreement between the parties under which the dispute in question was to be settled in another forum or manner,
or (vi) in a case of jurisdiction based only on personal service, the foreign court was a seriously inconvenient
forum for the trial of the action.

Prospective stockholders should consult their own local counsel concerning the enforceability of foreign
monetary judgments in the Delaware courts.

Compliance with AIFMD

Neither we nor the Investment Adviser is subject to the AIFMD. Accordingly the Investment Adviser is
not subject to most of the obligations of an AIFM (as defined in the AIFMD) under the AIFMD and does not have
relevant information to provide in relation to valuation procedures, regulatory capital and delegation of functions
under the AIFMD. No depositary is required to be or has been appointed.

Stockholders’ Rights Against Service Providers

We are reliant on the performance of third party service providers, including the Investment Adviser, the
Administrator, the Placement Agents and our auditor. Further information in relation to the roles of the service
providers is set out elsewhere in this Offering Memorandum.

No stockholder will have any direct contractual claim against any service provider with respect to such
service provider’s default. Any stockholder who believes they may have a claim against any service provider in
connection with their investment in the Company should consult their legal advisor.

Fair Treatment of Investors

Our certificate of incorporation and bylaws are made available for review by each prospective investor,
such that each prospective stockholder is informed about its rights and obligations under the certificate of
incorporation and bylaws.

The Investment Adviser seeks to ensure fair treatment of all stockholders by complying with the terms of
our certificate of incorporation and bylaws, this Offering Memorandum and applicable laws. In addition, the
Investment Adviser operates in accordance with the principle of treating customers (including, as appropriate, the
Company and its stockholders) fairly, which comprises a policy that applies to Goldman Sachs generally, and not
just the Investment Adviser.

Available Information

Our latest available annual report produced in accordance with Article 22 AIFMD shall be available to
the stockholders and prospective stockholders on request from the Investment Adviser and on such media as may
be decided from time to time by the Investment Adviser on our behalf.

To the extent our net asset value is available, it shall be available to the stockholders and prospective
stockholders on request from the Investment Adviser and in such form as may be decided from time to time by the
Investment Adviser on our behalf.

Information concerning our latest available historical performance shall be available to the stockholders
and prospective investors on request from the Investment Adviser and on such media as may be decided from time
to time by the Investment Adviser on our behalf.
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PORTFOLIO TRANSACTIONS AND BROKERAGE

Since we will generally acquire and dispose of investments in privately negotiated transactions, we will
infrequently use brokers in the normal course of our business. Subject to policies established by our Board of
Directors, our Investment Adviser will be primarily responsible for the execution of the publicly traded securities
portion of our portfolio transactions and the allocation of brokerage commissions. Our Investment Adviser does
not expect to execute transactions through any particular broker or dealer, but will seek to obtain the best net
results for us, taking into account such factors as price (including the applicable brokerage commission or dealer
spread), size of order, difficulty of execution, and operational facilities of the firm and the firm’s risk and skill in
positioning blocks of securities. While our Investment Adviser generally will seek reasonably competitive trade
execution costs, we will not necessarily pay the lowest spread or commission available. Subject to applicable legal
requirements, our Investment Adviser may select a broker based partly upon brokerage or research services
provided to us, our Investment Adviser and any other Accounts. Such brokerage or research services may include
research reports on companies, industries and securities; economic and financial data; financial publications;
computer data bases; quotation equipment and services; and research-oriented computer hardware, software and
other services. In return for such services, we may pay a higher commission than other brokers would charge if
our Investment Adviser determines in good faith that such commission is reasonable in relation to the services
provided.

The Investment Management Agreement permits our Investment Adviser, subject to review by the Board
of Directors from time to time, to purchase and sell portfolio securities to and from brokers who provide our
Investment Adviser with access to supplemental investment and market research and security and economic
analyses. Such brokers may execute brokerage transactions at a higher cost to us than may result when allocating
brokerage to other brokers on the basis of seeking the most favorable price and efficient execution. Brokerage and
research services furnished by firms through which we effect our securities transactions may be used by our
Investment Adviser in servicing other clients and not all of these services may be used by our Investment Adviser
in connection with the client generating the brokerage credits. The fees received under the Investment
Management Agreement are not reduced by reason of an investment adviser receiving such brokerage and
research services.

Our portfolio transactions are generally effected at a net price without a broker’s commission (i.e., a
dealer is dealing with us as principal and receives compensation equal to the spread between the dealer’s cost for a
given security and the resale price of such security). In certain foreign countries, debt securities are traded on
exchanges at fixed commission rates. The Investment Management Agreement provides that, our Investment
Adviser, on occasions when it deems the purchase or sale of a security to be in the best interests of us as well as
other customers, to aggregate, to the extent permitted by applicable laws and regulations, the securities to be sold
or purchased for us with those to be sold or purchased for other customers in order to obtain the best net price and
the most favorable execution. In such event, allocation of the securities so purchased or sold, will be made by our
Investment Adviser in the manner it considers to be equitable. In some instances, this procedure may adversely
affect the size and price of the position obtainable for us.

Subject to the above considerations, our Investment Adviser may use GS Group or another affiliate as
our broker. In order for GS Group or another affiliate, acting as agent, to effect securities or futures transactions
for us, the commissions, fees or other remuneration received by GS Group or another affiliate must be reasonable
and fair compared to the commissions, fees or other remuneration received by other brokers in connection with
comparable transactions involving similar services, securities or futures contracts. Furthermore, our Board of
Directors, including a majority of our Independent Directors, has adopted procedures which are reasonably
designed to provide that any commissions, fees or other remuneration paid to Goldman Sachs are consistent with
the foregoing standard. Brokerage transactions with Goldman Sachs are also subject to such fiduciary standards as
may be imposed upon Goldman Sachs by applicable law. The amount of brokerage commissions paid by us may
vary substantially from year to year because of differences in portfolio turnover rates and other factors. See
“Potential Conflicts of Interest—Brokerage Transactions.”
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PLAN OF DISTRIBUTION

The GS Placement Agents, and any sub-placement agent appointed by the GS Placement Agents, act as
Placement Agents pursuant to the Placement Agent Agreements. We from time to time in our sole discretion may
appoint another placement agent who may or may not be affiliated with the GS Placement Agents, on such terms
as we may determine. We will not bear any fees in connection with arrangements under the Placement Agent
Agreements.

The GS Placement Agents, from time to time in their respective sole discretion, may enter into additional
sub-placement agreements with affiliates and unaffiliated third parties, and we may engage one or more
successors or additional placement agents or distributors, in each case including without limitation, Goldman
Sachs and unaffiliated banks, registered broker-dealers and trust companies and others, on such terms as we or the
Placement Agents may determine.

Pursuant to the Placement Agent Agreements with the GS Placement Agents, we will indemnify and hold
harmless the GS Placement Agents, their respective affiliates and any person acting on their behalf against any
losses, claims, damages or liabilities (or actions in respect thereof), joint or several (the “Covered Claims”), to
which the GS Placement Agents may become subject, insofar as such Covered Claims arise out of or are based
upon (i) an untrue statement or alleged untrue statement of a material fact contained in this Offering
Memorandum, or (ii) the omission or alleged omission to state herein a material fact required to be stated herein or
necessary to make the statements herein, in light of the circumstances under which they were made, not
misleading. We will reimburse the GS Placement Agents for any legal or other expenses reasonably incurred by
the GS Placement Agents in connection with investigating or defending any such Covered Claims; provided,
however, that we shall not be liable to so indemnify or reimburse the GS Placement Agents in any such case to the
extent that any such Covered Claims arise out of or are based upon an untrue statement or alleged untrue
statement or omission or alleged omission made in this Offering Memorandum in reliance upon and in conformity
with written information furnished to us by the GS Placement Agents expressly for use herein.

In addition, to the extent the indemnification provisions described in the preceding paragraph are
unavailable or insufficient to hold harmless an indemnified party with respect to any Covered Claims, the
Placement Agent Agreements specify that we will contribute to the amount paid or payable by such indemnified
party as a result of such Covered Claims in such proportion as is appropriate to reflect the relative benefits
received by us and the GS Placement Agents from the offering of our common stock, unless otherwise provided
by applicable law or these Placement Agent Agreements.

Any indemnification and contribution provisions contained in the Placement Agent Agreements are
subject to any limitations under the Investment Company Act.
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CUSTODIAN, TRANSFER AND DIVIDEND DISBURSING AGENT

Goldman, Sachs & Co. expects to serve as our transfer agent and dividend disbursing agent. Goldman,
Sachs & Co. expects to engage a third party to assist in certain related functions. The principal business address of
Goldman, Sachs & Co. is 200 West Street, New York, New York 10282.

Our assets are expected to be held by State Street Bank and Trust Company pursuant to a custody
agreement. The principal business address of State Street Bank and Trust Company is One Lincoln Street,
Boston, Massachusetts, 02111. Additionally, State Street Bank and Trust Company acts as our administrator. See
“Management—Our Administrator.”

While State Street Bank and Trust Company is expected to be appointed to perform certain custodial
functions, State Street Bank and Trust Company will not be appointed as a depositary within the meaning of
Article 21(1) of the AIFMD. As the Company and its Investment Adviser are both based outside of the EEA,
there is no requirement for a depositary to be appointed for the Company and the Investment Adviser has not
appointed anyone to perform such function.
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ANNEX A

Effective: March 2016

GSAM Proxy Voting Guidelines Summary

The following is a summary of the material GSAM Proxy Voting Guidelines (the “Guidelines”), which form the substantive basis of
GSAM’s Policy on Proxy Voting for Investment Advisory Clients (the “Policy”). As described in the main body of the Policy, one or
more GSAM portfolio management teams may diverge from the Guidelines and a related Recommendation on any particular proxy
vote or in connection with any individual investment decision in accordance with the Policy.

A. US proxy items:

1. Operational Items page A-1
2. Board of Directors page A-2
3. Executive Compensation page A-4
4. Director Nominees and Proxy Access page A-6
5. Shareholder Rights and Defenses page A-7
6. Mergers and Corporate Restructurings page A-8
7. State of Incorporation page A-8
8. Capital Structure page A-8
9. Corporate Social Responsibility (CSR)/Environmental, Social, Governance (ESG) Issues page A-8

B. Non-U.S. proxy items:

1. Operational Items page A-11
2. Board of Directors page A-12
3. Compensation page A-14
4. Board Structure page A-14
5. Capital Structure page A-15
6. Mergers and Corporate Restructurings & Other page A-16
7. Corporate Social Responsibility (CSR)/Environmental, Social, Governance (ESG) Issues page A-17

U.S. Proxy Items

The following section is a summary of the Guidelines, which form the substantive basis of the Policy with respect to U.S. public equity
investments.

1. Operational Items

Auditor Ratification

Vote FOR proposals to ratify auditors, unless any of the following apply within the last year:

 An auditor has a financial interest in or association with the company, and is therefore not independent;
 There is reason to believe that the independent auditor has rendered an opinion which is neither accurate nor

indicative of the company’s financial position;
 Poor accounting practices are identified that rise to a serious level of concern, such as: fraud; misapplication of

GAAP; or material weaknesses identified in Section 404 disclosures; or
 Fees for non-audit services are excessive (generally over 50% or more of the audit fees).

Vote CASE-BY-CASE on shareholder proposals asking companies to prohibit or limit their auditors from engaging in non-audit
services or asking for audit firm rotation.
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2. Board of Directors

The board of directors should promote the interests of shareholders by acting in an oversight and/or advisory role; the board should
consist of a majority of independent directors and should be held accountable for actions and results related to their responsibilities.

When evaluating board composition, GSAM believes a diversity of ethnicity, gender and experience is an important consideration.

Classification of Directors

Where applicable, the New York Stock Exchange or NASDAQ Listing Standards definition is to be used to classify directors as
insiders or affiliated outsiders. General definitions are as follows:

 Inside Director
o Employee of the company or one of its affiliates
o Among the five most highly paid individuals (excluding interim CEO)
o Listed as an officer as defined under Section 16 of the Securities and Exchange Act of 1934
o Current interim CEO
o Beneficial owner of more than 50 % of the company's voting power (this may be aggregated if voting power is

distributed among more than one member of a defined group)

 Affiliated Outside Director
o Board attestation that an outside director is not independent
o Former CEO or other executive of the company within the last 3 years
o Former CEO or other executive of an acquired company within the past three years

 Independent Outside Director
o No material connection to the company other than a board seat

Additionally, GSAM will consider compensation committee interlocking directors to be affiliated (defined as CEOs who sit on each
other’s compensation committees).

Voting on Director Nominees in Uncontested Elections

Vote on director nominees should be determined on a CASE-BY-CASE basis.

Vote AGAINST or WITHHOLD from individual directors who:
 Attend less than 75 % of the board and committee meetings without a disclosed valid excuse for each of the last two

years;
 Sit on more than six public operating and/or holding company boards;
 Are CEOs of public companies who sit on the boards of more than two public companies besides their own--

withhold only at their outside boards.

Other items considered for an AGAINST vote include specific concerns about the individual or the company, such as criminal
wrongdoing or breach of fiduciary responsibilities, sanctions from government or authority, violations of laws and regulations, or
other issues related to improper business practice.

Vote AGAINST or WITHHOLD from Inside Directors and Affiliated Outside Directors (per the Classification of Directors above) in
the case of operating and/or holding companies when:

 The Inside Director or Affiliated Outside Director serves on the Audit, Compensation, or Nominating Committees;
and

 The company lacks an Audit, Compensation or Nominating Committee so that the full board functions as such
committees and Insider Directors or Affiliated Outside Directors are participating in voting on matters that
independent committees should be voting on.
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Vote AGAINST or WITHHOLD from members of the appropriate committee for the following reasons (or independent chairman or
lead director in cases of a classified board and members of appropriate committee are not up for reelection). Extreme cases may
warrant a vote against the entire board.

 Material failures of governance, stewardship, or fiduciary responsibilities at the company;
 Egregious actions related to the director(s)’ service on other boards that raise substantial doubt about his or her

ability to effectively oversee management and serve the best interests of shareholders at any company;
 At the previous board election, any director received more than 50 % withhold/against votes of the shares cast and

the company has failed to address the underlying issue(s) that caused the high withhold/against vote (members of the
Nominating or Governance Committees);

 The board failed to act on a shareholder proposal that received approval of the majority of shares cast for the
previous two consecutive years (a management proposal with other than a FOR recommendation by management
will not be considered as sufficient action taken); an adopted proposal that is substantially similar to the original
shareholder proposal will be deemed sufficient; (vote against members of the committee of the board that is
responsible for the issue under consideration). If GSAM did not support the shareholder proposal in both years,
GSAM will still vote against the committee member(s).

Vote AGAINST or WITHHOLD from the members of the Audit Committee if:
 The non-audit fees paid to the auditor are excessive (generally over 50% or more of the audit fees);
 The company receives an adverse opinion on the company’s financial statements from its auditor and there is not

clear evidence that the situation has been remedied; or
 There is persuasive evidence that the Audit Committee entered into an inappropriate indemnification agreement with

its auditor that limits the ability of the company, or its shareholders, to pursue legitimate legal recourse against the
audit firm.

Vote CASE-BY-CASE on members of the Audit Committee and/or the full board if poor accounting practices, which rise to a level of
serious concern are identified, such as fraud, misapplication of GAAP and material weaknesses identified in Section 404 disclosures.

Examine the severity, breadth, chronological sequence and duration, as well as the company’s efforts at remediation or corrective
actions, in determining whether negative vote recommendations are warranted against the members of the Audit Committee who are
responsible for the poor accounting practices, or the entire board.

See section 3 on executive and director compensation for reasons to withhold from members of the Compensation Committee.

In limited circumstances, GSAM may vote AGAINST or WITHHOLD from all nominees of the board of directors (except from new
nominees who should be considered on a CASE-BY-CASE basis and except as discussed below) if:

 The company’s poison pill has a dead-hand or modified dead-hand feature for two or more years. Vote
against/withhold every year until this feature is removed; however, vote against the poison pill if there is one on the
ballot with this feature rather than the director;

 The board adopts or renews a poison pill without shareholder approval, does not commit to putting it to shareholder
vote within 12 months of adoption (or in the case of an newly public company, does not commit to put the pill to a
shareholder vote within 12 months following the IPO), or reneges on a commitment to put the pill to a vote, and has
not yet received a withhold/against recommendation for this issue;

 The board failed to act on takeover offers where the majority of the shareholders tendered their shares;
 If in an extreme situation the board lacks accountability and oversight, coupled with sustained poor performance

relative to peers.

Shareholder proposal regarding Independent Chair (Separate Chair/CEO)

Vote on a CASE-BY-CASE basis.

