As filed with the Securities and Exchange Commission on November 22, 2024

File No. 000-56694

U.S. SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Amendment No. 2

to
FORM 10

GENERAL FORM FOR REGISTRATION OF SECURITIES
PURSUANT TO SECTION 12(b) OR 12(g) OF
THE SECURITIES EXCHANGE ACT OF 1934

NEW MOUNTAIN PRIVATE CREDIT FUND
(Exact name of registrant as specified in its charter)

Maryland 99-6860731
(State or other jurisdiction of (I.R.S. Employer
incorporation or organization) Identification No.)

1633 Broadway, 48th Floor
New York, New York 10019
(Address of principal executive offices) (Zip Code)

(212) 720-0300
(Registrant’s telephone number, including area code)

with copies to:

Benjamin Wells
Kenneth Burdon
Simpson Thacher & Bartlett LLP
425 Lexington Ave,

New York, NY, 10017

Securities to be registered pursuant to Section 12(b) of the Act:
None

Securities to be registered pursuant to Section 12(g) of the Act:
Common shares of beneficial interest, par value $0.001 per share
(Title of class)

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company,
or an emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company,” and “emerging
growth company” in Rule 12b-2 of the Exchange Act.

29 ¢

Large accelerated filer O Accelerated filer O
Non-accelerated filer Smaller reporting company O
Emerging growth company

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying
with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. O



TABLE OF CONTENTS

Explanatory Note

Forward-Looking Statements

Item 1. Business.

Item 1A. Risk Factors.

Item 2. Financial Information.

Item 3. Properties.

Item 4. Security Ownership of Certain Beneficial Owners and Management.

Item 5. Trustees and Executive Officers.

Item 6. Executive Compensation.

Item 7. Certain Relationships and Related Transactions, and Trustee Independence.

Item 8. Legal Proceedings.

Item 9. Market Price of and Dividends on the Registrant’s Common Equity and Related Shareholder Matters.

Item 10. Recent Sales of Unregistered Securities.

Item 11. Description of Registrant’s Securities to be Registered.

Item 12. Indemnification of Trustees and Officers.

Item 13. Financial Statements and Supplementary Data.

Item 14. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure.

Item 15. Financial Statements and Exhibits.

Page

I
S N W =

IR SIS IR

—_

—
=3
N

—
—
I~

—
—
~

—_
—
[oe]

— = |—
NS (39 |'—‘
& W oo

—_
[}
o

—
(N3
o




EXPLANATORY NOTE

New Mountain Private Credit Fund is filing this amendment no. 2 to its registration statement on Form 10 (this “Registration Statement”) under the Securities Exchange
Act of 1934, as amended (the “1934 Act”), on a voluntary basis to permit it to file an election to be regulated as a business development company (a “BDC”), under the
Investment Company Act of 1940, as amended (the “1940 Act”).

Unless indicated otherwise in this Registration Statement or the context requires otherwise, the terms:
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. we,” “us,” “our,” and the “Fund” refer to New Mountain Private Credit Fund, a Maryland statutory trust;
e “Adviser” refers to New Mountain Finance Advisers, L.L.C., which serves as our investment adviser;
e “Administrator” refers to New Mountain Finance Administration, L.L.C., which serves as our administrator;

*  “New Mountain,” “NMC,” and the “Firm” refer to New Mountain Capital, L.L.C., a Delaware limited liability company, which is an affiliate of our Adviser;

*  “Other New Mountain Clients” refer to public and private funds, investment vehicles and managed accounts (in each case, including any new or successor funds,
vehicles or accounts (other than the Fund)) sponsored, advised and/or managed by New Mountain or its affiliates; and

*  “shareholders” refers to holders of our common shares of beneficial interest, par value $0.001 per share (the “Shares”).

The Fund is an emerging growth company as defined in the Jumpstart Our Business Startups Act of 2012 and the Fund will take advantage of the extended transition
period provided in Section 7(a)(2)(B) of the Securities Act of 1933, as amended (the “Securities Act”).

Once this Registration Statement has been deemed effective, we will be subject to the requirements of Section 13(a) of the 1934 Act, including the rules and regulations
promulgated thereunder, which will require us, 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
we will be required to comply with all other obligations of the 1934 Act applicable to issuers filing registration statements pursuant to Section 12(g) of the 1934 Act.

In connection with the foregoing, we filed an election to be regulated as a BDC under the 1940 Act on September 27, 2024 and are subject to the 1940 Act requirements
applicable to BDCs.

Investing in our Shares may be considered speculative and involves a high degree of risk, including the following:

¢ Aninvestment in our Shares is not suitable for you if you might need access to the money you invest in the foreseeable future.
¢ You should not expect to be able to sell your Shares regardless of how we perform.

¢ If you are unable to sell your Shares, you will be unable to reduce your exposure on any market downturn.

¢ We do not intend to list our Shares on any securities exchange and we do not expect a secondary market in the Shares to develop. Therefore, the Fund’s
Shares constitute illiquid investments.

¢ Our distributions may be funded from unlimited amounts of offering proceeds or borrowings, which may constitute a return of capital and reduce the
amount of capital available to us for investment. Any capital returned to you through distributions will be distributed after payment of fees and expenses.



¢ We will invest in securities that are rated below investment grade by rating agencies or that would be rated below investment grade if they were rated. Below
investment grade securities, which are often referred to as “junk,” have predominantly speculative characteristics.

¢ The Fund intends to invest primarily in privately-held companies for which very little public information exists. Such companies are also generally more
vulnerable to economic downturns and may experience substantial variations in operating results.

¢  We intend to borrow money, which magnifies the potential for gain or loss and increases the risk of investing in us.
¢ Repurchases of Shares by the Fund, if any, are expected to be very limited.

¢ Aninvestment in the Fund is suitable only for sophisticated investors and requires the financial ability and willingness to accept the high risks and lack of
liquidity inherent in an investment in the Fund.

As a result, there is a risk of a substantial loss of your investment. See “Item 1A. Risk Factors” for more information about these and other risks relating to our
Shares.



FORWARD-LOOKING STATEMENTS
This Registration Statement contains forward-looking statements that involve substantial risks and uncertainties. These forward-looking statements are not historical facts,

but rather are based on current expectations, estimates and projections about us, our current and prospective portfolio investments, our industry, our beliefs, and our
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assumptions. Words such as “anticipate”, “believe”, “can”, “continue”, “could”, “estimate”, “expect”, “intend”, “may”, “plan”, “potential”, “project”, “seek”, “should”,
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“target”, “will”, “would” or the negatives thereof or other variations of these words and similar expressions are intended to identify forward-looking statements. The forward-
looking statements contained in this Registration Statement involve risks and uncertainties, including statements as to:

*  our future operating results;

»  our business prospects and the prospects of our Portfolio Companies (as defined below);

» the impact of investments that we expect to make;

»  our ability to raise sufficient capital to execute our investment strategy;

*  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 Portfolio Companies to achieve their objectives;

»  our expected financings and investments;

» the adequacy of our cash resources, financing sources and working capital;

» the timing of cash flows, if any, from the operations of our Portfolio Companies;

» actual and potential conflicts of interest with New Mountain, the Adviser and its affiliates;

» the levels of inflation, and its impact on our Portfolio Companies and on the industries in which we invest;

»  general economic and political trends and other external factors, including pandemics and recent supply chain disruptions;
»  our use of financial leverage;

« the ability of the Adviser to locate suitable investments for us and to monitor and administer our investments;

» the ability of the Adviser or its affiliates to attract and retain highly talented professionals;

*  our ability to qualify and maintain our qualification as a BDC and as a regulated investment company (“RIC”) under the Internal Revenue Code of 1986, as amended
(the “Code”);

* the impact on our business of the Dodd-Frank Wall Street Reform and Consumer Protection Act (the “Dodd-Frank Act”) and the rules and regulations issued
thereunder;

» the effect of changes to tax legislation and our tax position; and

» the tax status of the enterprises in which we may invest.



These statements are not guarantees of future performance and are subject to risks, uncertainties, and other factors, some of which are beyond our control and difficult to
predict and could cause actual results to differ materially from those expressed or forecasted in the forward-looking statements, including without limitation:

changes in laws and regulations, changes in political, economic or industry conditions, and changes in the interest rate environment or other conditions affecting the
financial and capital markets;

an economic downturn and the time period required for robust economic recovery therefrom, which will likely have a material impact on our Portfolio Companies’
results of operations and financial condition for its duration, which could lead to the loss of some or all of our investments in such Portfolio Companies and have a
material adverse effect on our results of operations and financial condition;

upon entry into an agreement with a lender, a contraction of available credit and/or an inability to access capital markets or additional sources of liquidity could have a
material adverse effect on our results of operations and financial condition and impair our lending and investment activities;

interest rate volatility could adversely affect our results, particularly given that we use leverage as part of our investment strategy;

currency fluctuations could adversely affect the results of our investments in foreign companies, particularly to the extent that we receive payments denominated in
foreign currency rather than U.S. dollars;

risks associated with possible disruption in our or our Portfolio Companies’ operations due to wars and other forms of conflict, terrorist acts, security operations and
catastrophic events such as fires, floods, earthquakes, tornadoes, hurricanes and global health epidemics; and

the risks, uncertainties and other factors we identify in “Item 1A4. Risk Factors” in this Registration Statement, and in our other filings with the SEC that we make from
time to time.

Although we believe that the assumptions on which these forward-looking statements are based are reasonable, any of those assumptions could prove to be inaccurate, and
as a result, the forward-looking statements based on those assumptions also could be inaccurate. In light of these and other uncertainties, the inclusion of a projection or
forward-looking statement in this Registration Statement should not be regarded as a representation by us that our plans and objectives will be achieved. These risks and
uncertainties include those described or identified in the section entitled “/tem 1A. Risk Factors” and elsewhere in this Registration Statement. You should not place undue
reliance on these forward-looking statements, which apply only as of the date of this Registration Statement. Moreover, we assume no duty and do not undertake to update the
forward-looking statements and projections contained in this Registration Statement, which are excluded from the safe harbor protection provided by Section 27A of the
Securities Act and Section 21E of the Exchange Act.



SUMMARY RISK FACTORS

The following is only a summary of the principal risks that may materially adversely affect our business, financial condition, results of operations and cash flows. The
following summary should be read in conjunction with the complete discussion of the material risk factors we face, which are set forth below in the section entitled “Item 14.
Risk Factors” and elsewhere in this Registration Statement.

Risks Related to This Offering and Our Organizational Structure

We are newly formed and have no operating history.

There are no assurances of investment return, or that this offering will raise substantial capital, which may materially adversely affect our ability to achieve our
investment objectives.

Competition for investment opportunities may reduce our profitability and the return on your investment.

There is no public trading market for our Shares; therefore, your ability to dispose of your Shares will likely be limited to repurchase by us. If you do sell your Shares
to us, you may receive less than the price you paid.

As required by the 1940 Act, a significant portion of our investment portfolio is and will be recorded at fair value as determined in good faith and, as a result, there is
and will be uncertainty as to the value of our Portfolio Investments.

The 1940 Act imposes numerous constraints on the operations of BDCs.

Risks Related to Our Investments

Our investments are subject to an above average degree of risk.
There are operating and financial risks in the Portfolio Companies we invest in.
We may participate in a limited number of investments and therefore may depend on the performance of certain investments.

An investment in the Fund requires a long-term commitment with no certainty of return. Many of our Portfolio Investments will be highly illiquid, and we may not be
able to realize on such Portfolio Investments in a timely manner.

Many of our Portfolio Companies may be susceptible to economic slowdowns or recessions and may be unable to repay their debt investments during these periods.
An investment strategy focused primarily on privately-held companies presents certain challenges.

Our investments are almost entirely rated below investment grade or may be unrated, which are often referred to as "leveraged loans", "high yield" or "junk" securities,
and may be considered "high risk" compared to debt instruments that are rated investment grade.

Risks Related to Debt Financing

We intend to borrow money, which magnifies the potential for gain or loss and increases the risk of investing in us.
Any adverse changes in the global credit markets could make it more difficult for us to obtain favorable financing.

Inability to access funding could have a material adverse effect on our results of operations, financial condition and business.



General Market and Regulatory Risks
» Rising inflation may materially adversely affect our financial condition and results of operations.
*  Continued strain on the banking system may adversely impact our business, financial condition and results of operations.

*  The continued threat of global terrorism and the impact of military and other action will likely continue to cause volatility in the economies of certain countries and
various aspects thereof, including in prices of commodities, and could affect our financial results.

»  Regulations governing the operations of BDCs will affect the Fund’s ability to raise, and the way in which the Fund raises, additional capital or borrow for investment
purposes, which may have a negative effect on our growth.

Risks Related to our Relationship with the Adviser and New Mountain
* The Adviser may face conflicts of interest in allocating investment opportunities to us and such other funds.

*  We depend on the Adviser to select our investments and otherwise conduct our business, and any material adverse change in its financial condition or our relationship
with the Adviser could have a material adverse effect on our business and ability to achieve our investment objectives.

*  We pay the Adviser and its affiliates substantial fees in return for their services, which could influence the advice provided to us.

*  New Mountain may raise or manage Other New Mountain Clients which could result in the reallocation of New Mountain personnel and the direction of potential
investments to such Other New Mountain Clients.

*  The Adviser may face conflicts of interests in choosing our service providers and certain service providers may provide services to the Adviser or New Mountain on
more favorable terms than those provided to us.

Risks Related to our RIC Status and Certain Other Tax Items
» If we do not qualify to be taxed as a RIC, we will be subject to tax as a regular corporation and could face a substantial tax liability.

»  Compliance with RIC requirements may cause us to forego otherwise attractive opportunities, which may hinder or delay our ability to meet our investment objectives
and reduce your overall return.

Special Considerations Relating to Benefit Plan Investors

« Ifthe fiduciary of an employee benefit plan or plan subject to the Code or ERISA fails to meet the fiduciary and other standards under ERISA, the Code or common
law as a result of an investment in our Shares, the fiduciary could be subject to civil penalties.

* Ifour assets at any time are deemed to constitute “plan assets” under ERISA and the Plan Asset Regulations, that may lead to the rescission of certain transactions, tax
or fiduciary liability and our being held in violation of certain ERISA and Code requirements.



ITEM 1. BUSINESS.

We were formed on August 19, 2024 as a Maryland statutory trust. We seek to make or originate debt investments in companies that the Adviser believes are “defensive
growth” companies in non-cyclical industry niches where the Adviser has developed strong proprietary research and operational advantages. Our investment objective is to
generate current income and, as a secondary objective, capital appreciation. We seek to achieve our investment objective through the sourcing and origination of senior secured
loans and select junior capital positions to growing businesses in defensive industries that offer attractive risk-adjusted returns. We are a newly-organized, non-diversified,
closed-end management investment company that has elected to be regulated as a BDC under the 1940 Act. We intend to elect to be treated for U.S. federal income tax
purposes, and intend to qualify annually thereafter, as a regulated investment company (“RIC”) under the Code. See “—Operating and Regulatory Environment” and “—
Taxation as a Regulated Investment Company.”

We intend to be a non-exchange traded, perpetual-life BDC, which is a BDC whose shares are not listed for trading on a stock exchange or other securities market. We use
the term “perpetual-life BDC” to describe an investment vehicle of indefinite duration, whose shares of beneficial interest are intended to be sold by the BDC on a continuous
basis at a price equal to the BDC’s monthly net asset value (“NAV”) per share. We believe that our perpetual nature enables us to execute a patient and opportunistic strategy
and be able to invest across different market environments. This may reduce the risk of the Fund being a forced seller of assets in market downturns compared to non-perpetual
funds. While we may consider a liquidity event at any time in the future, we currently do not intend to undertake a liquidity event, and we are not obligated by our declaration
of trust (as amended, restated, or modified from time to time, the “Declaration of Trust”) or otherwise to effect a liquidity event at any time.

We expect to conduct quarterly repurchase offers in our Board of Trustees’ (the “Board”) sole discretion. However, no assurance can be given that repurchases will occur
or that any Shares properly tendered will be repurchased by the Fund. See “ —Share Repurchase Program.”

We expect to conduct a continuous private offering of our Shares to investors in reliance on exemptions from the registration requirements of the Securities Act. See “—
The Private Offering.”

Background
About New Mountain

New Mountain is a leading alternative investment firm with ~§55 billion of assets under management across its private equity, credit, and net lease strategies. New
Mountain was founded in 1999 and began operations in January 2000, following approximately twenty years of private equity investing by its founding principal, Steven B.
Klinsky. The Firm employs a sector-focused approach to each strategy, targeting businesses that operate in “defensive growth” sectors, while emphasizing deep fundamental
research and investor value add, rather than reliance on excessive risk, as the best path to high and consistent long-term returns.

At the heart of all of New Mountain’s strategies is the concept of “defensive growth”. New Mountain defines “defensive growth” industries as those that can thrive in both
robust and uncertain macro-economic environments. As such, New Mountain pursues investment themes in sectors that exhibit the following characteristics: (i) acyclicality (ii)
niche market dominance, (iii) high barriers to entry, (iv) stable revenue / high degree of customer retention, (v) flexible cost base, and (vi) strong cash flow / high return on
assets. Such sectors include sub-segments of business and financial services, enterprise software, infrastructure services, specialty materials, and healthcare technology. New
Mountain seeks to avoid industries that are more cyclical, volatile, or secularly challenged. New Mountain considers a secularly challenged industry to be an industry that faces
systemic headwinds that adversely affect the entire industry (e.g., if aspects of the industry are becoming obsolete). In practice, New Mountain recognizes that industry
landscapes are constantly evolving, requiring the Firm to continue to seek out new niches within its “power alleys,” maintaining flexible specialization. “Power alleys” mean
areas in which New Mountain has developed strong research and operational advantages.

New Mountain’s credit strategy launched in 2008 to apply the Firm’s “defensive growth” investment philosophy to credit investing. Unlike a generalist credit manager,
New Mountain employs a sector-focused



approach to credit investing, leveraging the 25 years of compounded knowledge it has established in the Firm’s “defensive growth” power alleys. In practice, the Firm
harnesses this expertise by integrating private equity investment professionals and transaction leaders onto its investment teams, alongside members of the credit investment
team. New Mountain believes that this collaborative approach enables the Firm to maximize the depth of industry knowledge it has established in its power alleys. By
leveraging its sector expertise, New Mountain believes that it has been able to consistently construct best ideas portfolios that emphasize credit selection over all else. New
Mountain places an emphasis on capital preservation and return consistency. To that end, the Firm predominantly focuses on the most senior component of the capital structure,
providing senior secured and unitranche loans in support of sponsor acquisitions, refinancings, and recapitalizations.

Today, New Mountain’s credit platform includes direct lending and broadly syndicated loan strategies. The direct lending strategy focuses on sponsor-backed direct lending
in the U.S. and is implemented through a combination of its publicly-traded business development company, New Mountain Finance Corporation (Ticker: NMFC), private
funds, and customized investment mandates. Similarly, its broadly syndicated loan strategy focuses on “defensive growth” investment opportunities in the broadly syndicated
loan market and is implemented through a combination of private funds and CLOs. From inception through June 30, 2024, New Mountain has invested approximately ~$26
billion across its credit platform and currently manages ~$12 billion.

Our objective is to offer New Mountain’s successful defensive growth strategy in a perpetual close-ended fund structure. To achieve this, the Fund will be led by a team of
experienced investment professionals within the New Mountain credit platform who have deep industry knowledge and extensive experience in deal structuring, debt advisory
and capital markets services.

The Adviser

New Mountain Finance Advisers, L.L.C., is a wholly-owned subsidiary of New Mountain Capital Group, L.P. (together with NMC, “New Mountain Capital”’) whose
ultimate owners include Steven B. Klinsky, other related current and former New Mountain Capital professionals and related vehicles and a minority investor. The Adviser is a
Delaware limited liability company registered as an investment adviser with the Securities and Exchange Commission (the “SEC”) under the Investment Advisers Act of 1940,
as amended (the “Advisers Act”). The Adviser manages our day-to-day operations and provides us with investment advisory and management services pursuant to the
investment advisory agreement (the “Investment Advisory Agreement”) by and between the Adviser and us. See “—Investment Advisory Agreement.”

The Adviser is managed by a six member investment committee (the “Investment Committee”), which is responsible for approving purchases and sales of our investments
above $10.0 million in the aggregate by a single issuer. The Investment Committee currently consists of Steven B. Klinsky, Robert A. Hamwee, John R. Kline, Adam B.
Weinstein and Laura C. Holson. The sixth and final member of the Investment Committee will consist of a New Mountain Capital Managing Director who will hold the
position on the Investment Committee on an annual rotating basis. Beginning in August 2024, Robert Mulcare was appointed to the Investment Committee for a one year term.
In addition, our executive officers and certain investment professionals of the Adviser are invited to all Investment Committee meetings. Purchases and dispositions below
$10.0 million may be approved by our chief executive officer. These approval thresholds are subject to change over time. We expect to benefit from the extensive and varied
relevant experience of the investment professionals serving on the Investment Committee, which includes expertise in private equity, primary and secondary leveraged credit,
private mezzanine finance and distressed debt.

The purpose of the Investment Committee is to evaluate and approve, as deemed appropriate, all investments by the Investment Adviser, subject to certain thresholds. The
Investment Committee's 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 also serves to provide investment consistency and adherence to the Adviser's investment philosophies and policies. The Investment
Committee also determines appropriate investment sizing and suggests ongoing monitoring requirements.



In addition to reviewing investments, the Investment Committee meetings serve as a forum to discuss credit views and outlooks. Potential transactions and investment
opportunities are also reviewed on a regular basis. Members of our investment team are encouraged to share information and views on credit with the Investment Committee
early in their analysis. This process improves the quality of the analysis and allows the deal team members to work more efficiently.

The Administrator

New Mountain Finance Administration, L.L.C., a wholly-owned subsidiary of New Mountain, provides the administrative services necessary to conduct our day-to-day
operations pursuant to the administration agreement (the “Administration Agreement”) by and between the Administrator and us. The Administrator also maintains, or oversees
the maintenance of, our consolidated financial records, our reports to shareholders and reports filed with the SEC. The Administrator performs the calculation and publication
of the value of our NAV, the payment of our expenses and oversees the performance of various third-party service providers and the preparation and filing of our tax returns.
The Administrator may hire a third party sub-administrator to assist with the provision of administrative services. The Administrator may also provide, on our behalf,
managerial assistance to our portfolio companies. See “—Administration Agreement.”

Investment Objective and Strategy

Our investment objective is to generate current income and, as a secondary objective, capital appreciation. We seek to achieve our investment objective through the
sourcing and origination of senior secured loans and select junior capital positions to growing businesses in defensive industries that offer attractive risk-adjusted returns.

Under normal circumstances, we will invest at least 80% of our total assets (net assets plus borrowings for investment purposes) in private credit investments (loans, bonds
and other credit instruments that are issued in private offerings or issued by private companies). Under normal circumstances, the Fund (directly or through one or more of its
subsidiaries) is primarily expected to make or originate debt investments in companies that the Adviser believes are “defensive growth” companies in non-cyclical industry
niches where the Adviser has developed strong proprietary research and operational advantages. The Fund’s investment strategy will focus on primary originations, but it may
also include secondary market purchases if opportunities arise. Primary originations refer to loans that the Fund provides directly to the borrower and secondary market
purchases refer to the Fund acquiring loans that were made to the borrower from another lender. The relative amount of our investments in primary originations and secondary
market purchases is expected to vary over time, but we expect the majority of our investments in the near future will be in primary originations.

We will predominantly target investments in U.S. middle market businesses. We define middle market businesses as those businesses with annual earnings before interest,
taxes, depreciation, and amortization (EBITDA) between $10.0 million and $200.0 million. Our primary focus is in defensive growth companies, which we define as generally
exhibiting the following characteristics: (i) acyclicality (ii) niche market dominance, (iii) high barriers to entry, (iv) stable revenue / high degree of customer retention, (v)
flexible cost base, and (vi) strong cash flow / high return on assets. The form of our investments may include first lien or unitranche loans, or, to a lesser extent, second lien
loans and passive preferred equity. The Fund will not invest in real property or hold equity in a U.S. real property holding company.

Investments by the Fund are referred to herein as “Portfolio Investments,” and the companies in which such Portfolio Investments are made or the issuers of such Portfolio
Investments are referred to herein as “Portfolio Companies.”

We believe our structure as a perpetual-life BDC allows us to originate, acquire, finance and manage our investment portfolio in an active and flexible manner. We believe
the structure is advantageous to shareholders, as we are not limited by a pre-determined operational period and the need to liquidate assets, potentially in an unfavorable market,
to satisfy a liquidity event at the end of that period.

We intend to employ leverage as market conditions permit and at the discretion of the Adviser. While we intend to target a leverage ratio of approximately 0.9x to 1.1x
debt-to-equity, or total borrowings equal to 0.9 to 1.1



multiplied by our NAYV, this limitation will not prevent us from incurring additional leverage or otherwise exceeding such leverage ratio to the full extent permissible under the
1940 Act, including during periods when we are experiencing unusual market volatility or other unexpected conditions. We intend to use leverage in the form of borrowings,
including loans from certain financial institutions and the issuance of debt securities. We may also use leverage in the form of the issuance of preferred shares of beneficial
interest, par value $0.001 per share (the “preferred shares”), but do not currently intend to do so. In determining whether to borrow money, we will analyze the maturity,
covenant package and rate structure of the proposed borrowings as well as the risks of such borrowings compared to our investment outlook. Any such leverage, if incurred,
would be expected to increase the total capital available for investment by us.