GSAM will generally recommend a vote AGAINST shareholder proposals requiring that the chairman’s position be filled by an
independent director, if the company satisfies 3 of the 4 following criteria:

 Designated lead director, elected by and from the independent board members with clearly delineated and
comprehensive duties;



A-4

 Two-thirds independent board;
 All independent “key” committees (audit, compensation and nominating committees); or
 Established, disclosed governance guidelines.

Shareholder proposal regarding board declassification

GSAM will generally vote FOR proposals requesting that the board adopt a declassified structure in the case of operating and holding
companies.

Majority Vote Shareholder Proposals

GSAM will vote FOR proposals requesting that the board adopt majority voting in the election of directors provided it does not
conflict with the state law where the company is incorporated.

GSAM also looks for companies to adopt a post-election policy outlining how the company will address the situation of a holdover
director.

Cumulative Vote Shareholder Proposals

GSAM will generally support shareholder proposals to restore or provide cumulative voting in the case of operating and holding
companies unless:

 The company has adopted (i) majority vote standard with a carve-out for plurality voting in situations where there are

more nominees than seats and (ii) a director resignation policy to address failed elections.

3. Executive Compensation

Pay Practices

Good pay practices should align management’s interests with long-term shareholder value creation. Detailed disclosure of
compensation criteria is preferred; proof that companies follow the criteria should be evident and retroactive performance target
changes without proper disclosure is not viewed favorably. Compensation practices should allow a company to attract and retain
proven talent. Some examples of poor pay practices include: abnormally large bonus payouts without justifiable performance linkage
or proper disclosure, egregious employment contracts, excessive severance and/or change in control provisions, repricing or replacing
of underwater stock options/stock appreciation rights without prior shareholder approval, and excessive perquisites. A company
should also have an appropriate balance of short-term vs. long-term metrics and the metrics should be aligned with business goals and
objectives.

If the company maintains problematic or poor pay practices, generally vote:

 AGAINST Management Say on Pay (MSOP) Proposals; or
 AGAINST an equity-based incentive plan proposal if excessive non-performance-based equity awards are the major

contributor to a pay-for-performance misalignment.
 If no MSOP or equity-based incentive plan proposal item is on the ballot, vote AGAINST/WITHHOLD from

compensation committee members.

Equity Compensation Plans

Vote CASE-BY-CASE on equity-based compensation plans. Evaluation takes into account potential plan cost, plan features and grant

practices. While a negative combination of these factors could cause a vote AGAINST, other reasons to vote AGAINST the equity

plan could include the following factors:

 The plan permits the repricing of stock options/stock appreciation rights (SARs) without prior shareholder approval;
or

 There is more than one problematic material feature of the plan, which could include one of the following:
unfavorable change-in-control features, presence of gross ups and options reload.
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Advisory Vote on Executive Compensation (Say-on-Pay, MSOP) Management Proposals

Vote FOR annual frequency and AGAINST shareholder or management proposals asking for any frequency less than annual.

Vote CASE-BY-CASE on management proposals for an advisory vote on executive compensation. For U.S. companies, consider the
following factors in the context of each company’s specific circumstances and the board’s disclosed rationale for its practices. In
general more than one factor will need to be present in order to warrant a vote AGAINST.

Pay-for-Performance Disconnect:
 GSAM will consider there to be a disconnect based on a quantitative assessment of the following: CEO pay vs. TSR

and peers, CEO pay as a percentage of the median peer group or CEO pay vs. shareholder return over time.

Additional Factors Considered Include:
 Boards responsiveness if company received 70% or less shareholder support in the previous year’s MSOP vote;
 Abnormally large bonus payouts without justifiable performance linkage or proper disclosure;
 Egregious employment contracts;
 Excessive perquisites or excessive severance and/or change in control provisions;
 Repricing or replacing of underwater stock options without prior shareholder approval;
 Excessive pledging or hedging of stock by executives;
 Egregious pension/SERP (supplemental executive retirement plan) payouts;
 Extraordinary relocation benefits;
 Internal pay disparity;
 Lack of transparent disclosure of compensation philosophy and goals and targets, including details on short-term

and long-term performance incentives; and
 Long-term equity-based compensation is 100% time-based.

Other Compensation Proposals and Policies

Employee Stock Purchase Plans -- Non-Qualified Plans

Vote CASE-BY-CASE on nonqualified employee stock purchase plans taking into account the following factors:
 Broad-based participation;
 Limits on employee contributions;
 Company matching contributions; and
 Presence of a discount on the stock price on the date of purchase.

Option Exchange Programs/Repricing Options

Vote CASE-BY-CASE on management proposals seeking approval to exchange/reprice options, taking into consideration:
 Historic trading patterns--the stock price should not be so volatile that the options are likely to be back “in-the-

money” over the near term;
 Rationale for the re-pricing;
 If it is a value-for-value exchange;
 If surrendered stock options are added back to the plan reserve;
 Option vesting;
 Term of the option--the term should remain the same as that of the replaced option;
 Exercise price--should be set at fair market or a premium to market;
 Participants--executive officers and directors should be excluded.

Vote FOR shareholder proposals to put option repricings to a shareholder vote.
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Other Shareholder Proposals on Compensation

Advisory Vote on Executive Compensation (Frequency on Pay)

Vote FOR annual frequency.

Stock retention holding period

Vote FOR shareholder proposals asking for a policy requiring that senior executives retain a significant percentage of shares acquired
through equity compensation programs if the policy requests retention for two years or less following the termination of their
employment (through retirement or otherwise) and a holding threshold percentage of 50% or less.

Also consider:
 Whether the company has any holding period, retention ratio, or officer ownership requirements in place and the

terms/provisions of awards already granted.

Elimination of accelerated vesting in the event of a change in control

Vote AGAINST shareholder proposals seeking a policy eliminating the accelerated vesting of time-based equity awards in the event
of a change-in-control.

Performance-based equity awards and pay-for-superior-performance proposals

Generally support unless there is sufficient evidence that the current compensation structure is already substantially performance-
based. GSAM considers performance-based awards to include awards that are tied to shareholder return or other metrics that are
relevant to the business.

Say on Supplemental Executive Retirement Plans (SERP)

Generally vote AGAINST proposals asking for shareholder votes on SERP.

4. Director Nominees and Proxy Access

Voting for Director Nominees (Management or Shareholder)

Vote CASE-BY-CASE on the election of directors of operating and holding companies in contested elections, considering the
following factors:

 Long-term financial performance of the target company relative to its industry;
 Management’s track record;
 Background of the nomination, in cases where there is a shareholder nomination;
 Qualifications of director nominee(s);
 Strategic plan related to the nomination and quality of critique against management; and
 Likelihood that the Board will be productive as a result.

Proxy Access

Vote CASE-BY-CASE on shareholder or management proposals asking for proxy access.

GSAM may support proxy access as an important right for shareholders of operating and holding companies and as an alternative to
costly proxy contests and as a method for GSAM to vote for directors on an individual basis, as appropriate, rather than voting on one
slate or the other. While this could be an important shareholder right, the following factors will be taken into account when evaluating
the shareholder proposals:

 The ownership thresholds, percentage and duration proposed (GSAM generally will not support if the ownership threshold is
less than 3%);

 The maximum proportion of directors that shareholders may nominate each year (GSAM generally will not support if the
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proportion of directors is greater than 25%); and
 Other restricting factors that when taken in combination could serve to materially limit the proxy access provision.

When evaluating companies that adopted proxy access either proactively or in response to a shareholder proposal, GSAM will take
into account the factors listed above. A vote against governance committee members could result if provisions exist that materially
limit the right to proxy access.

Reimbursing Proxy Solicitation Expenses

Vote CASE-BY-CASE on proposals to reimburse proxy solicitation expenses. When voting in conjunction with support of a dissident
slate, vote FOR the reimbursement of all appropriate proxy solicitation expenses associated with the election.

5. Shareholders Rights & Defenses

Shareholder Ability to Act by Written Consent

In the case of operating and holding companies, generally vote FOR shareholder proposals that provide shareholders with the ability to
act by written consent, unless:

 The company already gives shareholders the right to call special meetings at a threshold of 25% or lower; and

 The company has a history of strong governance practices.

Shareholder Ability to Call Special Meetings

In the case of operating and holding companies, generally vote FOR management proposals that provide shareholders with the ability
to call special meetings.

In the case of operating and holding companies, generally vote FOR shareholder proposals that provide shareholders with the ability to
call special meetings at a threshold of 25% or lower if the company currently does not give shareholders the right to call special
meetings. However, if a company already gives shareholders the right to call special meetings at a threshold of at least 25%, vote
AGAINST shareholder proposals to further reduce the threshold.

Advance Notice Requirements for Shareholder Proposals/Nominations

In the case of operating and holding companies, vote CASE-BY-CASE on advance notice proposals, giving support to proposals that
allow shareholders to submit proposals/nominations reasonably close to the meeting date and within the broadest window possible,
recognizing the need to allow sufficient notice for company, regulatory and shareholder review.

Poison Pills

Vote FOR shareholder proposals requesting that the company submit its poison pill to a shareholder vote or redeem it UNLESS the
company has: (1) A shareholder-approved poison pill in place; or (2) the company has adopted a policy concerning the adoption of a
pill in the future specifying certain shareholder friendly provisions.

Vote FOR shareholder proposals calling for poison pills to be put to a vote within a time period of less than one year after adoption.

Vote CASE-BY-CASE on management proposals on poison pill ratification, focusing on the features of the shareholder rights plan.

In addition, the rationale for adopting the pill should be thoroughly explained by the company. In examining the request for the pill,
take into consideration the company’s existing governance structure, including: board independence, existing takeover defenses, and
any problematic governance concerns.
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6. Mergers and Corporate Restructurings

Vote CASE-BY-CASE on mergers and acquisitions taking into account the following based on publicly available information:
 Valuation;
 Market reaction;
 Strategic rationale;
 Management’s track record of successful integration of historical acquisitions;
 Presence of conflicts of interest; and
 Governance profile of the combined company.

7. State of Incorporation

Reincorporation Proposals

GSAM may support management proposals to reincorporate as long as the reincorporation would not substantially diminish
shareholder rights. GSAM may not support shareholder proposals for reincorporation unless the current state of incorporation is
substantially less shareholder friendly than the proposed reincorporation, there is a strong economic case to reincorporate or the
company has a history of making decisions that are not shareholder friendly.

Exclusive venue for shareholder lawsuits

Generally vote FOR on exclusive venue proposals, taking into account:
 Whether the company has been materially harmed by shareholder litigation outside its jurisdiction of incorporation, based on

disclosure in the company's proxy statement;

 Whether the company has the following good governance features:

o Majority independent board;
o Independent key committees;
o An annually elected board;
o A majority vote standard in uncontested director elections;
o The absence of a poison pill, unless the pill was approved by shareholder; and/or
o Separate Chairman CEO role or, if combined, an independent chairman with clearly delineated duties.

8. Capital Structure

Common and Preferred Stock Authorization

Generally vote FOR proposals to increase the number of shares of common stock authorized for issuance.
Generally vote FOR proposals to increase the number of shares of preferred stock, as long as there is a commitment to not use the
shares for anti-takeover purposes.

9. Corporate Social Responsibility (CSR)/Environmental, Social, Governance (ESG) Issues

Overall Approach

GSAM recognizes that Environmental, Social and Governance (ESG) factors can affect investment performance, expose potential
investment risks and provide an indication of management excellence and leadership. When evaluating ESG proxy issues, GSAM
balances the purpose of a proposal with the overall benefit to shareholders.

Shareholder proposals considered under this category could include, among others, reports on:
1) employee labor and safety policies;
2) impact on the environment of the company’s production or manufacturing operations;
3) societal impact of products manufactured;
4) risks throughout the supply chain or operations including animal treatment practices within food production and conflict minerals;

and
5) board diversity.
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When evaluating environmental and social shareholder proposals, the following factors are generally considered:
 The company’s current level of publicly-available disclosure, including if the company already discloses similar

information through existing reports or policies;
 If the company has implemented or formally committed to the implementation of a reporting program based on

Global Reporting Initiative (GRI) guidelines or a similar standard;
 Whether adoption of the proposal is likely to enhance or protect shareholder value;
 Whether the information requested concerns business issues that relate to a meaningful percentage of the company’s

business;
 The degree to which the company’s stated position on the issues raised in the proposal could affect its reputation or

sales, or leave it vulnerable to a boycott or selective purchasing;
 Whether the company has already responded in some appropriate manner to the request embodied in the proposal;
 What other companies in the relevant industry have done in response to the issue addressed in the proposal;
 Whether the proposal itself is well framed and the cost of preparing the report is reasonable;
 Whether the subject of the proposal is best left to the discretion of the board;
 Whether the company has material fines or violations in the area and if so, if appropriate actions have already been

taken to remedy going forward;
 Whether providing this information would reveal proprietary or confidential information that would place the

company at a competitive disadvantage.

Sustainability, climate change reporting

Generally vote FOR proposals requesting the company to report on its policies, initiatives and oversight mechanisms related to
environmental sustainability, or how the company may be impacted by climate change. The following factors will be considered:

 The company’s current level of publicly-available disclosure including if the company already discloses similar
information through existing reports or policies;

 If the company has formally committed to the implementation of a reporting program based on Global Reporting
Initiative (GRI) guidelines or a similar standard within a specified time frame;

 If the company’s current level of disclosure is comparable to that of its industry peers; and
 If there are significant controversies, fines, penalties, or litigation associated with the company’s environmental

performance.

Establishing goals or targets for emissions reduction

Vote CASE-BY-CASE on proposals that call for the adoption of Greenhouse Gas (“GHG”) reduction goals from products and
operations, taking into account:

 Overly prescriptive requests for the reduction in GHG emissions by specific amounts or within a specific time frame;

 Whether company disclosure lags behind industry peers;

 Whether the company has been the subject of recent, significant violations, fines, litigation, or controversy related to GHG
emissions;

 The feasibility of reduction of GHGs given the company’s product line and current technology and;

 Whether the company already provides meaningful disclosure on GHG emissions from its products and operations.

Political Contributions and Trade Association Spending/Lobbying Expenditures and Initiatives

GSAM generally believes that it is the role of boards and management to determine the appropriate level of disclosure of all types of
corporate political activity. When evaluating these proposals, GSAM considers the prescriptive nature of the proposal and the overall
benefit to shareholders along with a company’s current disclosure of policies, practices and oversight.

Generally vote AGAINST proposals asking the company to affirm political nonpartisanship in the workplace so long as:
 There are no recent, significant controversies, fines or litigation regarding the company’s political contributions or

trade association spending; and
 The company has procedures in place to ensure that employee contributions to company-sponsored political action

committees (PACs) are strictly voluntary and prohibits coercion.
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Vote AGAINST proposals requesting increased disclosure of a company’s policies with respect to political contributions, lobbying
and trade association spending as long as:

 There is no significant potential threat or actual harm to shareholders’ interests;
 There are no recent significant controversies or litigation related to the company’s political contributions or

governmental affairs; and
 There is publicly available information to assess the company’s oversight related to such expenditures of corporate

assets.

GSAM generally will vote AGAINST proposals asking for detailed disclosure of political contributions or trade association or
lobbying expenditures.

Vote AGAINST proposals barring the company from making political contributions. Businesses are affected by legislation at the
federal, state, and local level and barring political contributions can put the company at a competitive disadvantage.

Gender Identity and Sexual Orientation
A company should have a clear, public Equal Employment Opportunity (EEO) statement and/or diversity policy. Generally vote FOR
proposals seeking to amend a company’s EEO statement or diversity policies to additionally prohibit discrimination based on sexual
orientation and/or gender identity.

Labor and Human Rights Standards
Generally vote FOR proposals requesting a report on company or company supplier labor and/or human rights standards and policies,
or on the impact of its operations on society, unless such information is already publicly disclosed considering:

 The degree to which existing relevant policies and practices are disclosed;
 Whether or not existing relevant policies are consistent with internationally recognized standards;
 Whether company facilities and those of its suppliers are monitored and how;
 Company participation in fair labor organizations or other internationally recognized human rights initiatives;
 Scope and nature of business conducted in markets known to have higher risk of workplace labor/human rights

abuse;
 Recent, significant company controversies, fines, or litigation regarding human rights at the company or its

suppliers;
 The scope of the request; and
 Deviation from industry sector peer company standards and practices.
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Non-U.S. Proxy Items

The following section is a broad summary of the Guidelines, which form the basis of the Policy with respect to non-U.S. public equity
investments. Applying these guidelines is subject to certain regional and country-specific exceptions and modifications and is not
inclusive of all considerations in each market.