Our investment strategies are not fundamental and may be changed by the Board without shareholder approval. Our 80% investment policy with respect to private credit
investments may only be changed with 60 days’ prior notice to shareholders.

Target Assets

We will target debt investments that will yield meaningful current income. Our debt investments will typically be structured with the maximum seniority and collateral that
we can reasonably obtain while seeking to achieve our target return profile.

The terms of our debt investments will be tailored to the facts and circumstances of the transaction and prospective Portfolio Company and structured to protect its rights
and manage its risk while creating incentives for the Portfolio Company to achieve its business plan. A substantial source of return is the cash interest that we collect on our
debt investments.

First lien loans, second lien loans, subordinated loans and bonds generally have terms of four to seven years, provide for a variable or fixed interest rate, may contain
prepayment penalties. First lien loans are secured by a first priority security interest in all existing and future assets of the borrower. Second lien loans are secured by a second
priority interest and subordinated loans are generally unsecured. Our loan and bond investments may include payment-in-kind (“PIK”) interest, which represents contractual
interest accrued and added to the principal that generally becomes due at maturity. Our first lien loans may include traditional first lien senior secured loans or unitranche loans.
Unitranche loans combine characteristics of traditional first lien senior secured loans as well as second lien and subordinated loans. To a lesser extent, we will also target more
liquid credit investments such as broadly syndicated loans or chartered bank debt to maintain liquidity for our share repurchase program and to manage cash before investing
subscription proceeds into originated loans, while also seeking attractive investment returns.

In addition, from time to time we may also enter into revolving credit facilities, bridge financing commitments, delayed draw commitments or other commitments which
can result in providing future financing to a Portfolio Company. When we make a debt investment, we may be granted equity in the Portfolio Company in the same class of
security as the sponsor receives upon funding.

We may make investments through subsidiaries. The term “subsidiary” includes entities wholly-owned by the Fund and entities that engage in investment activities in
securities or other assets over which the Fund has sole majority control. We do not currently intend to create or acquire any entity that primarily engages in investment activities
in securities or other assets that is not wholly-owned by the Fund or over which the Fund does not have sole majority control. Such subsidiaries are expected to be organized as
corporations or limited liability companies and will not be registered under the 1940 Act. These subsidiaries may be formed to obtain favorable tax benefits or to obtain
financing on favorable terms due to their bankruptcy-remote characteristics. The Fund complies with the provisions of the 1940 Act governing investment policies on an
aggregate basis with its subsidiaries. Our Board has oversight responsibility for our investment activities, including our investment in any subsidiary, and our role as sole
shareholder of any subsidiary. To the extent applicable to the investment activities of a subsidiary, the subsidiary will follow the same compliance policies and procedures as the
Fund. We would “look through” any such subsidiary to determine compliance with our investment policies and would generally expect to consolidate any such subsidiary for
purposes of our financial statements and compliance with the 1940 Act. We will ensure any such subsidiary
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complies with Sections 17 and 57 of the 1940 Act and will identify the subsidiary’s custodian, if any exists. In addition, the Fund will comply with the 1940 Act provisions
governing capital structure and leverage (Section 18 as modified by Section 61) on an aggregate basis with such subsidiaries.

Formation Transaction

We expect to enter into a merger transaction (the “Merger”’) with New Mountain Guardian III BDC, L.L.C. (“Guardian I1I"’), with the Fund surviving and acquiring
Guardian III’s investment portfolio. The Merger is expected to be structured as an all cash merger, whereby, we will pay cash to purchase all of the Guardian III units
outstanding at the time of the closing of the Merger at a price per unit equal to the NAV per Guardian III unit determined within 48 hours prior to the Merger, subject to any
applicable withholding taxes. In connection with and dependent upon the Merger occurring, current Guardian III investors will be given the option to transfer their Guardian III
units to the Fund in exchange for Shares of the Fund issued upon the initial closing of this offering (investors that transfer their Guardian III units in exchange for Shares,
“Rolling Investors”). Contemporaneously with the Merger, Rolling Investors will receive Shares in an amount equal to the NAV of their Guardian III units transferred to the
Fund in exchange for Shares with such NAV determined as of a date within 48 hours prior to the Merger. The Fund does not expect to engage in operations prior to
consummating the Merger. Upon acquiring the assets of Guardian III, we will be a fully invested and financed, diverse portfolio consisting of senior secured debt of 73 separate
Portfolio Companies (the “Seed Portfolio”). The Seed Portfolio had total assets of $1,607.9 million, liabilities of $750.0 million and net assets of $857.9 million and a $7.47
NAV per unit measured at fair value as of September 30, 2024. The Seed Portfolio consists of 83% in first lien loans, 10% in second lien loans, 2% in subordinated loans and
5% in equity and other measured at fair value as of such date. On October 31, 2024, Guardian III unitholders approved the Merger; however, there can be no assurance that the
Merger will occur.

Investment Criteria

The Adviser has identified the following investment criteria and guidelines for use in evaluating prospective Portfolio Companies. However, not all of these criteria and
guidelines will be met in connection with each of the Fund’s investments.

*  Defensive growth industries. The Fund seeks to invest in industries that can succeed in both robust and weak economic environments, but which are also sufficiently
large and growing to achieve high valuations providing enterprise value cushion for our targeted debt securities.

*  High barriers to competitive entry. The Fund targets industries and companies that have well defined industries and well established, understandable barriers to
competitive entry.

*  Recurring revenue. Where possible, the Fund focuses on companies that have a high degree of predictability in future revenue.
»  Flexible cost structure. The Fund seeks to invest in businesses that have limited fixed costs and therefore modest operating leverage.

»  Strong free cash flow and high return on assets. The Fund focuses on businesses with a demonstrated ability to produce meaningful free cash flow from operations.
The Fund typically targets companies that are not asset intensive and that have minimal capital expenditure and minimal working capital growth needs.

*  Sustainable business and niche market dominance. The Fund seeks to invest in businesses that exert niche market dominance in their industry and that have a
demonstrated history of sustaining market leadership over time.

*  Established companies. We seek to invest in established companies with sound historical financial performance. We do not intend to invest in start-up companies or
companies with speculative business plans.
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Investment Process

The Adviser believes it has developed a proven, consistent and replicable investment process to execute our investment strategy. The Adviser seeks to identify the most
attractive investment sectors from the top down and then works to become the most advantaged investor in these sectors. The steps in the Adviser’s process include:

*  Identifying attractive investment sectors top down;
*  Creating competitive advantages in the selected industry sectors; and
»  Targeting companies with leading market share and attractive business models in its chosen sectors.

In addition, the Adviser will leverage New Mountain’s four-stage investment process that encompasses: (i) the sourcing of investment opportunities, (ii) investment
screening and selection, (iii) due diligence and underwriting, and (iv) portfolio monitoring.

Sourcing of Investment Opportunities

Over the last 16 years, New Mountain’s credit team has developed an expansive sourcing complex that has been intentionally designed to create due diligence and process
advantages. Central to New Mountain’s approach is its ability to leverage the deep knowledge the Firm has established in its “power alleys” through its private equity business.
This is facilitated by the lack of “walls” between its private equity and credit platforms and its ability to cross-staff investment teams. Through its integration with the private
equity team, the Firm believes it is uniquely positioned to leverage their insights and knowledge to facilitate earlier more constructive dialogues with prospective borrowers
than would be the case if it did not have the benefit of the private equity team’s due diligence. New Mountain leverages this information advantage to originate investment
opportunities through the following channels:

Sponsor coverage: Through the combination of a dedicated sponsor coverage team and the Firm’s investment professionals, New Mountain
has developed a deep network of sponsor relationships, maintaining coverage of over 450 sponsors that are active

investors in the Firm’s “power alleys”. Through these relationships, New Mountain has completed at least one
transaction with over 140 sponsors.

Incumbency: In many instances, New Mountain benefits from its position as an incumbent lender and has the option but not obligation
to participate in refinancings, add-on financings, or opportunistic secondary purchases across the portfolio.

Capital markets: The Firm’s capital markets team sits at the intersection of the New Mountain private equity and credit platforms, leading
all private equity financings and managing New Mountain’s cross-platform / cross-strategy co-investment program. As it
relates to New Mountain’s credit platform, its capital markets team provides the Firm with real-time insight into direct
lending market terms and competitor behavior and serves as a valuable source of reciprocal deal flow.

Sourcing Joint Venture: New Mountain is a co-founder of an exclusive joint venture (“JV”) between the Firm and five other private equity firms
with integrated credit platforms. This JV facilitates deal flow between the six members that cannot be replicated by
standalone credit firms.
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Banks / Advisors: Over the last 25 years, New Mountain has established and maintained a broad base of relationships across the banking
and advisory community. This network continues to be a valuable source of market intelligence and deal flow.

Investment Screening and Selection

As part of the Firm’s investment screening and selection process, New Mountain hosts a deal review (“Deal Review”) meeting five times per week. Deal Review meetings
are used as a forum to preview investment opportunities with members of the Investment Committee and the broader team and to make resource allocation and prioritization
decisions. In evaluating potential investment opportunities, New Mountain first asks: (i) does the prospective borrower operate in one of the Firm’s power alleys, and (ii) does it
have a diligence or resource edge, which can range from private equity owning a company in the space to having evaluated businesses in the space in the past? If the answer to
these questions is “no”, New Mountain will generally pass on such investment opportunity. However, if the answer is “yes”, New Mountain will seek to leverage this
information advantage to assess both the quality of the business and the appropriateness of the capital structure. New Mountain believes that by leveraging these criteria as an
initial screen, it narrows the universe of investment opportunities to the highest quality borrowers in the most attractive and growing segments of the U.S. economy.

Due Diligence and Underwriting

Once the broader team has made the decision to actively pursue an investment opportunity, a deal team is staffed with both credit and private equity investment
professionals. In addition, the deal team will leverage the Firm’s operating partner and senior advisor network as well as New Mountain private equity portfolio company
management teams. In addition to its vast pool of internal resources, New Mountain will also augment its teams with external advisors on an as needed basis. On transactions
that are identified through the Firm’s private equity team, New Mountain believes that it can manage a more streamlined due diligence process than a stand-alone credit
manager given its information advantage. This enables its deal teams to focus on the most important due diligence items rather than having to learn a new sector the way a
generalist platform often must.

As part of its due diligence process, New Mountain will evaluate, among other considerations, the following:
»  Historical and projected financial performance

»  Secular tailwinds and headwinds

* Industry outlook and competitive positioning

*  Capital structure and transaction terms

*  Covenant and collateral quality

*  Management team experience and merit

Through its due diligence process, New Mountain narrows the universe of investment opportunities to include only those that it believes to be the most attractive in terms
of their absolute and relative return profile. The most common reasons for the Firm to pass on a transaction include but are not limited to the following: (i) lower quality
business model, (ii) lack of a true New Mountain due diligence advantage, (iii) over-levered capital structure, (iv) weak structural protections, (v) conflicts of interest, or (vi) a
weak ESG assessment.

Monitoring

As part of New Mountain’s process, deal teams are cross-staffed with credit and private equity investment professionals as well as operating experts from the initial
underwriting through exit / repayment. Over the life of an investment, New Mountain employs an active approach to portfolio management, with a rigorous quarterly portfolio
review process augmented by more frequent reviews as appropriate. As part of the Firm’s review process,
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investment teams will generally assess monthly and quarterly financials, any potential changes to financial projections as well as industry or macroeconomic dynamics that may
alter its original investment thesis. In addition, New Mountain maintains an active dialogue with both the borrower and the sponsor as well as any other parties that played a
role in supporting the underwriting for a given investment opportunity.

The Firm uses an investment risk rating system to characterize and monitor the credit profile and expected level of returns on each investment in the portfolio. It assigns
each investment a composite score (“Risk Rating”) based on two metrics: (1) Operating Performance, and (2) Business Characteristics:

*  Operating Performance assesses the health of the investment in context of its financial performance and the market environment it faces. The metric is expressed in
Tiers of 1 to 4 with 1 being the worst:

—  Tier 1 — Severe business underperformance and/or severe market headwinds

—  Tier 2 — Significant business underperformance and/or significant market headwinds
—  Tier 3 — Moderate business underperformance and/or moderate market headwinds

—  Tier 4 — Business performance is in-line or above

*  Business Characteristics assesses the health of the investment in context of the underlying portfolio company’s business and credit quality, the underlying portfolio
company’s current balance sheet, and the level of support from the equity sponsor. The metric is expressed as on a qualitative scale of “A” to “C”, with “A” being the
best.

The Risk Rating for each investment is a composite of these two metrics. The Risk Rating is expressed in categories of Red, Orange, Yellow and Green with Red reflecting
an investment performing materially below expectations and Green reflecting an investment that is in-line or above expectations. The mapping of the composite scores to these
categories are below:

*  Red-1C (e.g., Tier 1 for Operating Performance and C for Business Characteristics)
¢ Orange—2Cand 1B
e Yellow - 3C, 2B, and 1A
« Green—4C, 3B, 2A, 4B, 3A, and 4A
Contingency in Case of Underperformance

A combination of New Mountain’s monitoring and quarterly valuation processes enables the Firm to identify issues, which it believes mitigate the potential for value
destruction. If underperformance is identified, New Mountain will place a portfolio company on the watchlist, which includes Yellow, Orange, and Red Risk Ratings as
described above. To the extent a credit investment is added to the watchlist, New Mountain will staff incremental resources to the situation, including Josh Porter, Head of
Special Situations. At this stage the team will generally increase the frequency of dialogue with the sponsor and/or borrower and lead an extensive re-underwriting of the credit
investment to assess the catalyst for underperformance as well as to identify any current or expected liquidity or cash flow needs. Throughout this process, the deal team is
generally in regular dialogue with the broader New Mountain team. In the event the Firm needs to take action, which can include amendments to existing documents or
providing incremental capital, the team is well informed and able to move quickly. In addition to its deep bench of internal resources, New Mountain will supplement its team
with external resources on an as needed basis.

In the rare instances when operational expertise is required, New Mountain believes that it is uniquely positioned to leverage its deep bench of credit, private equity, and
operating resources. The Firm’s ability to move quickly results from the fact that its teams are cross-staffed with both private equity and credit investment professionals from
cradle to grave. This ensures it does not lose valuable time getting up to speed on a particular company, especially in a situation where delayed action can lead to further value
erosion. As part of the New
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Mountain platform, we draw on a deep bench of captive operating resources that would not be available to a standalone credit platform. More specifically, the Firm leverages
the following teams:

* 18 operating partner generalists that are full-time New Mountain employees responsible for implementing value creation plans across the Firm’s portfolio;
»  Five operating partner specialists that bring deep functional capability across finance, sales / go-to-market strategies, talent acquisition, etc.;

* 24 Senior Advisors / “Project Partners” each of whom are actively engaged former CEOs / C-suite executives that can take similar roles at New Mountain portfolio
companies; and

* 56 Executive Advisory Council members, available to serve on portfolio company boards or act in advisory capacities to New Mountain as needed.

In situations where New Mountain takes control of a company, it will leverage the full resources of the Firm to maximize value. In other instances where New Mountain
does not take full control, the Firm works proactively with stakeholders to bring to together resources that it believes can materially contribute to value recovery. This includes,
but is not limited to, actively working with stakeholders throughout the restructuring process, leveraging the Firm’s deep industry knowledge for the benefit of the broader
group, or offering operational resources to the extent relevant.

Exit / Realization

The Fund will exit investments via several mechanisms. Some investments may be pre-paid in full as part of a refinancing or may mature. In addition, we may sell
investments on the open market, typically in situations where sale at the available price would present an appealing rate of return on the investment. We expect to exit our
investments typically through one of four scenarios: (i) the sale of the Portfolio Company itself, resulting in repayment of all outstanding debt, (ii) the recapitalization of the
Portfolio Company in which the loan is replaced with debt or equity from a third party or parties (in some cases, we may choose to participate in the newly issued loan(s)), (iii)
the repayment of the initial or remaining principal amount of the loan then outstanding at maturity or (iv) the sale of the debt investment by us. In some investments, there may
be scheduled amortization of some portion of the loan which would result in a partial exit of the investment prior to the maturity of the loan.

Valuation of Portfolio Securities

At all times consistent with accounting principles generally accepted in the United States of America ("GAAP") and the 1940 Act, we will conduct a valuation of our
assets, pursuant to which our net asset value is determined.

We value our assets on a monthly basis, or more frequently if required under the 1940 Act. For purposes of the 1940 Act, our Board is ultimately and solely responsible for
determining the fair value of our Portfolio Investments in good faith, including investments that are not publicly traded, those whose market prices are not readily available and
any other situation where our Portfolio Investments require a fair value determination. Security transactions are accounted for on a trade date basis. Our quarterly valuation
procedures are set forth in more detail below:

1) Investments for which market quotations are readily available on an exchange are valued at such market quotations based on the closing price indicated from
independent pricing services.

2) Investments for which indicative prices are obtained from various pricing services and/or brokers or dealers are valued through a multi-step valuation process, as
described below, to determine whether the quote(s) obtained is representative of fair value in accordance with GAAP.

a) Bond quotes are obtained through independent pricing services. Internal reviews are performed by the investment professionals of the Adviser to ensure that the
quote obtained is representative of fair value in accordance with GAAP and if so, the quote is used. If the Adviser is unable to sufficiently validate the quote(s)
internally and if the investment's par value or its fair value exceeds the materiality
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threshold, the investment is valued similarly to those assets with no readily available quotes (see (3) below); and
b) For investments other than bonds, we look at the number of quotes readily available and perform the following procedures:

i) Investments for which two or more quotes are received from a pricing service are valued using the mean of the mean of the bid and ask of the quotes
obtained;

ii) Investments for which one quote is received from a pricing service are validated internally. The investment professionals of the Adviser analyze the market
quotes obtained using an array of valuation methods (further described below) to validate the fair value. If the Adviser is unable to sufficiently validate the
quote internally and if the investment's par value or its fair value exceeds the materiality threshold, the investment is valued similarly to those assets with no
readily available quotes (see (3) below).

3) Investments for which quotations are not readily available through exchanges, pricing services, brokers, or dealers are valued through a multi-step valuation process:
a) Each Portfolio Company or investment is initially valued by the investment professionals of the Adviser responsible for the credit monitoring;
b) Preliminary valuation conclusions will then be documented and discussed with our senior management;

¢) Ifan investment falls into (3) above for four consecutive quarters and if the investment's par value or its fair value exceeds the materiality threshold, then at least
once each fiscal year, the valuation for each Portfolio Investment for which we do not have a readily available market quotation will be reviewed by an
independent valuation firm engaged by our Board; and

d) When deemed appropriate by our management, an independent valuation firm may be engaged to review and value investment(s) of a Portfolio Company, without
any preliminary valuation being performed by the Adviser. The investment professionals of the Adviser will review and validate the value provided.

For investments in revolving credit facilities and delayed draw commitments, the cost basis of the funded investments purchased is offset by any costs/upfront fees
received for any unfunded portion on the total balance committed. The fair value is also adjusted for the price appreciation or depreciation on the unfunded portion. As a result,
the purchase of commitments not completely funded may result in a negative fair value until it is called and funded.

The values assigned to investments are based upon available information and do not necessarily represent amounts which might ultimately be realized, since such amounts
depend on future circumstances and cannot be reasonably determined until the individual positions are liquidated. Due to the inherent uncertainty of determining the fair value
of investments that do not have a readily available market value, the fair value of our investments may fluctuate from period to period and the fluctuations could be material.

In cases where the Fund determines its NAV at times other than a quarter end, the Fund updates the value of securities with market quotations to the most recent market
quotation. For securities without market quotations, non-quarterly valuations will generally be the most recent quarterly valuation unless the Adviser determines that a
significant observable change has occurred since the most recent quarter end with respect to the investment (which determination may be as a result of a material event at a
portfolio company, material change in market spreads, secondary market transaction in the securities of an investment or otherwise). If the Adviser determines such a change
has occurred with respect to one or more investments, the Adviser may determine, if deemed appropriate by the Adviser, to update the value for each relevant investment using
a range of values from an independent valuation
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firm, where applicable, in accordance with the Company’s valuation policy, pursuant to authority delegated by the Board.

The Board and the Adviser will engage independent valuation firms to provide assistance regarding the determination of the fair value of the Company’s portfolio
securities for which market quotations are not readily available or are readily available but deemed not reflective of the fair value of the investment each quarter, and the Board
may reasonably rely on that assistance. However, the Board is responsible for the ultimate valuation of the Portfolio Investments at fair value as determined in good faith
pursuant to the Company’s valuation policy and a consistently applied valuation process.

Competition

We will compete for investments with a number of BDCs and investment funds (including private equity and hedge funds), as well as traditional financial services
companies such as commercial banks and other sources of financing. Many of these entities have greater financial and managerial resources than we do. We believe we are able
to compete with these entities primarily on the basis of the experience and contacts of our management team, our responsive and efficient investment analysis and decision-
making processes, the investment terms we offer, the model that we employ to perform our due diligence with the broader New Mountain Capital team and our model of
investing in companies and industries we know well.

We believe that some of our competitors may make investments with interest rates and returns that are comparable to or lower than the rates and returns that we target.
Therefore, we do not seek to compete solely on the interest rates and returns that we offer to potential portfolio companies. For additional information concerning the
competitive risks we face, see “Item 1A. Risk Factors.”

The Board

Our business and affairs are managed under the direction of our Board. Our Board appoints our officers, who serve at the discretion of our Board. The Board is responsible
for overseeing the Adviser and other service providers in our operations in accordance with the provisions of the 1940 Act, the Declaration of Trust and applicable provisions of
state and other laws. Our Board has established an audit committee, a valuation committee and a nominating and corporate governance committee and may establish additional
committees from time to time as necessary.

Our Board consists of five members, three of whom are not "interested persons" of the Fund as that term is defined in Section 2(a)(19) of the 1940 Act and are
“independent” as determined by the Board. These individuals are referred to as independent trustees.

Staffing

We do not have any employees. Our day-to-day investment operations are managed by the Adviser and the Administrator. See “—Investment Advisory Agreement” and “—
Administration Agreement” below. We will reimburse the Administrator for the allocable portion of overhead and other expenses incurred by it in performing its obligations to
us under the Administration Agreement, including the compensation of our chief financial officer and chief compliance officer, and their respective staffs. Each of our
executive officers described under “ltem 5. Trustees and Executive Officers” is an employee of the Adviser.

Investment Advisory Agreement

The description below of the Investment Advisory Agreement is only a summary and is not necessarily complete. The description set forth below is qualified in its entirety
by reference to the Investment Advisory Agreement attached as an exhibit to this Registration Statement.

We are a closed-end, non-diversified management investment company that has elected to be regulated as a BDC under the 1940 Act. We are externally managed by our
Adviser and will pay our Adviser a fee for its services. Our Board at all times has oversight responsibility for governance, financial controls, compliance and disclosure with
respect to the Fund. Pursuant to the Investment Advisory Agreement, our Board has delegated to the Adviser
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the authority to source, evaluate and monitor our investment opportunities and make decisions related to the acquisition, management, financing and disposition of our assets, in
accordance with our investment objectives, guidelines, policies and limitations, subject to oversight by our Board. We believe that the Adviser currently has sufficient staff and
resources so as to be capable of fulfilling the duties set forth in the Investment Advisory Agreement.

The following summarizes our arrangements with the Adviser pursuant to the Investment Advisory Agreement. Pursuant to the Investment Advisory Agreement, the
Adviser shall:

* determine the composition of our portfolio, the nature and timing of the changes to our portfolio and the manner of implementing such changes;

* determine the securities and other assets that we will purchase, retain or sell;

» identify, evaluate and negotiate the structure of our investments that we make;

*  execute, monitor and service the investments that we make;

»  perform due diligence on prospective Portfolio Companies;

*  vote, exercise consents and exercise all other rights appertaining to such securities and other assets on our behalf; and

»  provide us with such other investment advisory, research and related services as we may, from time to time, reasonably require for the investment of our funds.

The Adviser’s services under the Investment Advisory Agreement are not exclusive, and the Adviser (so long as its services to us are not impaired) and/or other entities
affiliated with New Mountain are permitted to furnish similar services to other entities. The Adviser also manages other funds that may have investment mandates that are
similar, in whole or in part, to ours. Under the Investment Advisory Agreement, the Adviser is entitled to receive a fee for investment advisory and management services
consisting of a base management fee and an incentive fee. The cost of the base management fee and incentive fee payable to the Adviser is borne by us and, as a result, is
indirectly borne by our shareholders.