1. Operational Items

Financial Results/Director and Auditor Reports

Vote FOR approval of financial statements and director and auditor reports, unless:
 There are concerns about the accounts presented or audit procedures used; or
 The company is not responsive to shareholder questions about specific items that should be publicly disclosed.

Appointment of Auditors and Auditor Fees

Vote FOR the re-election of auditors and proposals authorizing the board to fix auditor fees, unless:
 There are serious concerns about the accounts presented, audit procedures used or audit opinion rendered;
 There is reason to believe that the auditor has rendered an opinion, which is neither accurate nor indicative of the

company’s financial position;
 Name of the proposed auditor has not been published;
 The auditors are being changed without explanation; non-audit-related fees are substantial or are in excess of

standard annual audit-related fees; or the appointment of external auditors if they have previously served the
company in an executive capacity or can otherwise be considered affiliated with the company.

Appointment of Statutory Auditors

Vote FOR the appointment or reelection of statutory auditors, unless:
 There are serious concerns about the statutory reports presented or the audit procedures used;
 Questions exist concerning any of the statutory auditors being appointed; or
 The auditors have previously served the company in an executive capacity or can otherwise be considered affiliated

with the company.

Allocation of Income

Vote FOR approval of the allocation of income, unless:
 The dividend payout ratio has been consistently low without adequate explanation; or
 The payout is excessive given the company's financial position.

Stock (Scrip) Dividend Alternative

Vote FOR most stock (scrip) dividend proposals.

Vote AGAINST proposals that do not allow for a cash option unless management demonstrates that the cash option is harmful to
shareholder value.

Amendments to Articles of Association

Vote amendments to the articles of association on a CASE-BY-CASE basis.

Change in Company Fiscal Term

Vote FOR resolutions to change a company's fiscal term unless a company's motivation for the change is to postpone its AGM.
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Lower Disclosure Threshold for Stock Ownership

Vote AGAINST resolutions to lower the stock ownership disclosure threshold below 5 % unless specific reasons exist to implement a
lower threshold.

Amend Quorum Requirements

Vote proposals to amend quorum requirements for shareholder meetings on a CASE-BY-CASE basis.

Transact Other Business

Vote AGAINST other business when it appears as a voting item.

2. Board of Directors

Director Elections

Vote FOR management nominees taking into consideration the following:
 Adequate disclosure has not been provided in a timely manner; or
 There are clear concerns over questionable finances or restatements; or
 There have been questionable transactions or conflicts of interest; or
 There are any records of abuses against minority shareholder interests; or
 The board fails to meet minimum corporate governance standards. or
 There are reservations about:

o Director terms
o Bundling of proposals to elect directors
o Board independence
o Disclosure of named nominees
o Combined Chairman/CEO
o Election of former CEO as Chairman of the Board
o Overboarded directors
o Composition of committees
o Director independence

 Specific concerns about the individual or company, such as criminal wrongdoing or breach of fiduciary
responsibilities; or

 Repeated absences at board meetings have not been explained (in countries where this information is disclosed); or
 Unless there are other considerations which may include sanctions from government or authority, violations of laws

and regulations, or other issues related to improper business practice, failure to replace management, or egregious
actions related to service on other boards.

Vote on a CASE-BY-CASE basis in contested elections of directors, e.g., the election of shareholder nominees or the dismissal of
incumbent directors, determining which directors are best suited to add value for shareholders.

The analysis will generally be based on, but not limited to, the following major decision factors:
 Company performance relative to its peers;
 Strategy of the incumbents versus the dissidents;
 Independence of board candidates;
 Experience and skills of board candidates;
 Governance profile of the company;
 Evidence of management entrenchment;
 Responsiveness to shareholders;
 Whether a takeover offer has been rebuffed;
 Whether minority or majority representation is being sought.

Vote FOR employee and/or labor representatives if they sit on either the audit or compensation committee and are required by law to
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be on those committees.

Vote AGAINST employee and/or labor representatives if they sit on either the audit or compensation committee, if they are not
required to be on those committees.

Classification of directors

Executive Director
 Employee or executive of the company;
 Any director who is classified as a non-executive, but receives salary, fees, bonus, and/or other benefits that are in

line with the highest-paid executives of the company.

Non-Independent Non-Executive Director (NED)
 Any director who is attested by the board to be a non-independent NED;
 Any director specifically designated as a representative of a significant shareholder of the company;
 Any director who is also an employee or executive of a significant shareholder of the company;
 Beneficial owner (direct or indirect) of at least 10% of the company’s stock, either in economic terms or in voting

rights (this may be aggregated if voting power is distributed among more than one member of a defined group, e.g.,
family members who beneficially own less than 10% individually, but collectively own more than 10%), unless
market best practice dictates a lower ownership and/or disclosure threshold (and in other special market-specific
circumstances);

 Government representative;
 Currently provides (or a relative provides) professional services to the company, to an affiliate of the company, or to

an individual officer of the company or of one of its affiliates in excess of $10,000 per year;
 Represents customer, supplier, creditor, banker, or other entity with which company maintains

transactional/commercial relationship (unless company discloses information to apply a materiality test);
 Any director who has conflicting or cross-directorships with executive directors or the chairman of the company;
 Relative of a current employee of the company or its affiliates;
 Relative of a former executive of the company or its affiliates;
 A new appointee elected other than by a formal process through the General Meeting (such as a contractual

appointment by a substantial shareholder);
 Founder/co-founder/member of founding family but not currently an employee;
 Former executive (5 year cooling off period);
 Years of service is generally not a determining factor unless it is recommended best practice in a market and/or in

extreme circumstances, in which case it may be considered; and
 Any additional relationship or principle considered to compromise independence under local corporate governance

best practice guidance.

Independent NED
 No material connection, either directly or indirectly, to the company other than a board seat.

Employee Representative
 Represents employees or employee shareholders of the company (classified as “employee representative” but

considered a non-independent NED).

Discharge of Directors

Generally vote FOR the discharge of directors, including members of the management board and/or supervisory board, unless there is
reliable information about significant and compelling controversies that the board is not fulfilling its fiduciary duties warranted by:

 A lack of oversight or actions by board members which invoke shareholder distrust related to
malfeasance or poor supervision, such as operating in private or company interest rather than in
shareholder interest; or

 Any legal issues (e.g., civil/criminal) aiming to hold the board responsible for breach of trust in the past or related to
currently alleged actions yet to be confirmed (and not only the fiscal year in question), such as price fixing, insider
trading, bribery, fraud, and other illegal actions; or
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 Other egregious governance issues where shareholders may bring legal action against the company or its directors; or
 Vote on a CASE-BY-CASE basis where a vote against other agenda items are deemed inappropriate.

3. Compensation

Good pay practices should align management’s interests with long-term shareholder value creation. Detailed disclosure of
compensation criteria is preferred; proof that companies follow the criteria should be evident and retroactive performance target
changes without proper disclosure is not viewed favorably. Compensation practices should allow a company to attract and retain
proven talent. Some examples of poor pay practices include: abnormally large bonus payouts without justifiable performance linkage
or proper disclosure, egregious employment contracts, excessive severance and/or change in control provisions, repricing or replacing
of underwater stock options/stock appreciation rights without prior shareholder approval, and excessive perquisites. A company
should also have an appropriate balance of short-term vs. long-term metrics and the metrics should be aligned with business goals and
objectives.

Director Compensation

Vote FOR proposals to award cash fees to non-executive directors unless the amounts are excessive relative to other companies in the
country or industry.

Vote non-executive director compensation proposals that include both cash and share-based components on a CASE-BY-CASE basis.

Vote proposals that bundle compensation for both non-executive and executive directors into a single resolution on a CASE-BY-
CASE basis.

Vote AGAINST proposals to introduce retirement benefits for non-executive directors.

Compensation Plans

Vote compensation plans on a CASE-BY-CASE basis.

Director, Officer, and Auditor Indemnification and Liability Provisions

Vote proposals seeking indemnification and liability protection for directors and officers on a CASE-BY-CASE basis.

Vote AGAINST proposals to indemnify auditors.

4. Board Structure

Vote AGAINST the introduction of classified boards and mandatory retirement ages for directors.

Vote AGAINST proposals to alter board structure or size in the context of a fight for control of the company or the board.

Chairman CEO combined role (for applicable markets)

GSAM will generally recommend a vote AGAINST shareholder proposals requiring that the chairman’s position be filled by an
independent director, if the company satisfies 3 of the 4 following criteria:

 Two-thirds independent board, or majority in countries where employee representation is common practice;

 A designated, or a rotating, lead director, elected by and from the independent board members with clearly

delineated and comprehensive duties;

 Fully independent key committees; and/or

 Established, publicly disclosed, governance guidelines and director biographies/profiles.
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5. Capital Structure

Share Issuance Requests

General Issuances:

Vote FOR issuance requests with preemptive rights to a maximum of 100 % over currently issued capital.

Vote FOR issuance requests without preemptive rights to a maximum of 20 % of currently issued capital.

Specific Issuances:

Vote on a CASE-BY-CASE basis on all requests, with or without preemptive rights.

Increases in Authorized Capital

Vote FOR non-specific proposals to increase authorized capital up to 100 % over the current authorization unless the increase would
leave the company with less than 30 % of its new authorization outstanding.

Vote FOR specific proposals to increase authorized capital to any amount, unless:
 The specific purpose of the increase (such as a share-based acquisition or merger) does not meet

guidelines for the purpose being proposed; or
 The increase would leave the company with less than 30 % of its new authorization outstanding

after adjusting for all proposed issuances.

Vote AGAINST proposals to adopt unlimited capital authorizations.

Reduction of Capital

Vote FOR proposals to reduce capital for routine accounting purposes unless the terms are unfavorable to
shareholders.

Vote proposals to reduce capital in connection with corporate restructuring on a CASE-BY-CASE basis.

Capital Structures

Vote FOR resolutions that seek to maintain or convert to a one-share, one-vote capital structure.

Vote AGAINST requests for the creation or continuation of dual-class capital structures or the creation of new or additional super
voting shares.

Preferred Stock

Vote FOR the creation of a new class of preferred stock or for issuances of preferred stock up to 50 % of issued capital unless the
terms of the preferred stock would adversely affect the rights of existing shareholders.

Vote FOR the creation/issuance of convertible preferred stock as long as the maximum number of common
shares that could be issued upon conversion meets guidelines on equity issuance requests.

Vote AGAINST the creation of a new class of preference shares that would carry superior voting rights to the common shares.

Vote AGAINST the creation of blank check preferred stock unless the board clearly states that the authorization will not be used to
thwart a takeover bid.

Vote proposals to increase blank check preferred authorizations on a CASE-BY-CASE basis.
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Debt Issuance Requests

Vote non-convertible debt issuance requests on a CASE-BY-CASE basis, with or without preemptive rights.

Vote FOR the creation/issuance of convertible debt instruments as long as the maximum number of common shares that could be
issued upon conversion meets guidelines on equity issuance requests.

Vote FOR proposals to restructure existing debt arrangements unless the terms of the restructuring would
adversely affect the rights of shareholders.

Increase in Borrowing Powers

Vote proposals to approve increases in a company's borrowing powers on a CASE-BY-CASE basis.

Share Repurchase Plans

GSAM will generally recommend FOR share repurchase programs taking into account whether:
 The share repurchase program can be used as a takeover defense;
 There is clear evidence of historical abuse;
 There is no safeguard in the share repurchase program against selective buybacks;
 Pricing provisions and safeguards in the share repurchase program are deemed to be unreasonable in light of market

practice.

Reissuance of Repurchased Shares

Vote FOR requests to reissue any repurchased shares unless there is clear evidence of abuse of this authority in the past.

Capitalization of Reserves for Bonus Issues/Increase in Par Value

Vote FOR requests to capitalize reserves for bonus issues of shares or to increase par value.

6. Mergers and Corporate Restructuring & Other

Reorganizations/Restructurings

Vote reorganizations and restructurings on a CASE-BY-CASE basis.

Mergers and Acquisitions

Vote CASE-BY-CASE on mergers and acquisitions taking into account the following based on publicly available information:

 Valuation;
 Market reaction;
 Strategic rationale;
 Management’s track record of successful integration of historical acquisitions;
 Presence of conflicts of interest; and
 Governance profile of the combined company.

Antitakeover Mechanisms

Generally vote AGAINST all antitakeover proposals, unless they are structured in such a way that they give
shareholders the ultimate decision on any proposal or offer.



A-17

Reincorporation Proposals

Vote reincorporation proposals on a CASE-BY-CASE basis.

Related-Party Transactions

Vote related-party transactions on a CASE-BY-CASE basis, considering factors including, but not limited to, the following:

 The parties on either side of the transaction;
 The nature of the asset to be transferred/service to be provided;
 The pricing of the transaction (and any associated professional valuation);
 The views of independent directors (where provided);
 The views of an independent financial adviser (where appointed);
 Whether any entities party to the transaction (including advisers) is conflicted; and
 The stated rationale for the transaction, including discussions of timing.

Shareholder Proposals

Vote all shareholder proposals on a CASE-BY-CASE basis.

Vote FOR proposals that would improve the company’s corporate governance or business profile at a reasonable cost.

Vote AGAINST proposals that limit the company’s business activities or capabilities or result in significant costs being incurred with
little or no benefit.

7. Corporate Social Responsibility (CSR)/Environmental, Social, Governance (ESG) Issues

Please refer to page A-8 for our current approach to these important topics.
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ANNEX B

INFORMATION REQUIRED BY THE
SECURITIES LAWS OF CERTAIN JURISDICTIONS

IN MAKING AN INVESTMENT DECISION, PROSPECTIVE INVESTORS MUST RELY ON THEIR OWN
EXAMINATION OF THE PERSON OR ENTITY CREATING THE SECURITIES AND THE TERMS OF THE
OFFERING, INCLUDING THE MERITS AND RISKS INVOLVED. THE UNITS OFFERED HEREBY HAVE NOT
BEEN APPROVED OR DISAPPROVED BY THE SEC OR BY ANY SIMILAR AUTHORITY OF ANY OTHER
COUNTRY OR JURISDICTION, AND NEITHER THE SEC NOR ANY OF THESE AUTHORITIES HAS PASSED
UPON THE ACCURACY OR ADEQUACY OF THIS OFFERING MEMORANDUM. ANY REPRESENTATION TO
THE CONTRARY IS A CRIMINAL OFFENSE. THE UNITS HAVE NOT BEEN REGISTERED UNDER THE
SECURITIES ACT OR THE SECURITIES LAWS OF ANY OTHER COUNTRY OR JURISDICTION. THE
OFFERING AND SALE OF THE UNITS WILL BE MADE IN RELIANCE ON AN EXEMPTION FROM
REGISTRATION UNDER THE SECURITIES ACT AND THE REGULATIONS PROMULGATED THEREUNDER.

THE UNITS ARE SUBJECT TO RESTRICTIONS ON TRANSFERABILITY AND RESALE, AND MAY NOT BE
TRANSFERRED OR RESOLD EXCEPT AS PERMITTED UNDER THE SECURITIES ACT AND APPLICABLE
STATE SECURITIES LAWS, PURSUANT TO REGISTRATION OR EXEMPTION THEREFROM. PROSPECTIVE
INVESTORS SHOULD BE AWARE THAT THEY WILL BE REQUIRED TO BEAR THE FINANCIAL RISKS OF
THIS INVESTMENT FOR AN INDEFINITE PERIOD OF TIME.

PROSPECTIVE NON-U.S. INVESTORS SHOULD INFORM THEMSELVES AS TO THE LEGAL REQUIREMENTS
AND TAX CONSEQUENCES WITHIN THE COUNTRIES OF THEIR CITIZENSHIP, RESIDENCE, DOMICILE
AND PLACE OF BUSINESS WITH RESPECT TO THE ACQUISITION, HOLDING OR DISPOSAL OF UNITS, AND
ANY NON-U.S. EXCHANGE RESTRICTIONS THAT MAY BE RELEVANT THERETO. IT IS THE
RESPONSIBILITY OF ANY INVESTOR WISHING TO PURCHASE UNITS TO SATISFY ITSELF AS TO THE FULL
OBSERVANCE OF THE LAWS OF ANY RELEVANT TERRITORY OUTSIDE THE UNITED STATES IN
CONNECTION WITH SUCH PURCHASE, INCLUDING THE PROCUREMENT OF ANY REQUIRED
GOVERNMENTAL OR OTHER CONSENTS AND THE OBSERVATION OF ANY OTHER APPLICABLE
FORMALITIES. THIS OFFERING MEMORANDUM DOES NOT CONSTITUTE AN OFFER TO OR
SOLICITATION OF ANYONE IN ANY JURISDICTION IN WHICH SUCH AN OFFER OR SOLICITATION IS NOT
AUTHORIZED.