The Investment Advisory Agreement was approved by our Board at the Board’s initial board meeting. Unless earlier terminated as described below, the Investment
Advisory Agreement will remain in effect for a period of two years from its effective date and will remain in effect from year to year thereafter if approved annually by (i) the
vote of our Board, or by the vote of a majority of our outstanding voting securities, and (ii) the vote of a majority of our independent trustees. The Investment Advisory
Agreement will automatically terminate in the event of an assignment by the Adviser. The Investment Advisory Agreement may be terminated by either party, or by a vote of
the majority of our outstanding voting Shares or, if less, such lower percentage as required by the 1940 Act, without penalty upon not less than 60 days’ prior written notice to
the applicable party. If the Investment Advisory Agreement is terminated according to this paragraph, we will pay the Adviser a pro-rated portion of the management fee. See
“Item 1A. Risk Factors— Risks Related to our Relationship with the Adviser and New Mountain.”

Management and Incentive Fees

The Fund will pay the Adviser a fee for its services under the Investment Advisory Agreement consisting of two components—a base management fee and an incentive
fee. The cost of both the base management fee payable to the Adviser and any incentive fees paid in cash to the Adviser are borne by us and, as a result, are indirectly borne by
our shareholders.

Management Fee

Pursuant to the Investment Advisory Agreement, the Management Fee is accrued monthly and paid quarterly in arrears at an annual rate of 1.25% of the value of our net
assets as of the beginning of the first business day of the applicable month. For purposes of the Investment Advisory Agreement, net assets means our total assets less
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liabilities determined on a consolidated basis in accordance with GAAP. For the first calendar month in which the Fund has operations, net assets will be measured as the
beginning net assets.

Incentive Fee

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

The Incentive Fee consists of two parts, as follows:
(i) Incentive Fee Based on Income

The portion based on our income is based on Pre-Incentive Fee Net Investment Income Returns. “Pre-Incentive Fee Net Investment Income Returns” means, as the context
requires, either the dollar value of, or percentage rate of return on the value of our net assets at the end of the immediately preceding quarter from, interest income, dividend
income and any other income (including any other fees, such as commitment, origination, structuring, diligence and consulting fees or other fees that we receive from portfolio
companies) accrued during the calendar quarter, minus our operating expenses accrued for the quarter (including the Base Management Fee, expenses payable under the
Administration Agreement entered into between us and the Administrator, and any interest expense or fees on any credit facilities or outstanding debt and dividends paid on any
issued and outstanding preferred shares, but excluding the incentive fee).

Pre-Incentive Fee Net Investment Income Returns include, in the case of investments with a deferred interest feature (such as original issue discount, debt instruments with
PIK interest and zero coupon securities), accrued income that we have not yet received in cash. Pre-Incentive Fee Net Investment Income Returns do not include any realized
capital gains, realized capital losses or unrealized capital appreciation or depreciation. The impact of expense support payments and recoupments are also excluded from Pre-
Incentive Fee Net Investment Income Returns.

Pre-Incentive Fee Net Investment Income Returns, expressed as a rate of return on the value of our net assets at the end of the immediately preceding quarter, is compared
to a “hurdle rate” of return of 1.25% per quarter (5% annualized).

We will pay the Adviser an incentive fee quarterly in arrears with respect to our Pre-Incentive Fee Net Investment Income Returns in each calendar quarter as follows:

*  No incentive fee based on Pre-Incentive Fee Net Investment Income Returns in any calendar quarter in which our Pre-Incentive Fee Net Investment Income Returns
do not exceed the hurdle rate of 1.25% per quarter (5.0% annualized);

*  100% of the dollar amount of our Pre-Incentive Fee Net Investment Income Returns with respect to that portion of such Pre-Incentive Fee Net Investment Income
Returns, if any, that exceeds the hurdle rate but is less than a rate of return of 1.43% (5.72% annualized). We refer to this portion of our Pre-Incentive Fee Net
Investment Income Returns (which exceeds the hurdle rate but is less than 1.43%) as the “catchup.” The “catch-up” is meant to provide the Adviser with
approximately 12.5% of our Pre-Incentive Fee Net Investment Income Returns as if a hurdle rate did not apply if this net investment income exceeds 1.43% in any
calendar quarter; and

*  12.5% of the dollar amount of our Pre-Incentive Fee Net Investment Income Returns, if any, that exceed a rate of return of 1.43% (5.72% annualized). This reflects
that once the hurdle rate is reached and the catch-up is achieved, 12.5% of all Pre-Incentive Fee Net Investment Income Returns thereafter are allocated to the Adviser.
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These calculations are pro-rated for any period of less than three months and adjusted for any share issuances or repurchases during the relevant quarter.
The following is a graphical representation of the calculation of the income related portion of the incentive fee:

Pre-Incentive Fee Net Investment Income
(expressed as a percentage of the value of net assets per guarter)
0% 1.25% 1.43%

— 0% — — 1005% — —1

=
LA

(ii) Incentive Fee on Capital Gains
The second component of the Incentive Fee, the Capital Gains Incentive Fee, is payable at the end of each calendar year in arrears. The amount payable equals:

*  12.5% of cumulative realized capital gains from inception through the end of such calendar, computed net of all realized capital losses and unrealized capital
depreciation on a cumulative basis, less the aggregate amount of any previously paid incentive fee on capital gains as calculated in accordance with GAAP.

Each year, the fee paid for the Capital Gains Incentive Fee is net of the aggregate amount of any previously paid Capital Gains Incentive Fee for all prior periods. We will
accrue, but will not pay, a Capital Gains Incentive Fee with respect to unrealized appreciation because a Capital Gains Incentive Fee would be owed to the Adviser if we were
to sell the relevant investment and realize a capital gain. In no event will the Capital Gains Incentive Fee payable pursuant to the Investment Advisory Agreement be in excess
of the amount permitted by the Advisers Act, including Section 205 thereof.

The fees that are payable under the Investment Advisory Agreement for any partial period will be appropriately prorated.
Administration Agreement

The description below of the Administration Agreement is only a summary and is not necessarily complete. The description set forth below is qualified in its entirety by
reference to the Administration Agreement attached as an exhibit to this Registration Statement.

Under the terms of the Administration Agreement, the Administrator performs (or oversees, or arranges for, the performance of) the administrative services necessary for
the operation of the Fund. Without limiting the generality of the foregoing, the Administrator provides the Fund with office facilities, equipment, clerical, bookkeeping and
record keeping services at such facilities. The Administrator shall also, on behalf of the Fund and subject to oversight by the Board, conduct relations with custodians,
depositories, transfer agents, dividend disbursing agents, other shareholder servicing agents, accountants, attorneys, underwriters, brokers and dealers, corporate fiduciaries,
insurers, banks and other such persons in any such other capacity deemed necessary or desirable. The Administrator shall also provide legal and tax services, administrative and
accounting services (including the provision of valuation, shadow accounting, investor reporting, meeting preparation, corporate and tax structuring and related services),
treasury, leveraged purchasing, IT system support, system implementation, anti-money laundering and know-your-customer services and monitoring and compliance, all other
compliance services provided by the Administrator’s compliance personnel with respect to the Fund, its portfolio companies and their activities (including, without limitation,
services related to legal and regulatory compliance obligations (e.g., reporting and filing obligations) under U.S. federal, state, local, non-U.S. or other laws and regulations
related to the Fund’s activities and the making, holding or disposing of portfolio investments by the Fund), local and state filing services, asset management and operations,
hedging, fund finance, fund borrowing and currency management and compliance, environmental, social and governance services and services related to transfers of shares,
and to respond to requests received by the Adviser and its affiliates from the Fund’s shareholders (or their consultants or advisors)
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with respect to legal, tax, accounting, reporting, administrative and similar matters (including, without limitation, requests relating to the terms of the Declaration of Trust or the
Bylaws, side letters or documentation related to portfolio investments, data room access, fees and expenses, performance metrics, distribution projections, cash flows, updates
on portfolio companies and properties (and the performance thereof), quarterly Fund reporting, quarterly investor certifications, valuations, distribution notices, wire
instructions, withholding taxes, tax refunds, quarterly tax estimates, taxable income and tax structuring with respect to the Fund and its portfolio companies), for the Fund or its
portfolio companies (that could otherwise be performed by third parties). The Administrator shall make reports to the Board of its performance of its obligations to the Fund
hereunder, and furnish advice and recommendations with respect to such other aspects of the business and affairs of the Fund, as it shall determine to be desirable; provided that
nothing herein shall be construed to require the Administrator to, and the Administrator shall not, provide any advice or recommendation relating to the securities and other
assets that the Fund should purchase, retain or sell or any other investment advisory services to the Fund. The Administrator shall be responsible for the financial and other
records that the Fund is required to maintain and shall prepare, print and disseminate reports to the Fund’s shareholders and reports and other materials filed with the SEC or
any other regulatory authority, which includes, but is not limited to, providing the services of the Fund’s chief financial officer, chief compliance officer, and their respective
staffs. The Administrator will provide on the Fund’s behalf significant managerial assistance to those portfolio companies to which the Fund is required to provide such
assistance. In addition, the Administrator will assist the Fund in determining and publishing its NAV, overseeing the preparation and filing of its tax returns, and generally
overseeing the payment of the Fund’s expenses and the performance of administrative and professional services rendered to the Fund by others.

We will reimburse the Administrator for the allocable portion of overhead and other expenses incurred by the Administrator in performing its obligations to the Fund under
the Administration Agreement, including the compensation of the Fund’s chief financial officer and chief compliance officer, and their respective staffs, the costs of employee
compensation and related taxes, health insurance and other benefits, and such employees’ allocable portion of overhead. In addition, we will reimburse any affiliate of the
Administrator for any costs and expenses incurred by such affiliate on behalf of the Administrator in connection with the Administrator’s provision of services to the Fund
under the Administration Agreement.

The Administrator may hire a third party sub-administrator to assist with the provision of administrative services. The sub-administrator will receive compensation for its
sub-administrative services under a sub-administration agreement.

The Administration Agreement has been approved by our Board at the Board’s initial board meeting. Unless earlier terminated as described below, the Administration
Agreement will remain in effect for a period of two years from its effective date and will remain in effect from year to year thereafter if approved annually by (i) our Board and
(ii) a majority of our independent trustees. The Administration Agreement may not be assigned by a party without the consent of the other party. The Administration Agreement
may be terminated by either party without penalty upon not less than 60 days’ prior written notice to the applicable party.

Payment of Our Expenses

The Adviser will pay the costs and expenses of its normal operating overhead, including salaries of the Adviser’s employees and senior advisors (excluding salary, benefits,
trustees’ fees, stock options and other compensation received by senior advisors for serving on board of trustees, serving in executive management roles or performing the
functional equivalent of such roles) and other expenses incurred in maintaining the Adviser’s place of business (“Adviser Expenses”). The Fund will pay the costs, expenses
and liabilities that in the good faith judgment of the Adviser are incurred by or arise out of the operation and activities of the Fund (“Fund Expenses”), including, without
limitation:

a) the management fee and incentive fees payable under the Investment Advisory Agreement and the Fund’s allocable portion of compensation, overhead (including
office equipment and utilities) and other expenses incurred by the Administrator in performing its administrative obligations under the Administration Agreement;

21



b)

)

d)

e)

g)

h)

)

k)

)

m

n)