NOTICE TO INVESTORS IN THE EUROPEAN ECONOMIC AREA

THIS OFFERING MEMORANDUM DOES NOT CONSTITUTE AN OFFER TO SELL OR A SOLICITATION OF AN
OFFER TO BUY SHARES OF THE COMMON STOCK OF THE COMPANY IN ANY JURISDICTION TO ANY
PERSON TO WHOM OR TO WHICH IT IS UNLAWFUL TO MAKE SUCH AN OFFER OR SOLICITATION.

FOR THE PURPOSES OF THE ALTERNATIVE INVESTMENT FUND MANAGERS DIRECTIVE (“AIFMD”), THE
COMPANY WILL CONSTITUTE A NON-EU ALTERNATIVE INVESTMENT FUND WHOSE ALTERNATIVE
INVESTMENT FUND MANAGER (“AIFM”) IS THE INVESTMENT ADVISER, ITSELF A NON-EU AIFM. EACH
MEMBER STATE OF THE EUROPEAN ECONOMIC AREA (“EEA”) IS ADOPTING OR HAS ADOPTED
LEGISLATION IMPLEMENTING AIFMD INTO NATIONAL LAW. UNDER THE AIFMD, MARKETING TO ANY
INVESTOR DOMICILED OR WITH A REGISTERED OFFICE IN THE EEA WILL BE RESTRICTED BY SUCH
LAWS AND NO SUCH MARKETING SHALL TAKE PLACE EXCEPT AS PERMITTED BY SUCH LAWS. PRIOR
TO IMPLEMENTATION OF THE AIFMD INTO NATIONAL LAW, SHARES OF THE COMMON STOCK OF THE
COMPANY MAY ONLY BE OFFERED AND ISSUED IN ACCORDANCE WITH APPLICABLE LAWS IN
RELEVANT MEMBER STATES, AND POTENTIAL INVESTORS SHOULD ENSURE THEY ARE ABLE TO
SUBSCRIBE FOR SHARES OF THE COMMON STOCK OF THE COMPANY IN ACCORDANCE WITH THOSE
LAWS.
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ANDORRA

THE COMPANY HAS NOT BEEN AUTHORIZED BY OR REGISTERED WITH THE ANDORRAN REGULATOR
(“INAF”) AS A FOREIGN COLLECTIVE INVESTMENT SCHEME IN ACCORDANCE WITH SECTION 41 OF LAW
10/2008 OF 12 JUNE ON UNDERTAKINGS FOR COLLECTIVE INVESTMENT, AS AMENDED. ACCORDINGLY,
THE UNITS MAY NOT BE OFFERED OR SOLD IN ANDORRA BY MEANS OF ANY MARKETING ACTIVITIES
AS DEFINED IN THE PRELIMINARY TITLE SECTION 15 OF LAW 10/2008, AS AMENDED.

ARGENTINA

THIS OFFERING MEMORANDUM INCLUDES A PRIVATE INVITATION TO INVEST IN SECURITIES. IT IS
ADDRESSED ONLY TO YOU ON AN INDIVIDUAL, EXCLUSIVE, AND CONFIDENTIAL BASIS, AND ITS
UNAUTHORIZED COPYING, DISCLOSURE, OR TRANSFER BY ANY MEANS WHATSOEVER IS ABSOLUTELY
AND STRICTLY FORBIDDEN. THE COMPANY WILL NOT PROVIDE COPIES OF THIS OFFERING
MEMORANDUM, OR PROVIDE ANY KIND OF ADVICE OR CLARIFICATION, OR ACCEPT ANY OFFER OR
COMMITMENT TO PURCHASE THE SECURITIES HEREIN REFERRED TO FROM PERSONS OTHER THAN
THE INTENDED RECIPIENT. THE OFFER HEREIN CONTAINED IS NOT A PUBLIC OFFERING, AND AS SUCH
IT IS NOT AND WILL NOT BE REGISTERED WITH, OR AUTHORIZED BY, THE APPLICABLE ENFORCEMENT
AUTHORITY. THE INFORMATION CONTAINED HEREIN HAS BEEN COMPILED BY THE INVESTMENT
ADVISER, WHO ASSUMES THE SOLE RESPONSIBILITY FOR THE ACCURACY OF THE DATA HEREIN
DISCLOSED.

AUSTRALIA

THE COMPANY IS NOT REGISTERED AS A MANAGED INVESTMENT SCHEME IN AUSTRALIA. THE
PROVISION OF THIS OFFERING MEMORANDUM TO ANY PERSON IN AUSTRALIA DOES NOT CONSTITUTE
AN OFFER OF SECURITIES TO THAT PERSON OR AN INVITATION TO THAT PERSON TO APPLY FOR THE
ISSUE OF SECURITIES UNLESS THE RECIPIENT IS A PERSON TO WHOM AN OFFER OF SECURITIES MAY
BE MADE IN AUSTRALIA WITHOUT THE NEED FOR A DISCLOSURE STATEMENT UNDER CHAPTER 6D OF
THE CORPORATIONS ACT 2001 (CTI) (“CORPORATIONS ACT”) PURSUANT TO THE EXEMPTIONS FOR
OFFERS TO CERTAIN INVESTORS.

THE PROVISION OF THIS OFFERING MEMORANDUM TO ANY PERSON DOES NOT CONSTITUTE AN OFFER
OF UNITS TO THAT PERSON OR AN INVITATION TO THAT PERSON TO APPLY FOR UNITS. ANY SUCH
OFFER OR INVITATION WILL ONLY BE EXTENDED TO A PERSON IN AUSTRALIA IF THAT PERSON IS:

O A WHOLESALE CLIENT FOR THE PURPOSES OF SECTION 761G OF THE CORPORATIONS ACT OF
AUSTRALIA;

O A SOPHISTICATED OR PROFESSIONAL INVESTOR FOR THE PURPOSES OF SECTION 708 OF THE
CORPORATIONS ACT OF AUSTRALIA; AND

O ABLE TO SATISFY THE ELIGIBILITY REQUIREMENTS OF THE COMPANY (AS SET OUT IN THE
OFFERING MEMORANDUM).

THIS OFFERING MEMORANDUM IS NOT INTENDED TO BE DISTRIBUTED OR PASSED ON, DIRECTLY OR
INDIRECTLY, TO ANY OTHER CLASS OF PERSONS IN AUSTRALIA. THIS OFFERING MEMORANDUM IS
NOT A DISCLOSURE DOCUMENT UNDER CHAPTER 6D OF THE CORPORATIONS ACT OR A PRODUCT
DISCLOSURE STATEMENT UNDER PART 7.9 OF THE CORPORATIONS ACT. IT IS NOT REQUIRED TO, AND
DOES NOT, CONTAIN ALL THE INFORMATION WHICH WOULD BE REQUIRED IN A DISCLOSURE
DOCUMENT OR A PRODUCT DISCLOSURE DOCUMENT. IT HAS NOT BEEN LODGED WITH THE
AUSTRALIAN SECURITIES AND INVESTMENTS COMMISSION. THE COMPANY IS NOT REGISTERED AS A
MANAGED INVESTMENT SCHEME IN AUSTRALIA, AND NEITHER THE AUSTRALIAN SECURITIES AND
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INVESTMENTS COMMISSION NOR ANY OTHER SECURITIES COMMISSION, REGULATOR OR SIMILAR
AUTHORITY IN AUSTRALIA HAS REVIEWED OR IN ANY WAY PASSED UPON THIS DOCUMENT OR THE
MERITS OF THESE SECURITIES, AND ANY REPRESENTATION TO THE CONTRARY IS AN OFFENCE.

THE INFORMATION IN THIS OFFERING MEMORANDUM HAS BEEN PREPARED WITHOUT TAKING INTO
ACCOUNT ANY INVESTOR’S INVESTMENT OBJECTIVES, FINANCIAL SITUATION OR PARTICULAR NEEDS.
BEFORE ACTING ON THE INFORMATION THE INVESTOR SHOULD CONSIDER ITS APPROPRIATENESS
HAVING REGARD TO THEIR INVESTMENT OBJECTIVES, FINANCIAL SITUATION AND NEEDS. WHEN
USED IN AUSTRALIA, THIS OFFERING MEMORANDUM IS NOT, AND UNDER NO CIRCUMSTANCES IS TO
BE CONSTRUED AS, AN ADVERTISEMENT OR A PUBLIC OFFERING OF THESE SECURITIES IN AUSTRALIA.
THE UNITS IN THE COMPANY MAY NOT BE RESOLD IN AUSTRALIA WITHIN A PERIOD OF TWELVE (12)
MONTHS AFTER THE DATE OF ISSUE OTHERWISE THAN ON A BASIS EXCLUDED FROM DISCLOSURE IN
ACCORDANCE WITH THE CORPORATIONS ACT. THIS OFFERING MEMORANDUM HAS NOT BEEN
PREPARED SPECIFICALLY FOR AUSTRALIAN INVESTORS. IT:

O MAY CONTAIN REFERENCES TO DOLLAR AMOUNTS WHICH ARE NOT AUSTRALIAN DOLLARS;

O MAY CONTAIN FINANCIAL INFORMATION WHICH IS NOT PREPARED IN ACCORDANCE WITH
AUSTRALIAN LAW OR PRACTICES;

O MAY NOT ADDRESS RISKS ASSOCIATED WITH INVESTMENT IN FOREIGN CURRENCY
DENOMINATED INVESTMENTS; AND

O DOES NOT ADDRESS AUSTRALIAN TAX ISSUES.

TO THE EXTENT THAT ANY FINANCIAL SERVICE IS PROVIDED IN AUSTRALIA BY GOLDMAN, SACHS &
CO. (“GSCO”), GOLDMAN SACHS INTERNATIONAL (“GSI”) AND/OR GOLDMAN SACHS (SINGAPORE) PTE
(“GSSP”), THOSE SERVICES ARE PROVIDED ON THE BASIS THAT THEY ARE PROVIDED ONLY TO
“WHOLESALE CLIENTS,” AS DEFINED IN THE CORPORATIONS ACT.

GSCO, GSI, AND GSSP ARE EXEMPT FROM THE REQUIREMENT TO HOLD AN AUSTRALIAN FINANCIAL
SERVICES LICENSE UNDER THE CORPORATIONS ACT AND DO NOT THEREFORE HOLD AN AUSTRALIAN
FINANCIAL SERVICES LICENSE. GSCO IS REGULATED BY THE SECURITIES AND EXCHANGE
COMMISSION UNDER U.S. LAWS; GSI IS REGULATED BY THE FINANCIAL CONDUCT AUTHORITY AND
THE PRUDENTIAL REGULATION AUTHORITY UNDER LAWS IN THE UNITED KINGDOM; GSSP IS
REGULATED BY THE MONETARY AUTHORITY OF SINGAPORE UNDER SINGAPOREAN LAWS; ALL OF
WHICH DIFFER FROM AUSTRALIAN LAWS. ANY FINANCIAL SERVICES GIVEN TO ANY PERSON BY
GSCO, GSI AND/OR GSSP IN AUSTRALIA ARE PROVIDED PURSUANT TO ASIC CLASS ORDERS 03/1100,
03/1099 AND 03/1102 RESPECTIVELY.

INVESTORS ARE URGED TO CONSULT THEIR LEGAL ADVISORS WITH RESPECT TO THE SPECIFIC
LUXEMBOURG, UK, U.S. AND AUSTRALIAN SECURITIES LAWS APPLICABLE TO THE UNITS.

BAHAMAS

UNITS SHALL NOT BE OFFERED OR SOLD INTO THE BAHAMAS EXCEPT IN CIRCUMSTANCES THAT DO
NOT CONSTITUTE AN OFFER TO THE PUBLIC. UNITS MAY NOT BE OFFERED OR SOLD OR OTHERWISE
DISPOSED OF IN ANY WAY TO PERSONS DEEMED BY THE CENTRAL BANK OF THE BAHAMAS (THE
“BCB”) AS RESIDENT FOR EXCHANGE CONTROL PURPOSES WITHOUT THE PRIOR WRITTEN PERMISSION
OF THE BCB.

BAHRAIN

THIS OFFER IS A PRIVATE PLACEMENT. IT IS NOT SUBJECT TO THE REGULATIONS OF THE CENTRAL
BANK OF BAHRAIN THAT APPLY TO PUBLIC OFFERINGS OF SECURITIES, AND THE EXTENSIVE
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DISCLOSURE REQUIREMENTS AND OTHER PROTECTIONS THAT THESE REGULATIONS CONTAIN. THE
FINANCIAL INSTRUMENTS OFFERED BY WAY OF PRIVATE PLACEMENT MAY ONLY BE OFFERED IN
MINIMUM SUBSCRIPTIONS OF $100,000 (OR EQUIVALENT IN OTHER CURRENCIES). THE CENTRAL BANK
OF BAHRAIN ASSUMES NO RESPONSIBILITY FOR THE ACCURACY AND COMPLETENESS OF THE
STATEMENTS AND INFORMATION CONTAINED IN THIS DOCUMENT AND EXPRESSLY DISCLAIMS ANY
LIABILITY WHATSOEVER FOR ANY LOSS HOWSOEVER ARISING FROM RELIANCE UPON THE WHOLE OR
ANY PART OF THE CONTENTS OF THIS DOCUMENT. THE MANAGEMENT OF THE COMPANY ACCEPTS
RESPONSIBILITY FOR THE INFORMATION CONTAINED IN THIS DOCUMENT. TO THE BEST OF THE
KNOWLEDGE AND BELIEF OF THE MANAGEMENT, WHO HAVE TAKEN ALL REASONABLE CARE TO
ENSURE THAT SUCH IS THE CASE, THE INFORMATION CONTAINED IN THIS DOCUMENT IS IN
ACCORDANCE WITH THE FACTS AND DOES NOT OMIT ANYTHING LIKELY TO AFFECT THE RELIABILITY
OF SUCH INFORMATION.

BARBADOS

UNITS SHALL NOT BE OFFERED OR SOLD INTO BARBADOS EXCEPT IN CIRCUMSTANCES THAT DO NOT
CONSTITUTE AN OFFER TO THE PUBLIC. THIS DOCUMENT IS MADE AVAILABLE ON THE CONDITION
THAT IT IS FOR THE USE ONLY BY THE RECIPIENT AND MAY NOT BE PASSED ONTO ANY OTHER PERSON
OR BE REPRODUCED IN ANY PART. THE FINANCIAL SERVICES COMMISSION HAS NOT IN ANY WAY
EVALUATED THE MERITS OF THE UNITS OFFERED HEREUNDER AND ANY REPRESENTATION TO THE
CONTRARY IS AN OFFENCE.

BERMUDA

UNITS MAY BE OFFERED OR SOLD IN BERMUDA ONLY IN COMPLIANCE WITH THE PROVISIONS OF THE
INVESTMENT BUSINESS ACT OF 2003 OF BERMUDA WHICH REGULATES THE SALE OF SECURITIES IN
BERMUDA. ADDITIONALLY, NON-BERMUDIAN PERSONS (INCLUDING COMPANIES) MAY NOT CARRY ON
OR ENGAGE IN ANY TRADE OR BUSINESS IN BERMUDA UNLESS SUCH PERSONS ARE PERMITTED TO DO
SO UNDER APPLICABLE BERMUDA LEGISLATION.

BOLIVIA

THIS IS NOT A PUBLIC OFFER AND AS SUCH THIS DOCUMENT HAS NOT BEEN APPROVED BY ANY
REGULATORY ENTITY IN BOLIVIA. THIS IS A PRIVATE OFFER EXCLUSIVELY INTENDED FOR THE
PERSON TO WHOM THIS DOCUMENT IS ADDRESSED.

BOTSWANA

THE COMPANY HAS NOT BEEN APPROVED OR REGISTERED BY THE REGULATORY AUTHORITY OF
BOTSWANA. THE COMPANY MAY NOT BE OFFERED TO THE PUBLIC OR BY WAY OF PRIVATE
PLACEMENT IN BOTSWANA OR FROM BOTSWANA AND NEITHER THIS OFFERING MEMORANDUM NOR
ANY OTHER OFFERING MATERIALS RELATING TO THE COMPANY MAY BE MADE AVAILABLE THROUGH
A PUBLIC OFFERING OR BY WAY OF PRIVATE PLACEMENT IN OR FROM BOTSWANA.

BRAZIL

THE UNITS MAY NOT BE OFFERED OR SOLD TO THE PUBLIC IN BRAZIL. ACCORDINGLY, THE UNITS
HAVE NOT BEEN NOR WILL BE REGISTERED WITH THE BRAZILIAN SECURITIES COMMISSION - CVM
NOR HAVE THEY BEEN SUBMITTED TO THE FOREGOING AGENCY FOR APPROVAL. DOCUMENTS
RELATING TO THE UNITS, AS WELL AS THE INFORMATION CONTAINED THEREIN, MAY NOT BE
SUPPLIED TO THE PUBLIC IN BRAZIL, AS THE OFFERING OF UNITS IS NOT A PUBLIC OFFERING OF
SECURITIES IN BRAZIL, NOR USED IN CONNECTION WITH ANY OFFER FOR SUBSCRIPTION OR SALE OF
SECURITIES TO THE PUBLIC IN BRAZIL.
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BRITISH VIRGIN ISLANDS

THE COMPANY IS NOT REGISTERED OR RECOGNIZED IN THE BRITISH VIRGIN ISLANDS AND AS SUCH
UNITS IN THE COMPANY MAY NOT BE OFFERED TO INDIVIDUALS IN THE BRITISH VIRGIN ISLANDS.
HOWEVER, UNITS MAY BE OFFERED TO BRITISH VIRGIN ISLANDS BUSINESS COMPANIES AND/OR
PERSONS WHO ARE NOT MEMBERS OF THE PUBLIC FROM OUTSIDE THE BRITISH VIRGIN ISLANDS. A
BRITISH VIRGIN ISLANDS BUSINESS COMPANY IS A COMPANY FORMED UNDER OR OTHERWISE
GOVERNED BY THE BRITISH VIRGIN ISLANDS BUSINESS COMPANIES ACT, 2004 (BRITISH VIRGIN
ISLANDS).

BRUNEI

THIS OFFERING MEMORANDUM RELATES TO A PRIVATE COLLECTIVE INVESTMENT SCHEME UNDER
THE SECURITIES MARKETS ORDER, 2013 AND THE REGULATIONS THEREUNDER. THIS OFFERING
MEMORANDUM IS INTENDED FOR DISTRIBUTION ONLY TO SPECIFIC CLASSES OF INVESTORS AS
SPECIFIED IN THE ORDER AND MUST NOT, THEREFORE, BE DELIVERED TO, OR RELIED ON BY, A RETAIL
CLIENT.

THE AUTHORITY IS NOT RESPONSIBLE FOR REVIEWING OR VERIFYING ANY PROSPECTUS OR OTHER
DOCUMENTS IN CONNECTION WITH THIS COLLECTIVE INVESTMENT SCHEME. THE AUTHORITY HAS
NOT APPROVED THIS OFFERING MEMORANDUM OR ANY OTHER ASSOCIATED DOCUMENTS NOR
TAKEN ANY STEPS TO VERIFY THE INFORMATION SET OUT IN THIS OFFERING MEMORANDUM AND HAS
NO RESPONSIBILITY FOR IT.

THE UNITS TO WHICH THIS OFFERING MEMORANDUM RELATES MAY BE ILLIQUID OR SUBJECT TO
RESTRICTIONS ON THEIR RESALE. PROSPECTIVE PURCHASERS OF THE UNITS OFFERED SHOULD
CONDUCT THEIR OWN DUE DILIGENCE ON THE UNITS.

CANADA

THIS MEMORANDUM PERTAINS TO THE OFFERING OF THE UNITS DESCRIBED IN THIS OFFERING
MEMORANDUM ONLY IN THOSE JURISDICTIONS AND TO THOSE PERSONS WHERE AND TO WHOM THEY
MAY BE LAWFULLY OFFERED FOR SALE, AND ONLY BY PERSONS PERMITTED TO SELL SUCH UNITS.
THIS OFFERING MEMORANDUM IS NOT, AND UNDER NO CIRCUMSTANCES IS TO BE CONSTRUED AS, AN
ADVERTISEMENT OR A PUBLIC OFFERING OF THE UNITS DESCRIBED IN THIS OFFERING
MEMORANDUM IN CANADA. NO SECURITIES COMMISSION OR SIMILAR AUTHORITY IN CANADA HAS
REVIEWED OR IN ANY WAY PASSED UPON THIS DOCUMENT OR THE MERITS OF THE UNITS DESCRIBED
IN THIS OFFERING MEMORANDUM, AND ANY REPRESENTATION TO THE CONTRARY IS AN OFFENCE.

CAYMAN ISLANDS

THE COMPANY DOES NOT INTEND TO ESTABLISH A PLACE OF BUSINESS OR OTHERWISE INTEND TO
CONDUCT BUSINESS IN THE CAYMAN ISLANDS. ACCORDINGLY, THE COMPANY SHOULD NOT BE
SUBJECT TO THE SUPERVISION OF ANY CAYMAN ISLANDS AUTHORITY.

CHILE

ESTA OFERTA PRIVADA SE INICIA EN LA FECHA DEL PRESENTE PROSPECTO Y SE ACOGE A LAS
DISPOSICIONES DE LA NORMA DE CARÁCTER GENERAL Nº 336 DE LA SUPERINTENDENCIA DE VALORES
Y SEGUROS. ESTA OFERTA VERSA SOBRE VALORES NO INSCRITOS EN EL REGISTRO DE VALORES O EN
EL REGISTRO DE VALORES EXTRANJEROS QUE LLEVA LA SUPERINTENDENCIA DE VALORES Y
SEGUROS, POR LO QUE TALES VALORES NO ESTÁN SUJETOS A LA FISCALIZACIÓN DE ÉSTA. POR
TRATAR DE VALORES NO INSCRITOS NO EXISTE LA OBLIGACIÓN POR PARTE DEL EMISOR DE
ENTREGAR EN CHILE INFORMACIÓN PÚBLICA RESPECTO DE LOS VALORES SOBRE LOS QUE VERSA
ESTA OFERTA. ESTOS VALORES NO PODRÁN SER OBJETO DE OFERTA PÚBLICA MIENTRAS NO SEAN
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INSCRITOS EN EL REGISTRO DE VALORES CORRESPONDIENTE.

CHINA

THIS OFFERING MEMORANDUM DOES NOT CONSTITUTE A PUBLIC OFFER FUND, WHETHER BY SALE
OR SUBSCRIPTION, IN THE PEOPLE'S REPUBLIC OF CHINA (THE "PRC"). THE COMPANY IS NOT BEING
OFFERED OR SOLD DIRECTLY OR INDIRECTLY IN THE PRC TO OR FOR THE BENEFIT OF, LEGAL OR
NATURAL PERSONS OF THE PRC. FURTHER, NO LEGAL OR NATURAL PERSONS OF THE PRC MAY
DIRECTLY OR INDIRECTLY PURCHASE ANY OF THE COMPANY OR ANY BENEFICIAL INTEREST THEREIN
WITHOUT OBTAINING ALL PRIOR PRC’S GOVERNMENTAL APPROVALS THAT ARE REQUIRED, WHETHER
STATUTORILY OR OTHERWISE. PERSONS WHO COME INTO POSSESSION OF THIS DOCUMENT ARE
REQUIRED BY THE ISSUER AND ITS REPRESENTATIVES TO OBSERVE THESE RESTRICTIONS.

COLOMBIA

THIS DOCUMENT DOES NOT CONSTITUTE A PUBLIC OFFER IN THE REPUBLIC OF COLOMBIA. THE
OFFER OF THE COMPANY IS ADDRESSED TO LESS THAN ONE HUNDRED SPECIFICALLY IDENTIFIED
INVESTORS. THE COMPANY MAY NOT BE PROMOTED OR MARKETED IN COLOMBIA OR TO COLOMBIAN
RESIDENTS, UNLESS SUCH PROMOTION AND MARKETING IS MADE IN COMPLIANCE WITH DECREE 2555
OF 2010 AND OTHER APPLICABLE RULES AND REGULATIONS RELATED TO THE PROMOTION OF
FOREIGN FUNDS IN COLOMBIA.

THE DISTRIBUTION OF THIS OFFERING MEMORANDUM AND THE OFFERING OF UNITS MAY BE
RESTRICTED IN CERTAIN JURISDICTIONS. THE INFORMATION CONTAINED IN THIS OFFERING
MEMORANDUM IS FOR GENERAL GUIDANCE ONLY, AND IT IS THE RESPONSIBILITY OF ANY PERSON OR
PERSONS IN POSSESSION OF THIS OFFERING MEMORANDUM AND WISHING TO MAKE APPLICATION
FOR UNITS TO INFORM THEMSELVES OF, AND TO OBSERVE, ALL APPLICABLE LAWS AND REGULATIONS
OF ANY RELEVANT JURISDICTION. PROSPECTIVE APPLICANTS FOR UNITS SHOULD INFORM
THEMSELVES OF ANY APPLICABLE LEGAL REQUIREMENTS, EXCHANGE CONTROL REGULATIONS AND
APPLICABLE TAXES IN THE COUNTRIES OF THEIR RESPECTIVE CITIZENSHIP, RESIDENCE OR DOMICILE.

COSTA RICA

THIS OFFERING MEMORANDUM HAS BEEN PRODUCED FOR THE PURPOSE OF PROVIDING
INFORMATION ABOUT THE UNITS AND WILL BE PROVIDED TO A MAXIMUM OF 50 INVESTORS PER
FUND IN COSTA RICA WHO ARE INSTITUTIONAL OR SOPHISTICATED INVESTORS IN ACCORDANCE
WITH THE EXEMPTIONS ESTABLISHED IN THE REGULATIONS ON PUBLIC OFFERS OF VALUES. THIS
OFFERING MEMORANDUM IS MADE AVAILABLE ON THE CONDITION THAT IT IS FOR THE USE ONLY BY
THE RECIPIENT AND MAY NOT BE PASSED ONTO ANY OTHER PERSON OR BE REPRODUCED IN ANY
PART. THE UNITS HAVE NOT BEEN AND WILL NOT BE OFFERED IN THE COURSE OF A PUBLIC OFFERING
OR OF EQUIVALENT MARKETING IN COSTA RICA.

THE UNITS ARE THE PRODUCT OF A PRIVATE OFFER, IN ACCORDANCE WITH THE EXCEPTIONS
ESTABLISHED IN THE REGULATION ON PUBLIC OFFER OF SECURITIES. NO COLLECTIVE
COMMUNICATION MEDIA HAS BEEN USED. THE HOLDER ACKNOWLEDGES AND ACCEPTS THE LEGAL
AND TAX REGIMES THAT APPLY TO THE PRIVATE OFFER OF SECURITIES.

EGYPT

THE MARKETING OF SECURITIES OR FUNDS MAY NOT BE CARRIED OUT BY ANY MEANS IN EGYPT,
WITHOUT OBTAINING A LICENSE FROM THE EGYPTIAN FINANCIAL SUPERVISORY AUTHORITY (THE
“EFSA”) IN ACCORDANCE WITH THE PROVISIONS OF CAPITAL MARKET LAW NO. 95 OF 1992 AND ITS
EXECUTIVE REGULATIONS (THE “CAPITAL MARKET LAW”). UNITS MAY BE OFFERED OR SOLD IN
EGYPT BY MEANS OF A PUBLIC OFFER OR A PRIVATE PLACEMENT AFTER THE RELEVANT PROSPECTUS
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BEING APPROVED BY EFSA IN ACCORDANCE WITH THE PROVISIONS OF THE CAPITAL MARKET LAW.
THIS IS NOT A PUBLIC OR PRIVATE PLACEMENT OFFER AND THE MARKETING ENTITY IS NOT LICENSED
IN EGYPT AND ANY MARKETING ACTIVITY WILL BE CARRIED OUT OUTSIDE EGYPT.

EL SALVADOR

THIS OFFERING MEMORANDUM HAS BEEN PRODUCED FOR THE PURPOSE OF PROVIDING
INFORMATION ABOUT THE UNITS. THIS OFFERING MEMORANDUM IS MADE AVAILABLE ON THE
CONDITION THAT IT IS FOR THE USE ONLY BY THE RECIPIENT AND MAY NOT BE PASSED ON TO ANY
OTHER PERSON OR BE REPRODUCED IN ANY PART. THE UNITS HAVE NOT BEEN AND WILL NOT BE
OFFERED IN THE COURSE OF A PUBLIC OFFERING OR OF EQUIVALENT MARKETING IN EL SALVADOR
AND THEREFORE, THE PROVISIONS OF THE STOCK MARKET LAW OF 1994 (LEY DEL MERCADO DE
VALORES) AS AMENDED, RELATING TO REGISTRATION REQUIREMENTS AND TO PROSPECTUS
REQUIREMENTS DO NOT APPLY. THE UNITS HAVE THUS NEITHER BEEN REGISTERED FOR PUBLIC
DISTRIBUTION IN EL SALVADOR WITH THE STOCK SUPERINTENDENCY NOR BEEN THE SUBJECT
MATTER OF A PROSPECTUS COMPLIANT WITH THE STOCK MARKET LAW. ANY SUBSCRIPTION
APPLICATION BY ANY PERSON OTHER THAN THE INITIAL RECIPIENT OF THE OFFERING
MEMORANDUM WILL BE REJECTED.

GUERNSEY

THIS DOCUMENT IS ONLY BEING, AND MAY ONLY BE, MADE AVAILABLE IN OR FROM WITHIN THE
BAILIWICK OF GUERNSEY AND THE OFFER THAT IS THE SUBJECT OF THIS OFFERING MEMORANDUM IS
ONLY BEING, AND MAY ONLY BE, MADE IN OR FROM WITHIN THE BAILIWICK OF GUERNSEY: (I) BY
PERSONS LICENSED TO DO SO UNDER THE PROTECTION OF INVESTORS (BAILIWICK OF GUERNSEY)
LAW, 1987 (AS AMENDED); OR (II) TO PERSONS LICENSED UNDER THE PROTECTION OF INVESTORS
(BAILIWICK OF GUERNSEY) LAW, 1987 (AS AMENDED), THE BANKING SUPERVISION (BAILIWICK OF
GUERNSEY) LAW, 1994 (AS AMENDED), THE REGULATION OF FIDUCIARIES, ADMINISTRATION
BUSINESSES AND COMPANY DIRECTORS, ETC. (BAILIWICK OF GUERNSEY) LAW, 2000 (AS AMENDED) OR
THE INSURANCE MANAGERS AND INSURANCE INTERMEDIARIES (BAILIWICK OF GUERNSEY) LAW, 2002
(AS AMENDED).

THE OFFER REFERRED TO IN THIS OFFERING MEMORANDUM AND THIS OFFERING MEMORANDUM ARE
NOT AVAILABLE IN OR FROM WITHIN THE BAILIWICK OF GUERNSEY OTHER THAN IN ACCORDANCE
WITH THE ABOVE PARAGRAPHS (I) AND (II) AND MUST NOT BE RELIED UPON BY ANY PERSON UNLESS
MADE OR RECEIVED IN ACCORDANCE WITH SUCH PARAGRAPHS.

HONG KONG

YOU ARE ADVISED TO EXERCISE CAUTION IN RELATION TO THE OFFER. IF YOU ARE IN DOUBT ABOUT
ANY OF THE CONTENTS OF THIS DOCUMENT, YOU SHOULD OBTAIN INDEPENDENT PROFESSIONAL
ADVICE. THIS DOCUMENT AND ITS CONTENTS HAVE NOT BEEN REVIEWED BY ANY REGULATORY
AUTHORITY IN HONG KONG.

INDIA

THE UNITS ARE NOT BEING OFFERED TO THE INDIAN PUBLIC FOR SALE OR SUBSCRIPTION BUT ARE
BEING PRIVATELY PLACED WITH A LIMITED NUMBER OF SOPHISTICATED PRIVATE AND INSTITUTIONAL
INVESTORS. THE UNITS ARE NOT REGISTERED AND/OR APPROVED BY THE SECURITIES AND
EXCHANGE BOARD OF INDIA, THE RESERVE BANK OF INDIA OR ANY OTHER GOVERNMENTAL/
REGULATORY AUTHORITY IN INDIA. THIS OFFERING MEMORANDUM IS NOT AND SHOULD NOT BE
DEEMED TO BE A ‘PROSPECTUS’AS DEFINED UNDER THE PROVISIONS OF THE COMPANIES ACT, 2013 (18
OF 2013) AND THE SAME SHALL NOT BE FILED WITH ANY REGULATORY AUTHORITY IN INDIA.
PURSUANT TO THE FOREIGN EXCHANGE MANAGEMENT ACT, 1999 AND THE REGULATIONS ISSUED
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THERE UNDER, ANY INVESTOR RESIDENT IN INDIA MAY BE REQUIRED TO OBTAIN PRIOR SPECIAL
PERMISSION OF THE RESERVE BANK OF INDIA BEFORE MAKING INVESTMENTS OUTSIDE OF INDIA,
INCLUDING ANY INVESTMENT IN THE COMPANY. THE COMPANY HAS NEITHER OBTAINED ANY
APPROVAL FROM THE RESERVE BANK OF INDIA OR ANY OTHER REGULATORY AUTHORITY IN INDIA
NOR DOES IT INTEND TO DO SO AND HENCE ANY ELIGIBLE INVESTOR WHO IS RESIDENT OF INDIA
WILL BE ENTIRELY RESPONSIBLE FOR DETERMINING ITS ELIGIBILITY TO INVEST IN THE UNITS OF THE
COMPANY.