=

out-of-pocket fees and expenses relating to consummated Portfolio Investments, proposed but unconsummated Portfolio Investments (such fees and expenses, “Broken
Deal Expenses”) including the sourcing, bidding, financing, evaluating, making deposits on, purchasing, trading, syndication of co-investments, settling, maintaining
custody, acquisition, holding, disposition, monitoring and sale of thereof, to the extent that such fees and expenses are not reimbursed by a Portfolio Company or other
third Person, including fees and expenses related to the organization or maintenance of any intermediate entity used to acquire, hold or dispose of any Portfolio
Investment or otherwise facilitating the Fund’s investment activities, including without limitation any overhead expenses related to such entity; provided that (i) travel,
meal and lodging expenses incurred in connection with the preliminary investigation of potential investment opportunities to the extent not reimbursed by Portfolio
Companies or other third Persons or capitalized as part of the acquisition price of a Portfolio Investment and (ii) travel, meal and lodging expenses of monitoring of
Portfolio Investments to the extent not reimbursed by Portfolio Companies or other third Persons, shall be borne by the Fund;

an amount equal to 100% of all premiums for insurance protecting the Fund and any Covered Persons from liabilities to third Persons in connection with Fund affairs
to the extent such premiums cover liabilities with respect to actions or omissions of the Fund or of any Covered Person that would otherwise be subject to
indemnification by the Fund pursuant to the terms of the Agreement and Declaration of Trust, the Investment Advisory Agreement or the Administration Agreement
and for any fidelity bonds;

out-of-pocket legal, Portfolio Company investment-related public relations, custodial and accounting expenses of third-party service providers, including fees, costs
and expenses associated with the preparation of amendments to the Agreement and Declaration of Trust and the solicitation of consent to such amendments, the
preparation, printing and distribution of the Fund’s financial statements, tax information and any Fund-Related Compliance Obligation Expenses (it being understood
that, where such Fund-Related Compliance Obligation Expenses relate to the Fund and other clients of New Mountain, such costs and expenses shall mean the Fund’s
allocable share thereof as determined in good faith by the Adviser), and out-of-pocket expenses related to data rooms, investor portals, board reporting portals or other
websites and accounting systems;

interest on and fees and expenses arising out of all Company indebtedness, including, but not limited to, the arranging thereof and the costs and expenses of any
lenders, investment banks and other financing sources;

out-of-pocket auditing, accounting, appraisal, banking, brokerage, consulting, operating, tax reporting and valuation expenses of third-party service providers
(including accounting, technology and environmental, social and governance consultants);

out-of-pocket appraisal expenses of third-party service providers;
out-of-pocket fees, costs and expenses of any third-party administrators and deal finders;
extraordinary costs and expenses (including, but not limited to indemnification and contribution expenses);

taxes and other governmental charges, fees and duties payable by the Fund, and costs and expenses associated with third-party tax advisors, tax return preparation or
tax audits;

costs of any litigation and damages (including the costs of any indemnity or contribution right granted to any placement agent or third-party finder for Shares engaged
by the Fund or its Affiliates);

the costs and expenses associated with preparing, filing and delivering to shareholders periodic and other reports and filings required under federal securities laws as a
result of the Fund’s status as a BDC;

costs of any meeting of shareholders (including proxy statements and solicitation in connection therewith);

costs associated with any third-party examinations or audits (including other similar services) of the Fund or the Adviser that are attributable to the operation of the
Fund or requested by shareholders;
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0) costs of winding up and liquidating, dissolving and terminating the Fund;

p) expenses incurred in connection with complying with provisions in the Declaration of Trust and other Fund agreements, as well as any costs and expenses incurred in
connection with any sale, assignment, transfer or otherwise disposal of (“Transfer”) of Shares (to the extent not reimbursed by the parties to such Transfer); but not
including Adviser Expenses;

q) the cost of operational, legal, compliance, tax and accounting software and related expenses (including the fees, costs and expenses of third-party software developers
and software utilized by the Adviser and its Affiliates in connection with the Fund’s investment, operational, legal, compliance, tax, treasury and accounting activities
and related expenses, including as related to risk, research and market data, operations, accounting, treasury and the tracking and monitoring of investments (e.g.,
portfolio management software and general ledger software, environmental, social and governance monitoring software, subscription management software and
automation tools (e.g., bots and RPA)));

r) risk, research and market data related expenses (including software and hardware);

s) expenses related to the engagement of and ongoing obligations of the Fund’s transfer agent, including any annual fees and fees related to maintaining shareholder
records, among others;

t) expenses related to the engagement of any rating agency (i.e., Moody’s, Fitch, S&P, Kroll, etc.) and any fees and expenses associated with the ongoing responsibilities
related to maintaining any rating from such agency;

u) expenses of the Board (including independent trustee fees, the reasonable costs of legal counsel, accountants, financial advisors and/or such other advisors and
consultants engaged by the Board, as well as travel and out-of-pocket expenses related to the attendance by trustees at Board meetings);

v) expenses related to the valuation or appraisal of the Fund’s Portfolio Investments and the calculation of the Fund’s net asset value;

w) travel, out-of-pocket and meal expenses related to the attendance of any employee of the Adviser who acts as a board member or board observer (or similar function);
x) the organization and offering expenses described below in “Organization and Offering Expenses”;

y) the cost of effecting any sales and repurchases of the Shares and other securities;

z) costs of derivatives and hedging; and

aa) fees and expenses associated with marketing efforts, including consultants.

“Covered Person” shall mean any person who has served as a trustee, officer or employee of the Fund, the Adviser and each of their respective affiliates; each of the
current and former shareholders, officers, directors, employees, partners, members, managers and Senior Advisors of any of the Adviser and each of its affiliates and any other
person who serves at the request of the Board or on behalf of the Fund as a shareholder, officer, director, employee, partner, member, manager or senior advisor of any other
entity; and each person serving, or who has served, as a member of New Mountain’s executive advisory council.

“Fund-Related Compliance Obligation Expenses” shall mean the costs and expenses of all legal and regulatory compliance obligations under U.S. federal (including the
1940 Act), state, local, non-U.S. or other laws and regulations directly related to managing the Fund or the making, holding or disposing of Portfolio Investments by the Fund
(whether such compliance obligations are imposed on the Adviser, their affiliates or the Fund), including, without limitation, the preparation and filing of (a) Form PF and Form
ADV under the Advisers Act, (b) Form 13F, Form 13H, Section 16 filings, Schedule 13D filings, Schedule 13G filings and other beneficial ownership filings, in each case
under the 1934 Act, (¢) TIC Form SLT filings, (d) materials required under FATCA and FinCEN reporting requirements applicable to the Fund, (¢) CFTC Form 4.13(a)(3),
CPO-PQR, CTA PR and NFA Form PQR
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filings, (f) any fees and expenses associated with hiring and maintaining a local distribution agent or administrative agent in any non-U.S. jurisdictions and (g) any other forms,
schedules or other filings with governmental and self-regulatory agencies directly related to the making, holding or disposing of Portfolio Investments by the Fund (including
blue sky filings and registration statement filings, as applicable), and the costs and expenses of any administrator, custodian and/or depositary (including, for the avoidance of
doubt, the performance of any functions of a custodian, administrator and/or depositary contemplated by the Directive 2011/61/EU of the European Parliament and of the
European Council of 8 June 2011 on Alternative Investment Fund Managers (the “AIFM Directive”)) appointed by the Adviser and its affiliates in relation to the safeguarding,
administering and/or holding (or similar) of Portfolio Investments and/or regulations of jurisdictions in which the Fund engages in activities, including any registrations,
licenses, notices, reports and/or filings required in accordance with the AIFM Directive and any related regulations, and other notices or disclosures of the Adviser and/or its
affiliates relating to the Fund and their activities or any national private placement regime in any jurisdiction and incurred in connection with the Adviser’s or any of its
affiliates’ initial registration and compliance with ongoing registration (including annual, quarterly or similar fees), disclosure, reporting and other similar obligations pursuant
to the Agreement and Declaration of Trust or under the AIFM Directive or any national private placement regime in any jurisdiction (including, for the avoidance of doubt, the
preparation and filing of any reporting required in connection with, or prescribed by, the AIFM Directive), including the preparation of prescribed information included in the
Fund’s annual report, and the capture, processing and submission of relevant data in the form of Annex IV reports and costs and expenses in relation to the appointment of
third-party alternative investment fund managers in respect of the Fund, as well as costs and expenses associated with operating foreign domiciled entities formed in connection
with the Fund’s activities.

“Organization and Offering Expenses” shall mean all legal and other expenses incurred in connection with the Fund’s formation and organization and the offering of the
Fund’s Shares, including without limitation all out-of-pocket legal, tax (including U.S. federal, state, local and foreign taxes), accounting, custodial, printing, data room,
consultation, administrative, travel, entertainment, meal, accommodation, marketing material preparation expenses (including third-party marketing material compliance
reviews), costs and expenses of online subscription documents, other subscription platforms, subscription processing and filing fees and expenses and other offering expenses,
including costs associated with technology integration between the Fund’s systems and those of participating intermediaries, and U.S. and non-U.S. filing fees and expenses of
the Fund or the Adviser (including with respect to any registration or licensing of the Fund or the Adviser for marketing under any national passport, private placement or
similar regime outside of the United States including those in member states of the European Union), and payments to any locally licensed intermediary or distributor required
to market the Fund in particular jurisdictions.

Travel and related expenses described herein include, without limitation, airfare not to exceed first class and/or business class rates, lodging, ground transportation, travel
and meals. Travel and related expenses in connection with a trip taken by employees of the Adviser for purposes of multiple matters will be allocated by the Adviser in a
manner that the Adviser determines is fair and equitable.

New Mountain may cause the Fund’s Portfolio Companies to enter into agreements regarding group procurement, benefits management, insurance policies (which will
from time to time be pooled across Portfolio Companies and discounted due to scale) and other operational, administrative or management related matters from a third party or
a New Mountain affiliate, and shall notify the Board of any such agreements with a New Mountain affiliate no later than the next regularly scheduled meeting thereof;
provided, that, the fee arrangements related to any such New Mountain affiliate shall not exceed the amounts that would be charged for such services on an arms’ length basis
and on terms which are no less favorable to such Portfolio Company than would be obtained in a transaction with an unaffiliated party, as determined by the Adviser in good
faith.

Expense Reimbursement

The Adviser has agreed to advance all of our organization and offering expenses on our behalf through the initial closing of our private offering. Unless the Adviser elects
to cover such expenses pursuant to the Expense Support Agreement (as defined below) entered into with the Adviser, we will be obligated to reimburse the Adviser
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for such advanced expenses upon the initial closing of our private offering. Any reimbursements will not exceed actual expenses incurred by the Adviser and its affiliates.

From time to time, the Adviser, the Administrator or their affiliates may pay third-party providers of goods or services. We will reimburse the Adviser, the Administrator or
such affiliates thereof for any such amounts paid on our behalf. From time to time, the Adviser or the Administrator may defer or waive fees and/or rights to be reimbursed for
expenses. All of the foregoing expenses will ultimately be borne by our sharecholders.

Expense Support Agreement

We have entered into an Expense Support and Conditional Reimbursement Agreement (the “Expense Support Agreement”) with the Adviser. The Adviser may elect to pay
certain of our expenses on our behalf (each, an “Expense Payment”), provided that no portion of the payment will be used to pay any interest expense. Any Expense Payment
that the Adviser has committed to pay must be paid by the Adviser to us in any combination of cash or other immediately available funds no later than forty-five days after such
commitment was made in writing, and/or offset against amounts due from us to the Adviser or its affiliates.

Following any calendar month in which Available Operating Funds (as defined below) exceed the cumulative distributions accrued to the Fund’s shareholders based on
distributions declared with respect to record dates occurring in such calendar month (the amount of such excess being hereinafter referred to as “Excess Operating Funds”), we
shall pay such Excess Operating Funds, or a portion thereof, to the Adviser until such time as all Expense Payments made by the Adviser to the Fund within three years prior to
the last business day of such calendar month have been reimbursed. Any payments required to be made by the Fund shall be referred to herein as a “Reimbursement Payment.”
Available Operating Funds means the sum of (i) our net investment company taxable income (including net short-term capital gains reduced by net long-term capital losses),
(ii) our net capital gains (including the excess of net long-term capital gains over net short-term capital losses) and (iii) dividends and other distributions paid to us on account
of investments in Portfolio Companies (to the extent such amounts listed in clause (iii) are not included under clauses (i) and (ii) above).

No Reimbursement Payment for any month will be made if: (1) the “Effective Rate of Distributions Per Share” (as defined below) declared by us at the time of such
Reimbursement Payment is less than the Effective Rate of Distributions Per Share at the time the Expense Payment was made to which such Reimbursement Payment relates,
or (2) our “Operating Expense Ratio” (as defined below) at the time of such Reimbursement Payment is greater than the Operating Expense Ratio at the time the Expense
Payment was made to which such Reimbursement Payment relates. Pursuant to the Expense Support Agreement, “Effective Rate of Distributions Per Share” means the
annualized rate (based on a 365 day year) of regular cash distributions per share exclusive of returns of capital, distribution rate reductions due to distribution and shareholder
fees, and declared special dividends or special distributions, if any. The “Operating Expense Ratio” is calculated by dividing Operating Expenses, less organization and offering
expenses, base management and incentive fees owed to Adviser, and interest expense, by our net assets.

The Fund’s obligation to make a Reimbursement Payment shall automatically become a liability of the Fund on the last business day of the applicable calendar month,
except to the extent the Adviser has waived its right to receive such payment for the applicable month.

Exculpation and Indemnification

The Adviser and the Administrator shall not be liable for any error of judgment or mistake of law or for any act or omission or any loss suffered by the Fund in connection
with the matters to which the Investment Advisory Agreement and Administration Agreement, respectively, relate, provided that the Adviser and the Administrator shall not be
protected against any liability to the Fund or its shareholders to which the Adviser or Administrator would otherwise be subject by reason of willful misfeasance, bad faith or
gross negligence on its part in the performance of its duties or by reason of the reckless disregard of its duties and obligations (“Disabling Conduct”). Each of the Advisory
Agreement and the Administration Agreement provide that, absent Disabling Conduct, each of our Adviser and our Administrator, as applicable, and its officers, managers,
partners, agents, employees, controlling persons, members and any other person or entity affiliated with it will be entitled to indemnification from us for any damages,
liabilities, costs and expenses (including reasonable attorneys’ fees and amounts reasonably paid in
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settlement) arising from the rendering of our Adviser’s services under the Advisory Agreement and our Administrator’s services under the Administration Agreement or
otherwise as adviser or administrator for us. The Adviser and the Administrator shall not be liable under their respective agreements with us or otherwise for any loss due to the
mistake, action, inaction, negligence, dishonesty, fraud or bad faith of any broker or other agent; provided, that such broker or other agent shall have been selected, engaged or
retained and monitored by the Adviser or the Administrator in good faith, unless such action or inaction was made by reason of Disabling Conduct, or in the case of a criminal
action or proceeding, where the Adviser or Administrator had reasonable cause to believe its conduct was unlawful.