INDONESIA

THIS OFFERING MEMORANDUM DOES NOT CONSTITUTE AN OFFER TO SELL NOR A SOLICITATION TO
BUY SECURITIES IN INDONESIA.

ISLE OF MAN

THE COMPANY IS NOT SUBJECT TO ANY FORM OF REGULATION OR APPROVAL IN THE ISLE OF MAN.
THIS DOCUMENT HAS NOT BEEN REGISTERED OR APPROVED FOR DISTRIBUTION IN THE ISLE OF MAN
AND MAY ONLY BE DISTRIBUTED IN OR INTO THE ISLE OF MAN BY A PERSON PERMITTED UNDER ISLE
OF MAN LAW TO DO SO AND IN ACCORDANCE WITH THE ISLE OF MAN COLLECTIVE INVESTMENT
SCHEMES ACT 2008 AND REGULATIONS MADE THEREUNDER. THE PARTICIPANTS IN THE COMPANY
ARE NOT PROTECTED BY ANY STATUTORY COMPENSATION SCHEME.

ISRAEL

THIS MEMORANDUM HAS NOT BEEN APPROVED BY THE ISRAEL SECURITIES AUTHORITY AND WILL
ONLY BE DISTRIBUTED TO ISRAELI RESIDENTS IN A MANNER THAT WILL NOT CONSTITUTE "AN OFFER
TO THE PUBLIC" UNDER SECTIONS 15 AND 15A OF THE ISRAEL SECURITIES LAW, 5728-1968 ("THE
SECURITIES LAW") OR SECTION 25 OF THE JOINT INVESTMENT TRUSTS LAW, 5754-1994 ("THE JOINT
INVESTMENT TRUSTS LAW"), AS APPLICABLE. THE UNITS ARE BEING OFFERED TO A LIMITED NUMBER
OF INVESTORS (35 INVESTORS OR FEWER DURING ANY GIVEN 12 MONTH PERIOD) AND/OR THOSE
CATEGORIES OF INVESTORS LISTED IN THE FIRST ADDENDUM ("THE ADDENDUM") TO THE SECURITIES
LAW, ("SOPHISTICATED INVESTORS") NAMELY JOINT INVESTMENT FUNDS OR MUTUAL TRUST FUNDS,
PROVIDENT FUNDS, INSURANCE COMPANIES, BANKING CORPORATIONS (PURCHASING UNITS FOR
THEMSELVES OR FOR CLIENTS WHO ARE SOPHISTICATED INVESTORS), PORTFOLIO MANAGERS
(PURCHASING UNITS FOR THEMSELVES OR FOR CLIENTS WHO ARE SOPHISTICATED INVESTORS),
INVESTMENT ADVISORS OR INVESTMENT MARKETERS (PURCHASING UNITS FOR THEMSELVES),
MEMBERS OF THE TEL-AVIV STOCK EXCHANGE (PURCHASING UNITS FOR THEMSELVES OR FOR
CLIENTS WHO ARE SOPHISTICATED INVESTORS), UNDERWRITERS (PURCHASING UNITS FOR
THEMSELVES), VENTURE CAPITAL FUNDS ENGAGING MAINLY IN THE CAPITAL MARKET, AN ENTITY
WHICH IS WHOLLY-OWNED BY SOPHISTICATED INVESTORS, CORPORATIONS, (OTHER THAN FORMED
FOR THE SPECIFIC PURPOSE OF AN ACQUISITION PURSUANT TO AN OFFER), WITH SHAREHOLDER
EQUITY IN EXCESS OF NIS 50 MILLION, AND INDIVIDUALS IN RESPECT OF WHOM THE TERMS OF ITEM 9
IN THE SCHEDULE TO THE INVESTMENT ADVICE LAW HOLD TRUE INVESTING FOR THEIR OWN
ACCOUNT, EACH AS DEFINED IN THE SAID ADDENDUM, AS AMENDED FROM TIME TO TIME, AND WHO
IN EACH CASE HAVE PROVIDED WRITTEN CONFIRMATION THAT THEY QUALIFY AS SOPHISTICATED
INVESTORS, AND THAT THEY ARE AWARE OF THE CONSEQUENCES OF SUCH DESIGNATION AND AGREE
THERETO; IN ALL CASES UNDER CIRCUMSTANCES THAT WILL FALL WITHIN THE PRIVATE PLACEMENT
OR OTHER EXEMPTIONS OF THE JOINT INVESTMENT TRUSTS LAW, THE SECURITIES LAW AND ANY
APPLICABLE GUIDELINES, PRONOUNCEMENTS OR RULINGS ISSUED FROM TIME TO TIME BY THE
ISRAEL SECURITIES AUTHORITY.

THIS MEMORANDUM MAY NOT BE REPRODUCED OR USED FOR ANY OTHER PURPOSE, NOR BE
FURNISHED TO ANY OTHER PERSON OTHER THAN THOSE TO WHOM COPIES HAVE BEEN SENT. ANY
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OFFEREE WHO PURCHASES A UNIT IS PURCHASING SUCH UNIT FOR ITS OWN BENEFIT AND ACCOUNT
AND NOT WITH THE AIM OR INTENTION OF DISTRIBUTING OR OFFERING SUCH UNIT TO OTHER
PARTIES (OTHER THAN, IN THE CASE OF AN OFFEREE WHICH IS A SOPHISTICATED INVESTOR BY
VIRTUE OF IT BEING A BANKING CORPORATION, PORTFOLIO MANAGER OR MEMBER OF THE TEL-AVIV
STOCK EXCHANGE, AS DEFINED IN THE ADDENDUM, WHERE SUCH OFFEREE IS PURCHASING UNITS
FOR ANOTHER PARTY WHICH IS A SOPHISTICATED INVESTOR). NOTHING IN THIS OFFERING
MEMORANDUM SHOULD BE CONSIDERED INVESTMENT ADVICE OR INVESTMENT MARKETING AS
DEFINED IN THE REGULATION OF INVESTMENT COUNSELLING, INVESTMENT MARKETING AND
PORTFOLIO MANAGEMENT LAW, 5755-1995.

INVESTORS ARE ENCOURAGED TO SEEK COMPETENT INVESTMENT COUNSELLING FROM A LOCALLY
LICENSED INVESTMENT COUNSEL PRIOR TO MAKING THE INVESTMENT. AS A PREREQUISITE TO THE
RECEIPT OF A COPY OF THIS OFFERING MEMORANDUM A RECIPIENT MAY BE REQUIRED BY THE
COMPANY TO PROVIDE CONFIRMATION THAT IT IS A SOPHISTICATED INVESTOR PURCHASING UNITS
FOR ITS OWN ACCOUNT OR, WHERE APPLICABLE, FOR OTHER SOPHISTICATED INVESTORS.

THIS OFFERING MEMORANDUM DOES NOT CONSTITUTE AN OFFER TO SELL OR SOLICITATION OF AN
OFFER TO BUY ANY SECURITIES OTHER THAN THE UNITS OFFERED HEREBY, NOR DOES IT CONSTITUTE
AN OFFER TO SELL TO OR SOLICITATION OF AN OFFER TO BUY FROM ANY PERSON OR PERSONS IN ANY
STATE OR OTHER JURISDICTION IN WHICH SUCH OFFER OR SOLICITATION WOULD BE UNLAWFUL, OR
IN WHICH THE PERSON MAKING SUCH OFFER OR SOLICITATION IS NOT QUALIFIED TO DO SO, OR TO A
PERSON OR PERSONS TO WHOM IT IS UNLAWFUL TO MAKE SUCH OFFER OR SOLICITATION.

JAPAN

THE UNITS HAVE NOT BEEN AND WILL NOT BE REGISTERED PURSUANT TO ARTICLE 4, PARAGRAPH 1
OF THE FINANCIAL INSTRUMENTS AND EXCHANGE LAW OF JAPAN (LAW NO. 25 OF 1948, AS AMENDED)
AND, ACCORDINGLY, NONE OF THE UNITS NOR ANY INTEREST THEREIN MAY BE OFFERED OR SOLD,
DIRECTLY OR INDIRECTLY, IN JAPAN OR TO, OR FOR THE BENEFIT, OF ANY JAPANESE PERSON OR TO
OTHERS FOR RE-OFFERING OR RESALE, DIRECTLY OR INDIRECTLY, IN JAPAN OR TO ANY JAPANESE
PERSON EXCEPT UNDER CIRCUMSTANCES WHICH WILL RESULT IN COMPLIANCE WITH ALL
APPLICABLE LAWS, REGULATIONS AND GUIDELINES PROMULGATED BY THE RELEVANT JAPANESE
GOVERNMENTAL AND REGULATORY AUTHORITIES AND IN EFFECT AT THE RELEVANT TIME. FOR THIS
PURPOSE, A “JAPANESE PERSON” MEANS ANY PERSON RESIDENT IN JAPAN, INCLUDING ANY
CORPORATION OR OTHER ENTITY ORGANIZED UNDER THE LAWS OF JAPAN.

JERSEY

THIS OFFERING MEMORANDUM RELATES TO A PRIVATE PLACEMENT AND DOES NOT CONSTITUTE AN
OFFER TO THE PUBLIC IN JERSEY TO SUBSCRIBE FOR THE UNITS OFFERED HEREBY. NO REGULATORY
APPROVAL HAS BEEN SOUGHT TO THE OFFER IN JERSEY AND IT MUST BE DISTINCTLY UNDERSTOOD
THAT THE JERSEY FINANCIAL SERVICES COMMISSION DOES NOT ACCEPT ANY RESPONSIBILITY FOR
THE FINANCIAL SOUNDNESS OF OR ANY REPRESENTATIONS MADE IN CONNECTION WITH THE
COMPANY. THE OFFER OF UNITS IS PERSONAL TO THE PERSON TO WHOM THIS OFFERING
MEMORANDUM IS BEING DELIVERED BY OR ON BEHALF OF THE COMPANY, AND A SUBSCRIPTION FOR
THE UNITS WILL ONLY BE ACCEPTED FROM SUCH PERSON. THE OFFERING MEMORANDUM MAY NOT
BE REPRODUCED OR USED FOR ANY OTHER PURPOSE.

KUWAIT

THIS OFFERING MEMORANDUM IS NOT FOR GENERAL CIRCULATION TO THE PUBLIC IN KUWAIT. THE
UNITS HAVE NOT BEEN LICENSED FOR OFFERING IN KUWAIT BY THE KUWAIT CAPITAL MARKETS
AUTHORITY OR ANY OTHER RELEVANT KUWAITI GOVERNMENT AGENCY. THE OFFERING OF THE
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UNITS IN KUWAIT ON THE BASIS A PRIVATE PLACEMENT OR PUBLIC OFFERING IS, THEREFORE,
RESTRICTED IN ACCORDANCE WITH DECREE LAW NO. 31 OF 1990 AND THE IMPLEMENTING
REGULATIONS THERETO (AS AMENDED) AND LAW NO. 7 OF 2010 AND THE BYLAWS THERETO (AS
AMENDED). NO PRIVATE OR PUBLIC OFFERING OF THE UNITS IS BEING MADE IN KUWAIT, AND NO
AGREEMENT RELATING TO THE SALE OF THE UNITS WILL BE CONCLUDED IN KUWAIT. NO
MARKETING OR SOLICITATION OR INDUCEMENT ACTIVITIES ARE BEING USED TO OFFER OR MARKET
THE INTERESTS IN KUWAIT.

LEBANON

THE COMPANY HAS NOT OBTAINED THE AUTHORIZATION OF THE BOARD OF THE CAPITAL MARKETS
AUTHORITY OF LEBANON TO MARKET, PROMOTE, OFFER OR SELL (“OFFERED”) THE UNITS IN
LEBANON AND SUCH MAY NOT BE OFFERED INTO LEBANON.

MALAYSIA

AS THE RECOGNITION BY THE MALAYSIAN SECURITIES COMMISSION PURSUANT TO SECTION 212 OF
THE MALAYSIAN CAPITAL MARKETS AND SERVICES ACT 2007 HAS NOT BEEN / WILL NOT BE
OBTAINED, THE UNITS HEREUNDER ARE NOT BEING AND WILL NOT BE DEEMED TO BE ISSUED, MADE
AVAILABLE, OFFERED FOR SUBSCRIPTION OR PURCHASE IN MALAYSIA, AND NEITHER THIS OFFERING
MEMORANDUM NOR ANY DOCUMENT OR OTHER MATERIAL IN CONNECTION THEREWITH SHOULD BE
DISTRIBUTED, CAUSED TO BE DISTRIBUTED OR CIRCULATED IN MALAYSIA, SAVE AND EXCEPT TO
INDIVIDUALS OR OTHER LEGAL ENTITIES WHO FALL UNDER PARAGRAPHS 3(A), 4, 5, 6, 10, 13 AND 24 OF
SCHEDULE 6 TO THE CAPITAL MARKETS AND SERVICES ACT 2007.

MAURITIUS

THE COMPANY HAS NOT BEEN AUTHORIZED (OR RECOGNIZED) AND DOES NOT INTEND TO SEEK
AUTHORIZATION (OR RECOGNITION) WITH THE FINANCIAL SERVICES COMMISSION, AND THE
FINANCIAL SERVICES COMMISSION EXPRESSES NO OPINION AS TO THE MATTERS CONTAINED IN THIS
OFFERING MEMORANDUM AND AS TO THE MERITS ON AN INVESTMENT IN THE COMPANY. THERE IS
NO STATUTORY COMPENSATION SCHEME IN MAURITIUS IN THE EVENT OF THE COMPANY’S FAILURE.
THIS OFFERING MEMORANDUM DOES NOT CONSTITUTE AN OFFER OF SECURITIES TO THE PUBLIC IN
MAURITIUS.

MEXICO

THE UNITS HAVE NOT BEEN AND WILL NOT BE REGISTERED WITH THE NATIONAL REGISTRY OF
SECURITIES, MAINTAINED BY THE MEXICAN NATIONAL BANKING COMMISSION AND, AS A RESULT,
MAY NOT BE OFFERED OR SOLD PUBLICLY IN MEXICO. THE COMPANY AND ANY UNDERWRITER OR
PURCHASER MAY OFFER AND SELL THE UNITS IN MEXICO, TO INSTITUTIONAL AND ACCREDITED
INVESTORS, ON A PRIVATE PLACEMENT BASIS, PURSUANT TO ARTICLE 8 OF THE MEXICAN SECURITIES
MARKET LAW. MARKETING MATERIALS MUST STATE THAT EACH INVESTOR SHALL BE RESPONSIBLE
FOR CALCULATING AND PAYING ITS OWN TAXES, RECEIVING ANY NECESSARY TAX ADVICE AND THAT
NEITHER THE COMPANY NOR THE MARKETING ENTITY SHALL BE DEEMED TO HAVE PROVIDED TAX
ADVICE TO THE POTENTIAL INVESTOR.

MONACO

THE COMPANY MAY NOT BE OFFERED OR SOLD, DIRECTLY OR INDIRECTLY, TO THE PUBLIC IN
MONACO OTHER THAN BY A MONACO BANK OR A DULY AUTHORIZED MONEGASQUE INTERMEDIARY
ACTING AS A PROFESSIONAL INSTITUTIONAL INVESTOR WHICH HAS SUCH KNOWLEDGE AND
EXPERIENCE IN FINANCIAL AND BUSINESS MATTERS AS TO BE CAPABLE OF EVALUATING THE RISKS
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AND MERITS OF AN INVESTMENT IN THE COMPANY. CONSEQUENTLY, THIS OFFERING MEMORANDUM
MAY ONLY BE COMMUNICATED TO BANKS DULY LICENSED BY THE “AUTORITÉ DE CONTRÔLE
PRUDENTIEL” AND FULLY LICENSED PORTFOLIO MANAGEMENT COMPANIES BY VIRTUE OF LAW NO.
1.144 OF JULY 26, 1991 AND LAW 1.338, OF SEPTEMBER 7, 2007, DULY LICENSED BY THE “COMMISSION
DE CONTRÔLE DES ACTIVITÉS FINANCIÈRES.” SUCH REGULATED INTERMEDIARIES MAY IN TURN
COMMUNICATE THIS OFFERING MEMORANDUM TO POTENTIAL INVESTORS.

MOROCCO

THIS OFFERING MEMORANDUM IS DRAFTED IN ENGLISH AND IS PROVIDED TO YOU SOLELY ON THE
BASIS THAT YOU HAVE A FULL UNDERSTANDING OF THE CONTENTS OF THIS OFFERING
MEMORANDUM AND THAT YOU ACCEPT THE TERMS AND CONDITIONS SET OUT IN THIS
DOCUMENTATION. ANY ADDITIONAL DOCUMENTATION OR FURTHER CORRESPONDENCE BETWEEN
YOU AND THE PROVIDER OF THIS OFFERING MEMORANDUM MAY BE DRAFTED IN ENGLISH AND WILL
BE PROVIDED TO YOU SOLELY ON THE BASIS THAT YOU HAVE A FULL UNDERSTANDING OF THE
CONTENTS OF THIS OFFERING MEMORANDUM WHICH MAY FORM PART OF ANY FURTHER
DOCUMENTATION OR FURTHER CORRESPONDENCE RELATING TO ANY INVESTMENT THAT YOU MAY
MAKE UNDER OR PURSUANT TO ANY SUCH FURTHER DOCUMENTATION OR FURTHER
CORRESPONDENCE. YOU ACKNOWLEDGE THAT YOU FULLY UNDERSTAND THE RISKS ASSOCIATED
WITH MAKING ANY INVESTMENT TO WHICH THIS OFFERING MEMORANDUM MAY RELATE. YOU
FURTHER ACKNOWLEDGE THAT THAT THERE IS NO GUARANTEE THAT YOU WILL GET A RETURN ON
ANY INVESTMENT YOU MAY MAKE AND THAT YOU MAY LOSE ALL OR SOME OF THE MONEY THAT YOU
MAY INVEST.

NAMIBIA

THIS OFFERING MEMORANDUM IS NOT A PROSPECTUS AS CONTEMPLATED IN TERMS OF THE
COMPANIES ACT NOR IS IT AN OFFER TO THE PUBLIC TO SUBSCRIBE FOR ANY UNITS OR THE LIKE. IT
IS INTENDED FOR THE ADDRESSEES ONLY, WHO HAVE BEEN SELECTED, CHOSEN AND APPROACHED
DIRECTLY ON THIS BASIS AND DOES NOT CONSTITUTE AN OFFER OR INVITATION TO A SECTION OF THE
PUBLIC OR THE PUBLIC IN GENERAL. THE OFFER IS NOT OPEN TO PERSONS OR COMPANIES WHO HAVE
NOT BEEN SPECIFICALLY INVITED TO PARTICIPATE.

NEW ZEALAND

THIS OFFERING MEMORANDUM IS NOT A PRODUCT DISCLOSURE STATEMENT FOR THE PURPOSES OF
THE FINANCIAL MARKETS CONDUCT ACT 2013 (THE “FMCA”) AND DOES NOT CONTAIN ALL THE
INFORMATION TYPICALLY INCLUDED IN SUCH OFFERING DOCUMENTATION. THIS OFFER OF UNITS IN
THE COMPANY DOES NOT CONSTITUTE “REGULATED OFFER” FOR THE PURPOSES OF THE FMCA AND,
ACCORDINGLY, THERE IS NEITHER A PRODUCT DISCLOSURE STATEMENT NOR A REGISTER ENTRY
AVAILABLE IN RESPECT OF THE OFFER. UNITS IN THE COMPANY MAY ONLY BE OFFERED IN NEW
ZEALAND IN ACCORDANCE WITH THE FMCA AND THE FINANCIAL MARKETS CONDUCT REGULATIONS
2014.

NIGERIA

THIS DOCUMENT HAS NOT BEEN AND IS NOT INTENDED TO BE REGISTERED WITH THE NIGERIAN
SECURITIES AND EXCHANGE COMMISSION OR ANY OTHER RELEVANT REGULATORY BODY WITHIN
NIGERIA. ACCORDINGLY, THE UNITS MAY NOT BE OFFERED, SOLD OR DELIVERED, AND NEITHER THIS
DOCUMENT NOR ANY OTHER OFFERING MATERIAL RELATING TO THE UNITS MAY BE DISTRIBUTED OR
MADE AVAILABLE, TO THE PUBLIC IN NIGERIA.

PANAMA
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THE DISTRIBUTION OF THIS OFFERING MEMORANDUM AND THE OFFERING OF UNITS MAY BE
RESTRICTED IN CERTAIN JURISDICTIONS. THE ABOVE INFORMATION IS FOR GENERAL GUIDANCE
ONLY, AND IT IS THE RESPONSIBILITY OF ANY PERSON OR PERSONS IN POSSESSION OF THIS OFFERING
MEMORANDUM AND WISHING TO MAKE APPLICATION FOR UNITS TO INFORM THEMSELVES OF, AND
TO OBSERVE, ALL APPLICABLE LAWS AND REGULATIONS OF ANY RELEVANT JURISDICTION.
PROSPECTIVE APPLICANTS FOR UNITS SHOULD INFORM THEMSELVES AS TO LEGAL REQUIREMENTS
ALSO APPLYING AND ANY APPLICABLE EXCHANGE CONTROL REGULATIONS AND APPLICABLE TAXES
IN THE COUNTRIES OF THEIR RESPECTIVE CITIZENSHIP, RESIDENCE OR DOMICILE. THIS OFFERING
MEMORANDUM DOES NOT CONSTITUTE AN OFFER OR SOLICITATION TO ANY PERSON IN ANY
JURISDICTION IN WHICH SUCH OFFER OR SOLICITATION IS NOT AUTHORIZED OR TO ANY PERSON TO
WHOM IT WOULD BE UNLAWFUL TO MAKE SUCH OFFER OR SOLICITATION.

PERU

THE UNITS HAVE NOT BEEN REGISTERED BEFORE THE SUPERINTENDENCIA DEL MERCADO DE
VALORES (THE “SMV”) AND ARE BEING PLACED BY MEANS OF A PRIVATE OFFER. THE SMV HAS NOT
REVIEWED THE INFORMATION PROVIDED TO THE INVESTOR. THIS OFFERING MEMORANDUM IS ONLY
FOR THE EXCLUSIVE USE OF INSTITUTIONAL INVESTORS IN PERU AND IS NOT FOR PUBLIC
DISTRIBUTION.

PHILIPPINES

THE UNITS BEING OFFERED OR SOLD HEREIN HAVE NOT BEEN REGISTERED WITH THE SECURITIES
AND EXCHANGE COMMISSION UNDER THE SECURITIES REGULATION CODE (THE “CODE”). ANY
FUTURE OFFER OR SALE THEREOF IS SUBJECT TO REGISTRATION REQUIREMENTS UNDER THE CODE
UNLESS SUCH OFFER OR SALE QUALIFIES AS AN EXEMPT TRANSACTION.

QATAR

THE UNITS ARE ONLY BEING OFFERED TO A LIMITED NUMBER OF INVESTORS WHO ARE WILLING AND
ABLE TO CONDUCT AN INDEPENDENT INVESTIGATION OF THE RISKS INVOLVED IN AN INVESTMENT IN
SUCH UNITS. THE OFFERING MEMORANDUM DOES NOT CONSTITUTE AN OFFER TO THE PUBLIC AND IS
FOR THE USE ONLY OF THE NAMED ADDRESSEE AND SHOULD NOT BE GIVEN OR SHOWN TO ANY
OTHER PERSON (OTHER THAN EMPLOYEES, AGENTS OR CONSULTANTS IN CONNECTION WITH THE
ADDRESSEE’S CONSIDERATION THEREOF). THE COMPANY HAS NOT BEEN AND WILL NOT BE
REGISTERED WITH THE QATAR CENTRAL BANK OR UNDER ANY LAWS OF THE STATE OF QATAR. NO
TRANSACTION WILL BE CONCLUDED IN YOUR JURISDICTION AND ANY INQUIRIES REGARDING THE
UNITS SHOULD BE MADE TO THE COMPANY.

RUSSIA

THE UNITS HAVE NOT BEEN AUTHORIZED TO BE OFFERED TO THE PUBLIC IN THE RUSSIAN
FEDERATION. THIS OFFERING MEMORANDUM HAS NEITHER BEEN APPROVED NOR REGISTERED BY
THE CENTRAL BANK OF THE RUSSIAN FEDERATION AND DOES NOT CONSTITUTE OR FORM PART OF
ANY OFFER OR INVITATION TO THE PUBLIC IN THE RUSSIAN FEDERATION TO SUBSCRIBE FOR OR
PURCHASE UNITS AND SHOULD NOT BE CONSTRUED AS SUCH. THIS OFFERING MEMORANDUM MAY
NOT BE DISTRIBUTED TO THE PUBLIC IN THE RUSSIAN FEDERATION.

SAN MARINO

THE COMPANY HAS NOT BEEN REGISTERED WITH THE CENTRAL BANK OF SAN MARINO AS A FOREIGN
COLLECTIVE INVESTMENT SCHEME AND THIS OFFERING MEMORANDUM (OR ANY OTHER
AGREEMENT, DOCUMENT OR MATERIAL IN RELATION TO THE COMPANY) HAS NOT BEEN APPROVED
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BY THE CENTRAL BANK OF SAN MARINO PURSUANT TO LAW 2005, 17TH OF NOVEMBER, NO. 165 AS
AMENDED FROM TIME TO TIME (THE “LAW”). THEREFORE: (I) UNITS MAY NOT BE ADVERTISED,
OFFERED OR SOLD; AND (II) THE OFFERING MEMORANDUM OR ANY OTHER OFFERING MATERIAL, MAY
NOT BE DISTRIBUTED OR CAUSED TO BE DISTRIBUTED TO THE PUBLIC IN CIRCUMSTANCES WHICH
COULD QUALIFY AS THE MARKETING OF UNITS IN THE REPUBLIC OF SAN MARINO PURSUANT TO THE
LAW WITHOUT PRIOR REGISTRATION OF THE COMPANY WITH THE CENTRAL BANK OF SAN MARINO
AND ALL SUCH DOCUMENTATION AND MARKETING MATERIAL BEING APPROVED BY THE CENTRAL
BANK OF SAN MARINO.

SINGAPORE

THE OFFER OR INVITATION OF THE UNITS OF THE COMPANY, WHICH IS THE SUBJECT OF THIS
OFFERING MEMORANDUM, DOES NOT RELATE TO A COLLECTIVE INVESTMENT SCHEME WHICH IS
AUTHORIZED UNDER SECTION 286 OF THE SECURITIES AND FUTURES ACT, CHAPTER 289 OF
SINGAPORE (THE “SFA”) OR RECOGNIZED UNDER SECTION 287 OF THE SFA. THE COMPANY IS NOT
AUTHORIZED OR RECOGNIZED BY THE MONETARY AUTHORITY OF SINGAPORE (THE “MAS”) AND THE
UNITS ARE NOT ALLOWED TO BE OFFERED TO THE RETAIL PUBLIC. THIS OFFERING MEMORANDUM
AND ANY OTHER DOCUMENT OR MATERIAL ISSUED IN CONNECTION WITH THE OFFER OR SALE IS NOT
A PROSPECTUS AS DEFINED IN THE SFA. ACCORDINGLY, STATUTORY LIABILITY UNDER THE SFA IN
RELATION TO THE CONTENT OF PROSPECTUSES DOES NOT APPLY. YOU SHOULD CONSIDER
CAREFULLY WHETHER THE INVESTMENT IS SUITABLE FOR YOU. THIS OFFERING MEMORANDUM HAS
NOT BEEN REGISTERED AS A PROSPECTUS WITH THE MAS. ACCORDINGLY, THIS OFFERING
MEMORANDUM AND ANY OTHER DOCUMENT OR MATERIAL IN CONNECTION WITH THE OFFER OR
SALE, OR INVITATION FOR SUBSCRIPTION OR PURCHASE, OF UNITS MAY NOT BE CIRCULATED OR
DISTRIBUTED, NOR MAY UNITS BE OFFERED OR SOLD, OR BE MADE THE SUBJECT OF AN INVITATION
FOR SUBSCRIPTION OR PURCHASE, WHETHER DIRECTLY OR INDIRECTLY, TO PERSONS IN SINGAPORE
OTHER THAN (I) TO AN INSTITUTIONAL INVESTOR UNDER SECTION 304 OF THE SFA, (II) TO A RELEVANT
PERSON PURSUANT TO SECTION 305(1), OR ANY PERSON PURSUANT TO SECTION 305(2), AND IN
ACCORDANCE WITH THE CONDITIONS SPECIFIED IN SECTION 305, OF THE SFA, OR (III) OTHERWISE
PURSUANT TO, AND IN ACCORDANCE WITH THE CONDITIONS OF, ANY OTHER APPLICABLE PROVISION
OF THE SFA. WHERE UNITS ARE SUBSCRIBED OR PURCHASED UNDER SECTION 305 OF THE SFA BY A
RELEVANT PERSON WHICH IS:

(A) A CORPORATION (WHICH IS NOT AN ACCREDITED INVESTOR (AS DEFINED IN SECTION 4A OF THE
SFA)) THE SOLE BUSINESS OF WHICH IS TO HOLD INVESTMENTS AND THE ENTIRE SHARE CAPITAL OF
WHICH IS OWNED BY ONE OR MORE INDIVIDUALS, EACH OF WHOM IS AN ACCREDITED INVESTOR; OR

(B) A TRUST (WHERE THE TRUSTEE IS NOT AN ACCREDITED INVESTOR) WHOSE SOLE PURPOSE IS TO
HOLD INVESTMENTS AND EACH BENEFICIARY OF THE TRUST IS AN INDIVIDUAL WHO IS AN
ACCREDITED INVESTOR, SECURITIES (AS DEFINED IN SECTION 239(1) OF THE SFA) OF THAT
CORPORATION OR THE BENEFICIARIES’ RIGHTS AND INTEREST (HOWSOEVER DESCRIBED) IN THAT
TRUST SHALL NOT BE TRANSFERRED WITHIN SIX MONTHS AFTER THAT CORPORATION OR THAT
TRUST HAS ACQUIRED THE UNITS PURSUANT TO AN OFFER MADE UNDER SECTION 305 OF THE SFA
EXCEPT:

(1) TO AN INSTITUTIONAL INVESTOR OR TO A RELEVANT PERSON DEFINED IN SECTION 305(5) OF THE
SFA, OR TO ANY PERSON ARISING FROM AN OFFER REFERRED TO IN SECTION 275(1A) OR SECTION
305A(3)(I)(B) OF THE SFA;

(2) WHERE NO CONSIDERATION IS OR WILL BE GIVEN FOR THE TRANSFER;

(3) WHERE THE TRANSFER IS BY OPERATION OF LAW;
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(4) AS SPECIFIED IN SECTION 305A(5) OF THE SFA; OR

(5) AS SPECIFIED IN REGULATION 36 OF THE SECURITIES AND FUTURES (OFFERS OF INVESTMENTS)
(COLLECTIVE INVESTMENT SCHEMES) REGULATIONS 2005 OF SINGAPORE.

INFORMATION ON THE ACCOUNTS AND PAST PERFORMANCE OF THE COMPANY MAY BE OBTAINED BY
CONTACTING THE INVESTMENT ADVISER OF THE COMPANY.

SOUTH AFRICA

THIS OFFERING MEMORANDUM IS NOT INTENDED AND DOES NOT CONSTITUTE AN OFFER,
INVITATION, OR SOLICITATION BY ANY PERSON TO MEMBERS OF THE PUBLIC TO INVEST OR ACQUIRE
UNITS IN THE COMPANY. THIS OFFERING MEMORANDUM IS NOT AN OFFER IN TERMS OF CHAPTER 4
OF THE COMPANIES ACT, 2008. ACCORDINGLY THIS OFFERING MEMORANDUM DOES NOT, NOR IS IT
INTENDED TO, CONSTITUTE A PROSPECTUS PREPARED AND REGISTERED UNDER THE COMPANIES ACT.
THE COMPANY IS A FOREIGN COLLECTIVE INVESTMENT SCHEME AS CONTEMPLATED BY SECTION 65
OF THE COLLECTIVE INVESTMENT SCHEMES CONTROL ACT, 2002 AND IS NOT APPROVED IN TERMS OF
THAT ACT.