Distribution Reinvestment Plan

We have adopted a distribution reinvestment plan, pursuant to which the Fund will reinvest all cash dividends or distributions declared by the Board on behalf of investors
who do not elect to receive their cash dividends or distributions in cash as provided below. As a result, if the Board authorizes, and the Fund declares, a cash dividend or
distribution, then shareholders who have not elected to “opt out” of the distribution reinvestment plan will have their cash dividends or distributions automatically reinvested in
additional Shares as described below. See the “—Certain U.S. Federal Income Tax Considerations” section of this Registration Statement for information concerning the U.S.
federal income tax consequences of participating in the distribution reinvestment plan.

The per share purchase price for Shares purchased pursuant to the distribution reinvestment plan will be equal to the NAV per Share at the time the distribution is payable.

We reserve the right to amend any aspect of our distribution reinvestment plan without the consent of our shareholders, provided that notice of any material amendment is
sent to participants at least ten business days prior to the effective date of that amendment. In addition, we may suspend or terminate the distribution reinvestment plan for any
reason at any time upon ten business days’ prior written notice to participants. Participants may terminate their participation in the distribution reinvestment plan with ten
business days’ prior written notice to us.

Share Repurchase Program

We do not intend to list our Shares on a securities exchange and we do not expect there to be a public market for our Shares. As a result, if you purchase our Shares, your
ability to sell your Shares will be limited.

At the discretion of the Board, we expect to commence a share repurchase program in which we expect to offer to repurchase, in each quarter, up to 5% of our Shares
outstanding (either by number of Shares or aggregate NAV) as of the close of the previous calendar quarter. Our Board may amend or suspend the share repurchase program at
any time (including to offer to purchase fewer Shares) if in its reasonable judgment it deems such action to be in the best interest of shareholders, such as when a repurchase
offer would place an undue burden on our liquidity, adversely affect our operations or risk having an adverse impact on the Fund that would outweigh the benefit of the
repurchase offer. As a result, Share repurchases may not be available each quarter, or may only be available in an amount less than 5% of our Shares outstanding. We expect to
conduct such repurchase offers in accordance with the requirements of Rule 13e-4 promulgated under the Exchange Act and the 1940 Act. Additionally, pursuant to Rule 23c-1
under the 1940 Act, we may also repurchase our Shares outside of the share repurchase program. All Shares purchased pursuant to the terms of each tender offer will be retired
and thereafter will be authorized and unissued Shares.

We will have no obligation to repurchase Shares, including if the repurchase would violate the restrictions on distributions under federal law or Maryland law.

We expect to offer to repurchase Shares on such terms as may be determined by our Board in its complete and absolute discretion unless, in the judgment of our
independent trustees, such repurchases would not be in the best interests of our shareholders or would violate applicable law. There is no assurance that our Board will exercise
its discretion to offer to repurchase Shares or that there will be sufficient funds available to accommodate all of our shareholders’ requests for repurchase. As a result, we may
repurchase less than the full amount of Shares that you request to have repurchased. If we do not repurchase the full amount of your Shares that you have requested to be
repurchased, or we determine not to make repurchases of our Shares, you will likely not be able to dispose of your
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Shares, even if we under-perform. Any periodic repurchase offers will be subject in part to our available cash and compliance with the RIC qualification and diversification
rules and the 1940 Act. Shareholders will not pay a fee to us in connection with our repurchase of Shares under the share repurchase program, except that the Fund will charge a
2.00% early repurchase fee with respect to any repurchase of Shares that have not been outstanding for at least one year (the “Early Repurchase Deduction”). The Early
Repurchase Deduction may be waived in the case of repurchase requests arising from the death, divorce or qualified disability of the holder. The Early Repurchase Deduction
will be retained by the Fund for the benefit of remaining shareholders.

The Fund does not impose any charges in connection with repurchases of Shares, other than the Early Repurchase Deduction noted above. All Shares purchased by us
pursuant to the terms of each tender offer will be retired and thereafter will be authorized and unissued Shares.

In the event that any shareholder fails to maintain the minimum balance of $5,000 of our Shares, we may repurchase all of the Shares held by that shareholder at the
repurchase price in effect on the date we determine that the shareholder has failed to meet the minimum balance, less any Early Repurchase Deduction. Minimum account
repurchases will apply even in the event that the failure to meet the minimum balance is caused solely by a decline in our NAV. Minimum account repurchases are subject to
Early Repurchase Deduction.

Payment for repurchased Shares may require us to liquidate portfolio holdings earlier than our Adviser would otherwise have caused these holdings to be liquidated,
potentially resulting in losses, and may increase our investment-related expenses as a result of higher portfolio turnover rates. Our Adviser expects to take measures, subject to
policies as may be established by our Board, to attempt to avoid or minimize potential losses and expenses resulting from the repurchase of Shares.

The Private Offering

We expect to conduct a continuous private offering of our Shares on a monthly basis to accredited investors (as defined in Regulation D under the Securities Act) in
reliance on the exemption provided by Section 4(a)(2) of the Securities Act and Regulation D promulgated thereunder.

Shares will be offered at an initial purchase price of $25.00 per Share for each Share sold in the initial closing of our private offering. Thereafter, the purchase price per
Share will vary and will equal our then-current NAV per share, which will be determined each month as of the last day of each calendar month.

Prior to the initial closing of our private offering, capital commitments to purchase our Shares may be made and accepted by us on an ongoing basis. Capital commitments
made as part of the initial closing may be drawn down by the Fund no later than June 30, 2025 on no less than 10 business days’ notice. The funding of each investors’ capital
commitment is conditioned on the determination of Guardian III’s NAV as of a date within 48 hours prior to the closing of the Merger (“Merger NAV”), and will not be due
prior to the time Guardian I1I’s Merger NAV is determined. After the initial closing, subscriptions to purchase Shares may be made on an ongoing basis, but investors may only
purchase Shares pursuant to accepted subscription orders effective as of the first day of each month (based on the NAV per share as determined as of the previous day, being the
last day of the preceding month), and to be accepted, a subscription request must be made with a completed and executed subscription agreement in good order and payment of
the full purchase price of our Shares being subscribed at least five business days prior to the first business day of the month (unless waived by the Adviser).

Notice of each Share transaction will be furnished to shareholders (or their financial representatives) as soon as practicable but not later than seven business days after the
Fund’s NAV is determined and credited to the shareholder’s account, together with information relevant for personal and tax records. While a shareholder will not know the
NAV applicable on the effective date of the Share purchase, the Fund’s NAV applicable to a purchase of Shares will be available generally within 20 business days after the last
day of each month; at that time, the number of Shares based on that NAV and each shareholder’s purchase will be determined and Shares are credited to the shareholder’s
account as of the effective date of the share purchase.

For example, if you wish to subscribe for Shares in April, your subscription request must be received in good order at least five business days before the first business day
in May. The purchase price for their Shares would be
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the NAV per share determined as of April 30. If accepted, your subscription would be effective as of the first business day of May.

Following the initial closing, completed subscription requests to purchase our Shares will not be accepted by us any earlier than two business days before the first day of
each month. Subscribers are not committed to purchase Shares at the time their subscription orders are submitted and any subscription may be canceled at any time before the
time it has been accepted as described in the previous sentence. Generally, you will not be provided with direct notice of the NAV when it becomes available. To obtain
information regarding our NAV, shareholders should contact their investment professional.

If for any reason we reject the subscription, or if the subscription request is canceled before it is accepted or withdrawn as described below, we will return the subscription
agreement and the related funds, without interest or deduction, within ten business days after such rejection, cancellation or withdrawal.

Shares purchased by a fiduciary or custodial account will be registered in the name of the fiduciary account and not in the name of the beneficiary. If a subscriber places an
order to buy Shares and their payment is not received and collected, their purchase may be canceled and they could be liable for any losses or fees we have incurred.

Regulation as a Business Development Company

The following discussion is a general summary of the material prohibitions and descriptions governing BDCs generally. It does not purport to be a complete description of
all of the laws and regulations affecting BDCs.

Operating and Regulatory Environment

As with other companies regulated by the 1940 Act, a BDC must adhere to certain regulatory requirements. The 1940 Act contains prohibitions and restrictions relating to
investments by a BDC in another investment company as well as transactions between BDCs and their affiliates, principal underwriters and affiliates of those affiliates or
underwriters. A BDC must be organized in the United States for the purpose of investing in or lending to primarily private companies and making significant managerial
assistance available to them. A BDC may use capital provided by public shareholders and from other sources to make long-term, private investments in businesses. While the
Fund intends to operate as a private BDC and does not intend to operate as a publicly-traded BDC, a publicly-traded BDC provides investors the ability to retain the liquidity of
a publicly-traded stock while sharing in the possible benefits, if any, of investing in primarily privately-owned companies.

We may not change the nature of our business so as to cease to be, or withdraw our election as, a BDC unless authorized by vote of a majority of the outstanding voting
securities, as required by the 1940 Act. A majority of the outstanding voting securities of a company is defined under the 1940 Act as the lesser of: (a) 67% or more of such
company’s voting securities present at a meeting if more than 50% of the outstanding voting securities of such company are present or represented by proxy, or (b) more than
50% of the outstanding voting securities of such company. We do not anticipate any substantial change in the nature of our business.

A majority of our trustees must be persons who are not interested persons, as that term is defined in the 1940 Act. Additionally, we are required to provide and maintain a
bond issued by a reputable fidelity insurance company to protect the BDC. Furthermore, as a BDC, we are prohibited from protecting any trustee or officer against any liability
to us or our shareholders arising from willful misfeasance, bad faith, gross negligence or reckless disregard of the duties involved in the conduct of such person’s office.

As a BDC, we are generally required to meet an asset coverage ratio, defined under the 1940 Act as the ratio of our total assets (less all liabilities and indebtedness not
represented by senior securities) to our outstanding senior securities, of at least 150% (the limitation currently set forth in the 1940 Act) after each issuance of senior securities.

We may also be prohibited under the 1940 Act from knowingly participating in certain transactions with our affiliates without the prior approval of our trustees who are not
interested persons and, in some cases, prior approval by the SEC. As a BDC, we are generally limited in our ability to invest in any portfolio company in which our Adviser or
any of its affiliates currently has an investment or to make any co-investments with our Adviser or its

28



affiliates except pursuant to the terms and conditions of an exemptive order from the SEC, subject to certain exceptions. On August 30, 2022, the SEC issued an exemptive
order (the "Exemptive Order") to the Adviser and certain of its affiliates, which superseded prior orders issued on October 8, 2019 and December 18, 2017, which permits us to
co-invest in portfolio companies with certain funds or entities managed by the Adviser or its affiliates in certain negotiated transactions where co-investing would otherwise be
prohibited under the 1940 Act, subject to the conditions of the Exemptive Order. Pursuant to the Exemptive Order, we are permitted to co-invest with our affiliates if a "required
majority" (as defined in Section 57(0) of the 1940 Act) of our independent trustees make certain conclusions in connection with a co-investment transaction, including, but not
limited to, that (1) the terms of the potential co-investment transaction, including the consideration to be paid, are reasonable and fair to us and our shareholders and do not
involve overreaching in respect of us or our shareholders on the part of any person concerned, and (2) the potential co-investment transaction is consistent with the interests of
our shareholders and is consistent with our then-current investment objective and strategies.

We do not intend to acquire securities issued by any investment company that exceed the limits imposed by the 1940 Act. Under these limits, except for registered money
market funds, we generally cannot acquire more than 3% of the voting stock of any investment company, invest more than 5% of the value of our total assets in the securities of
one investment company or invest more than 10% of the value of our total assets in the securities of investment companies in the aggregate. The portion of our portfolio
invested in securities issued by investment companies ordinarily will subject our shareholders to additional indirect expenses. Our investment portfolio is also subject to
diversification requirements by virtue of our intention to be treated as a RIC for U.S. tax purposes. See “—/Taxation as a Regulated Investment Company” for more information.