SWITZERLAND

THIS OFFERING MEMORANDUM HAS BEEN PREPARED IN CONNECTION WITH THE MARKETING OF THE
UNITS IN SWITZERLAND TO QUALIFIED INVESTORS (AS DEFINED BELOW) ONLY BY PERSONS ACTING
ON BEHALF OF THE INVESTMENT ADVISER. THE COMPANY HAS NOT BEEN LICENSED FOR
DISTRIBUTION TO NON-QUALIFIED INVESTORS WITH THE SWISS FINANCIAL MARKET SUPERVISORY
AUTHORITY (THE “FINMA”) AS FOREIGN COLLECTIVE INVESTMENT SCHEMES PURSUANT TO ARTICLE
120 PARA. 1 OF THE SWISS FEDERAL ACT ON COLLECTIVE INVESTMENT SCHEMES OF 23 JUNE 2006, AS
AMENDED (THE “CISA”). ACCORDINGLY, PURSUANT TO ARTICLE 120 PARA. 4 OF THE CISA, THE UNITS
MAY ONLY BE OFFERED AND THIS OFFERING MEMORANDUM MAY ONLY BE DISTRIBUTED IN OR FROM
SWITZERLAND BY WAY OF DISTRIBUTION TO QUALIFIED INVESTORS AS DEFINED IN THE CISA AND ITS
IMPLEMENTING ORDINANCE (“QUALIFIED INVESTORS”).

REPRESENTATIVE (THE “REPRESENTATIVE”): FIRST INDEPENDENT FUND SERVICES LTD.,
KLAUSSTRASSE 33, 8008 ZURICH, SWITZERLAND.

PAYING AGENT: GOLDMAN SACHS BANK AG, CLARIDENSTRASSE 25, 8002 ZÜRICH, SWITZERLAND.

THE STATUTORY DOCUMENTS OF THE COMPANY SUCH AS THE OFFERING MEMORANDUM AND
FINANCIAL STATEMENTS ARE AVAILABLE TO QUALIFIED INVESTORS ONLY FREE OF CHARGE FROM
THE REPRESENTATIVE. IN RESPECT OF THE UNITS DISTRIBUTED IN, FROM AND INTO SWITZERLAND
TO QUALIFIED INVESTORS, PLACE OF PERFORMANCE AND JURISDICTION IS AT THE REGISTERED
OFFICE OF THE REPRESENTATIVE.

THE INVESTMENT ADVISER AND/OR ITS AFFILIATES MAY PAY RETROCESSIONS AS REMUNERATION
FOR DISTRIBUTION ACTIVITY IN RESPECT OF THE UNITS IN OR FROM SWITZERLAND. THIS
REMUNERATION MAY BE DEEMED PAYMENT FOR THE FOLLOWING SERVICES IN PARTICULAR:

• DISTRIBUTING THE COMPANY TO POTENTIAL UNITHOLDERS IN AND FROM SWITZERLAND;

• SETTING UP PROCESSES FOR SUBSCRIBING, HOLDING AND CUSTODY OF THE UNITS;

• PROVIDING, UPON REQUEST, THE CURRENT MARKETING AND LEGAL DOCUMENTS;
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• PROVIDING ACCESS TO LEGALLY REQUIRED PUBLICATIONS AND OTHER DOCUMENTATION;

• PERFORMING DUE DILIGENCE IN AREAS SUCH AS MONEY LAUNDERING, CLIENT INVESTMENT
OBJECTIVES AND DISTRIBUTION RESTRICTIONS;

• OPERATING AND MAINTAINING AN ELECTRONIC DISTRIBUTION AND/OR INFORMATION PLATFORM;

• CLARIFYING AND ANSWERING SPECIFIC QUESTIONS FROM POTENTIAL UNITHOLDERS RELATING
TO THE COMPANY OR THE INVESTMENT ADVISER;

• DRAFTING COMPANY RESEARCH MATERIAL;

• MANAGING INVESTOR RELATIONSHIPS;

• SUBSCRIBING FOR UNITS AS A "NOMINEE" FOR SEVERAL INVESTORS; AND

• MANDATING AND MONITORING ADDITIONAL DISTRIBUTORS.

RETROCESSIONS ARE NOT DEEMED TO BE REBATES EVEN IF THEY ARE ULTIMATELY PASSED ON, IN
FULL OR IN PART, TO UNITHOLDERS.

THE RECIPIENTS OF THE RETROCESSIONS MUST ENSURE TRANSPARENT DISCLOSURE AND INFORM
UNITHOLDERS, UNSOLICITED AND FREE OF CHARGE, ABOUT THE LEVELS OF REMUNERATION THEY
MAY RECEIVE FOR DISTRIBUTION.

FOLLOWING REQUEST, THE RECIPIENTS OF RETROCESSIONS MUST DISCLOSE THE AMOUNTS THEY
ACTUALLY RECEIVE FOR DISTRIBUTING THE COLLECTIVE INVESTMENT SCHEMES TO THE RELEVANT
UNITHOLDERS.

IN THE CASE OF DISTRIBUTION ACTIVITY IN OR FROM SWITZERLAND, THE INVESTMENT ADVISER
AND/OR ITS AFFILIATES MAY, UPON REQUEST, PAY REBATES DIRECTLY TO UNITHOLDERS. THE
PURPOSE OF REBATES IS TO REDUCE THE FEES OR COSTS INCURRED BY THE RELEVANT UNITHOLDER.
REBATES ARE PERMITTED PROVIDED THAT:

• THEY ARE PAID FROM FEES RECEIVED BY THE INVESTMENT ADVISER AND/OR ITS AFFILIATES AND
THEREFORE DO NOT REPRESENT AN ADDITIONAL CHARGE ON THE COMPANY’S ASSETS;

• THEY ARE GRANTED ON THE BASIS OF OBJECTIVE CRITERIA; AND

• ALL UNITHOLDERS WHO MEET THESE OBJECTIVE CRITERIA AND DEMAND REBATES ARE ALSO
GRANTED SUCH REBATES WITHIN THE SAME TIMEFRAME AND TO THE SAME EXTENT.

THE OBJECTIVE CRITERIA FOR THE GRANTING OF REBATES BY THE INVESTMENT ADVISER AND/OR ITS
AFFILIATES ARE AS FOLLOWS:

• THE AMOUNT OF UNITS SUBSCRIBED TO BY THE UNITHOLDERS OR THE TOTAL VOLUME SUCH
UNITHOLDERS HOLD IN A FUND OR ACROSS THE VARIOUS PORTFOLIOS/FUNDS AND OTHER FUNDS
MANAGED BY THE INVESTMENT ADVISER AND/OR ITS AFFILIATES, AS APPLICABLE;

• A UNITHOLDER’S WILLINGNESS TO PROVIDE SUPPORT IN THE LAUNCH OR EARLY PHASE AND/OR
THE INVESTMENT AMOUNT(S) CONTRIBUTED BY SUCH UNITHOLDER WHETHER ON A ONE-OFF
BASIS OR AS PART OF THE CONTINUING COMMITMENT TO PARTICIPATION AT THE LAUNCH OR
EARLY STAGE OF THE FUND;
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• ALTERNATIVE FEE ARRANGEMENTS THAT MAY BE IN PLACE BETWEEN A UNITHOLDER AND THE
INVESTMENT ADVISER OR ITS AFFILIATES;

• THE OVERALL RELATIONSHIP BETWEEN THE UNITHOLDER AND INVESTMENT ADVISER OR ITS
AFFILIATES; AND

• THE OVERALL INVESTMENT CAPACITY OF THE COMPANY WHICH MAY IMPACT THE DECISION TO
OFFER REBATE PAYMENTS THROUGHOUT THE COMPANY’S LIFECYCLE.

FOLLOWING THE REQUEST OF A UNITHOLDER, THE INVESTMENT ADVISER OR ITS AFFILIATES MUST
DISCLOSE TO THE UNITHOLDER FREE OF CHARGE THE AMOUNTS (RANGES) OF SUCH REBATES
APPLICABLE TO THE UNITS TO WHICH THE UNITHOLDER HAS SUBSCRIBED.

UNITED ARAB EMIRATES

THIS OFFERING MEMORANDUM, AND THE INFORMATION CONTAINED HEREIN, DOES NOT CONSTITUTE,
AND IS NOT INTENDED TO CONSTITUTE, A PUBLIC OFFER OF SECURITIES IN THE UNITED ARAB
EMIRATES AND ACCORDINGLY SHOULD NOT BE CONSTRUED AS SUCH. THE UNITS ARE ONLY BEING
OFFERED TO A LIMITED NUMBER OF SOPHISTICATED INVESTORS IN THE UAE WHO ARE EITHER (A) AN
INVESTMENT FUND OWNED BY FEDERAL OR LOCAL GOVERNMENT ENTITIES IN THE UAE, (B) AN
ENTITY WHOSE MAIN OBJECT OR PURPOSE, OR ONE OF ITS OBJECTS, IS TO INVEST IN SECURITIES AND
ITS INVESTMENT IN THE UNITS WOULD BE FOR ITS OWN ACCOUNT AND NOT FOR THE ACCOUNT OF
ITS CLIENTS OR (C) AN INVESTMENT MANAGER WITH AUTHORITY TO MAKE AND EXECUTE
INVESTMENT DECISIONS. THE UNITS HAVE NOT BEEN APPROVED BY OR LICENSED OR REGISTERED
WITH THE UAE CENTRAL BANK, THE SECURITIES AND COMMODITIES AUTHORITY OR ANY OTHER
RELEVANT LICENSING AUTHORITIES OR GOVERNMENTAL AGENCIES IN THE UAE. THE OFFERING
MEMORANDUM IS FOR THE USE OF THE NAMED ADDRESSEE ONLY AND SHOULD NOT BE GIVEN OR
SHOWN TO ANY OTHER PERSON (OTHER THAN EMPLOYEES, AGENTS OR CONSULTANTS IN
CONNECTION WITH THE ADDRESSEE'S CONSIDERATION THEREOF).

UNITED KINGDOM

FOR PURPOSES OF DISTRIBUTION IN OR FROM THE UNITED KINGDOM, THIS OFFERING MEMORANDUM
IS ISSUED BY GOLDMAN SACHS INTERNATIONAL, REGULATED BY THE FINANCIAL CONDUCT
AUTHORITY. IT IS FOR THE EXCLUSIVE USE OF THE PERSONS TO WHOM IT IS ADDRESSED AND THEIR
ADVISORS IN CONNECTION WITH THE PROPOSED SALE OF UNITS AND IS BEING MADE AVAILABLE FOR
INFORMATION PURPOSES ONLY TO A LIMITED NUMBER OF PARTIES WHO HAVE EXPRESSED A
PRELIMINARY INTEREST IN ACQUIRING UNITS. THIS OFFERING MEMORANDUM IS CONFIDENTIAL
AND, EXCEPT WITH THE CONSENT OF THE BOARD OF DIRECTORS, MUST NOT BE COPIED, DISCLOSED
OR DISTRIBUTED TO ANY OTHER PERSON OR USED FOR ANY PURPOSE OTHER THAN IN CONNECTION
WITH THE RECIPIENT’S PROPOSED ACQUISITION OF UNITS.

NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, NOT CONTAINED HEREIN IS OR WILL BE
GIVEN BY THE INVESTMENT ADVISER, THE COMPANY OR ANY OTHER PERSON AS TO THE ACCURACY
OR COMPLETENESS OF THE INFORMATION AND OPINIONS CONTAINED HEREIN OR SUPPLIED
HEREWITH OR SUBSEQUENTLY.

THE RECEIPT OF THIS OFFERING MEMORANDUM BY ANY PERSON, ANY INFORMATION CONTAINED
HEREIN OR SUPPLIED HEREWITH OR SUBSEQUENTLY COMMUNICATED TO ANY PERSON IN
CONNECTION WITH THE PROPOSED PLACING OF UNITS IS NOT TO BE TAKEN AS CONSTITUTING THE
GIVING OF INVESTMENT ADVICE BY THE INVESTMENT ADVISER OR ITS AFFILIATE, GOLDMAN SACHS
INTERNATIONAL, TO ANY SUCH PERSON. EACH SUCH PERSON SHOULD MAKE ITS OWN INDEPENDENT
ASSESSMENT OF THE MERITS OR OTHERWISE OF ACQUIRING UNITS AND SHOULD TAKE ITS OWN
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PROFESSIONAL ADVICE.

THE COMPANY IS AN UNREGULATED COLLECTIVE INVESTMENT SCHEME FOR THE PURPOSES OF THE
FINANCIAL SERVICES AND MARKETS ACT 2000 AND THIS OFFERING MEMORANDUM IS DIRECTED ONLY
AT (I) PERSONS WHO HAVE PROFESSIONAL EXPERIENCE OF PARTICIPATING IN SUCH UNREGULATED
SCHEMES, (II) PERSONS FALLING WITHIN ARTICLE 22 OF THE FINANCIAL SERVICES AND MARKETS ACT
2000 (PROMOTION OF COLLECTIVE INVESTMENT SCHEMES) (EXEMPTIONS) ORDER 2001 (AS AMENDED)
(“HIGH NET WORTH COMPANIES, UNINCORPORATED ASSOCIATIONS, ETC.”), (III) PERSONS WHO FALL
WITHIN COBS 4.12.4 R OF THE FCA'S CONDUCT OF BUSINESS RULES FOR THE PURPOSES OF AN
INVESTMENT IN THE COMPANY; OR (IV) PERSONS TO WHOM THIS OFFERING MEMORANDUM MAY
OTHERWISE LAWFULLY BE COMMUNICATED BY GOLDMAN SACHS INTERNATIONAL (ALL SUCH
PERSONS TOGETHER BEING REFERRED TO AS “RELEVANT PERSONS”). THIS COMMUNICATION MUST
NOT BE ACTED ON OR RELIED ON BY PERSONS WHO ARE NOT RELEVANT PERSONS. ANY INVESTMENT
OR INVESTMENT ACTIVITY TO WHICH THIS COMMUNICATION RELATES IS AVAILABLE ONLY TO
RELEVANT PERSONS AND WILL BE ENGAGED IN ONLY WITH RELEVANT PERSONS.

URUGUAY

THE SALE OF THE UNITS QUALIFIES AS A PRIVATE PLACEMENT PURSUANT TO SECTION 2 OF
URUGUAYAN LAW 18,627. THE UNITS MUST NOT BE OFFERED OR SOLD TO THE PUBLIC IN URUGUAY,
EXCEPT IN CIRCUMSTANCES WHICH DO NOT CONSTITUTE A PUBLIC OFFERING OR DISTRIBUTION
UNDER URUGUAYAN LAWS AND REGULATIONS. THE UNITS ARE NOT AND WILL NOT BE REGISTERED
WITH THE FINANCIAL SERVICES SUPERINTENDENCY OF THE CENTRAL BANK OF URUGUAY. THE UNITS
CORRESPOND TO INVESTMENT FUNDS THAT ARE NOT INVESTMENT FUNDS REGULATED BY
URUGUAYAN LAW 16,774 DATED SEPTEMBER 27, 1996, AS AMENDED.

VENEZUELA

UNDER THE LAWS OF THE REPÚBLICA BOLIVARIANA DE VENEZUELA (“VENEZUELA”), NO OFFER OF
THE SECURITIES DESCRIBED IN THIS OFFERING MEMORANDUM MAY TAKE PLACE IN VENEZUELA.
THIS OFFERING MEMORANDUM MAY NOT BE PUBLICLY DISTRIBUTED WITHIN THE TERRITORY OF
VENEZUELA.

VIETNAM

THIS OFFERING MEMORANDUM DOES NOT CONTEMPLATE AN OFFER TO SELL THE UNITS IN VIETNAM.
THE OFFERING MEMORANDUM HAS NOT BEEN APPROVED BY THE STATE SECURITIES COMMISSION
OF VIETNAM WHICH TAKES NO RESPONSIBILITY FOR ITS CONTENTS. NO OFFER TO PURCHASE THE
UNITS WILL BE MADE IN VIETNAM AND THIS OFFERING MEMORANDUM IS INTENDED TO BE READ BY
THE ADDRESSEE ONLY AND MUST NOT BE PASSED TO, ISSUED TO, OR SHOWN TO THE PUBLIC
GENERALLY. THE VALUE OF THE UNITS, THE POSSIBILITY OF GAINING PROFIT AND THE LEVEL OF
RISK STIPULATED IN THIS DATA IN PURELY FOR REFERENCE PURPOSES ONLY AND MAY CHANGE AT
ANY TIME DEPENDING ON MARKET STATUS. INVESTMENT IN THE COMPANY DOES NOT CARRY ANY
ASSURANCE THAT INVESTORS WILL MAKE A PROFIT. INVESTORS SHOULD THEMSELVES CAREFULLY
BALANCE THE RISKS AND THE LEVEL OF THOSE RISKS BEFORE THEY MAKE ANY DECISION TO INVEST
IN THE COMPANY. INVESTORS ARE RESPONSIBLE FOR OBTAINING ALL APPROVALS REQUIRED BY
THE LAWS OF VIETNAM.
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