We will generally not be able to issue and sell our Shares at a price below NAV per Share. We may, however, sell our Shares, or warrants, options or rights to acquire our
Shares, at a price below the then-current NAV of our Shares if our Board determines that such sale is in our best interests and the best interests of our shareholders, and our
shareholders approve such sale. In addition, we may generally issue new Shares at a price below NAV in rights offerings to existing shareholders, in payment of dividends and
in certain other limited circumstances. In addition, as a BDC, we are not permitted to issue Shares in consideration for services.

As a BDC, we are subject to certain risks and uncertainties. See “Item 1A4. Risk Factors—We have elected to be regulated as a BDC under the 1940 Act.”
Qualifying Assets

Under the 1940 Act, a BDC may not acquire any asset other than assets of the type listed in Section 55(a) of the 1940 Act, which are referred to as qualifying assets,
unless, at the time the acquisition is made, qualifying assets represent at least 70.0% of the BDC's total assets. The principal categories of qualifying assets relevant to our
business are any of the following:

1) Securities purchased in transactions not involving any public offering from the issuer of such securities, which issuer (subject to certain limited exceptions) is an
eligible portfolio company, or from any person who is, or has been during the preceding 13 months, an affiliated person of an eligible portfolio company, or from any
other person, subject to such rules as may be prescribed by the SEC. An eligible portfolio company is defined in the 1940 Act as any issuer which:

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 1940 Act; and

c) satisfies any of the following:

i) does not have any class of securities that is traded on a national securities exchange;
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ii)  has a class of securities listed on a national securities exchange, but has an aggregate market value of outstanding voting and non-voting common equity
of less than $250.0 million;

iii) 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

iv) is a small and solvent company having total assets of not more than $4.0 million and capital and surplus of not less than $2.0 million.
2) Securities of any eligible portfolio company that the BDC controls.

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 the BDC already owns
60.0% 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 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.

In addition, a BDC must have been organized and have its principal place of business in the U.S. and must be operated for the purpose of making investments in the types
of securities described in (1), (2) or (3) above.

Managerial Assistance to Portfolio Companies

BDCs generally must offer to make available to the 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. Making available managerial assistance means, among other things, any arrangement whereby the BDC, through its trustees, 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

Pending investment in other types of Qualifying Assets, as described above, our investments may consist of cash, cash equivalents, 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 also 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 gross assets constitute repurchase
agreements from a single counterparty, we would not meet the diversification tests in order to qualify as a RIC. Thus, we do not intend to enter into repurchase agreements with
a single counterparty in excess of this limit. Our Adviser will monitor the creditworthiness of the counterparties with which we enter into repurchase agreement transactions.
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Indebtedness and Senior Securities

We are permitted, under specified conditions, to issue multiple classes of indebtedness and one class of stock senior to our Shares if our asset coverage, as defined in the
1940 Act, would at least equal 150% immediately after each such issuance. On November 20, 2024, our sole initial shareholder approved the adoption of this 150% threshold
pursuant to Section 61(a)(2) of the 1940 Act. In addition, while any senior securities remain outstanding, we must make provisions to prohibit any distribution to our
shareholders or the repurchase of our Shares 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. See “Item 1A. Risk Factors—Risks Related to Debt Financing—We
intend to borrow money, which magnifies the potential for gain or loss and increases the risk of investing in us.” and “Item 1A. Risk Factors—Risks Related to This Offering
and Our Organizational Structure—We have elected to be regulated as a BDC under the 1940 Act.”

Code of Ethics

We and the Adviser have adopted a code of ethics pursuant to Rule 17j-1 under the 1940 Act and Rule 204A-1 under the Advisers Act, respectively, that establishes
procedures for personal investments and restricts certain personal securities transactions. Personnel subject to the code may invest in securities for their personal investment
accounts, including securities that may be purchased or held by us so long as such investments are made in accordance with the code’s requirements.

Compliance Policies and Procedures

We and the Adviser have adopted and implemented written policies and procedures reasonably designed to prevent violation of the federal securities laws and we are
required to review these compliance policies and procedures annually for their adequacy and the effectiveness of their implementation. The chief compliance officer is
responsible for administering these policies and procedures.

Proxy Voting Policies and Procedures

We intend to delegate our proxy voting responsibility to the Adviser. The Proxy Voting Policies and Procedures of the Adviser are set forth below. The guidelines will be
reviewed periodically by the Adviser and our independent trustees, and, accordingly, are subject to change.

Introduction

As an investment adviser registered under the Advisers Act, the Adviser has a fiduciary duty to act solely in the best interests of its clients. As part of this duty, it
recognizes that it must vote our securities in a timely manner free of conflicts of interest and in our best interests.

The policies and procedures for voting proxies for the investment advisory clients of the Adviser are intended to comply with Section 206 of, and Rule 206(4)-6 under, the
Advisers Act.

Proxy Policies

The Adviser will vote proxies relating to our securities in our best interest. It will review on a case-by-case basis each proposal submitted for a shareholder vote to
determine its impact on the portfolio securities held by us. Although the Adviser will generally vote against proposals that may have a negative impact on its clients’ portfolio
securities, it may vote for such a proposal if there exists compelling long-term reasons to do so.

The proxy voting decisions of Adviser are made by the senior officers who are responsible for monitoring each of its clients’ investments. To ensure that its vote is not the
product of a conflict of interest, it will require that: (a) anyone involved in the decision making process disclose to its chief compliance officer any potential conflict that he or
she is aware of and any contact that he or she has had with any interested party regarding a proxy vote; and (b) employees involved in the decision making process or vote
administration are prohibited from revealing how the Adviser intends to vote on a proposal in order to reduce any attempted influence from interested parties.
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Proxy Voting Records

You may obtain, without charge, information regarding how we voted proxies with respect to our portfolio securities by making a written request for proxy voting
information to: Chief Compliance Officer, 1633 Broadway, 48th Floor, New York, New York 10019.

Derivative Instruments and Hedging Activities

We may use derivatives for hedging purposes and, subject to maintaining our status as a RIC and compliance with any applicable exemption from being regulated as a
commodity pool operator, we may also use derivatives for investment purposes and as a form of effective leverage. Our principal investments in derivative instruments may
include investments in interest rate swaps, total return swaps, credit default swaps and indices thereon, and short sales (typically related to treasuries), but we may also invest in
futures transactions, options and options on futures. See “Item 1A4. Risk Factors—We may also invest in derivatives, which involve numerous risks.

Emerging Growth Company

We are an emerging growth company as defined in the Jumpstart Our Business Startups Act and we are eligible to take advantage of certain specified reduced disclosure
and other requirements that are otherwise generally applicable to public companies that are not “emerging growth companies” including, but not limited to, reduced executive
compensation disclosure requirements and not being required to comply with the auditor attestation requirements of Section 404(b) of the Sarbanes-Oxley Act of 2002.
Although we have not made a determination whether to take advantage of any or all of these exemptions, we expect to remain an emerging growth company for up to five years
following the completion of any initial public offering by us or until the earliest of (i) the last day of the first fiscal year in which our annual gross revenues exceed $1.07
billion, (ii) December 31 of the fiscal year that we become a “large accelerated filer” as defined in Rule 12b-2 under the 1934 Act which would occur if the market value of our
Shares that are held by non-affiliates exceeds $700.0 million as of the last business day of our most recently completed second fiscal quarter and we have been publicly
reporting for at least 12 calendar months or (iii) the date on which we have issued more than $1 billion in non-convertible debt securities during the preceding three-year period.
In addition, we will take advantage of the extended transition period provided in Section 7(a)(2)(B) of the Securities Act for complying with new or revised accounting
standards.

ERISA

The Fund intends to conduct its affairs so that its assets should not be deemed to constitute “plan assets” under the Employee Retirement Income Security Act of 1974, as
amended (“ERISA”) and certain U.S. Department of Labor regulations promulgated thereunder, as modified by Section 3(42) of ERISA (the “Plan Asset Regulations™). In this
regard, the Fund intends to limit investment in the Shares by “benefit plan investors” to less than 25% of the total value of the Shares, within the meaning of the Plan Asset
Regulations, rely on the “publicly-offered securities” exception, or rely on another exception to the Plan Asset Regulations.

In addition, each prospective investor that is, or is acting on behalf of any (i) “employee benefit plan” (described in Section 3(3) of ERISA) that is subject to Title I of
ERISA,; (ii) “plan” described in Section 4975 of the Code that is subject to Section 4975 of the Code (including, without limitation, an individual retirement account (an “IRA”)
and a “Keogh” plan); (iii) plan, fund, account or other arrangement that is subject to the provisions of any other federal, state, local, non-U.S. or other laws or regulations that
are similar to the fiduciary responsibility or prohibited transaction provisions of Title I of ERISA or Section 4975 of the Code (collectively, “Similar Laws”); and (iv) entity
whose underlying assets are considered to include the assets of any of the foregoing described in clauses (i), (ii) and (iii) (we refer to each of the foregoing described in clauses
(1), (ii), (iii) and (iv) as a “Plan”), must independently determine that the Shares are an appropriate investment for the Plan, taking into account its obligations under ERISA, the
Code and applicable Similar Laws, and the facts and circumstances of each investing Plan.
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Reporting Obligations

In connection with our election to be regulated as a BDC under the 1940 Act, we are required to register a class of equity securities under the 1934 Act. As a result, we
have filed this Registration Statement for our Shares with the SEC under the 1934 Act. Subsequent to the effectiveness of this Registration Statement, 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 www.sec.gov. The public may obtain information on the operation of the SEC’s public reference room by calling the SEC at 1-800-
SEC-0330.

In addition to the above regulatory filings, the Fund shall provide each shareholder with such additional information as it may reasonably request from time to time in
connection with such shareholder’s ongoing financial and operational due diligence.

Certain U.S. Federal Income Tax Considerations

The following discussion is a general summary of certain U.S. federal income tax considerations applicable to us and the acquisition, ownership and disposition of our
Shares. This discussion does not purport to be complete or to deal with all aspects of U.S. federal income taxation that may be relevant to our shareholders in light of their
particular circumstances. Unless otherwise noted, this discussion applies only to U.S. holders that hold our Shares as capital assets. A “U.S. holder” is a beneficial owner of our
Shares that is an individual who is a citizen or resident of the United States, a U.S. corporation, a trust if it (a) is subject to the primary supervision of a court in the United
States and one or more U.S. persons have the authority to control all substantial decisions of the trust or (b) has made a valid election to be treated as a U.S. person, or any
estate the income of which is subject to U.S. federal income tax regardless of its source. For purposes of this discussion, a “non-U.S. shareholder” or “non-U.S. holder” means a
beneficial owner of our Shares that is neither a U.S. holder nor a partnership (including an entity treated as a partnership for U.S. federal income tax purposes). This discussion
is based upon present provisions of the Code, the regulations promulgated thereunder, and judicial and administrative ruling authorities, all of which are subject to change, or
differing interpretations (possibly with retroactive effect). This discussion does not represent a detailed description of the U.S. federal income tax consequences relevant to
special classes of taxpayers including, without limitation, financial institutions, insurance companies, investors in pass-through entities, U.S. holders whose “functional
currency” is not the U.S. dollar, tax-exempt organizations, dealers in securities or currencies, traders in securities or commodities that elect mark to market treatment, or persons
that will hold our Shares as a position in a “straddle,” “hedge” or as part of a “constructive sale” for U.S. federal income tax purposes. In addition, this discussion does not
address U.S. federal estate or gift taxes, the application of the Medicare tax or the U.S. federal alternative minimum tax, or any tax consequences attributable to persons being
required to accelerate the recognition of any item of gross income with respect to our Shares as a result of such income being recognized on an applicable financial statement.
Prospective investors should consult their tax advisors with regard to the U.S. federal tax consequences of the purchase, ownership, or disposition of our Shares, as well as the
tax consequences arising under the laws of any state, foreign country or other taxing jurisdiction.

Taxation as a Regulated Investment Company
We intend to elect to be treated, and intend to qualify each taxable year thereafter, as a RIC under Subchapter M of the Code.

To qualify for the favorable tax treatment accorded to RICs under Subchapter M of the Code, we must, among other things: (1) have an election in effect to be treated as a
BDC under the 1940 Act at all times during each taxable year; (2) have filed with our return for the taxable year an election to be a RIC or have made such election for a
previous taxable year; (3) derive in each taxable year at least 90% of our gross income from (a) dividends, interest, payments with respect to certain securities loans, and gains
from the sale or other disposition of stock or securities or foreign currencies, or other income (including but not limited to gains from options, futures or forward contracts)
derived with respect to our business of investing in such stock, securities, or currencies; and (b) net income derived from an interest in certain publicly-traded partnerships that
are treated as partnerships for U.S. federal income tax purposes and that derive less than 90% of their gross income from the items described in (a) above (each, a
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“Qualified Publicly-Traded Partnership”); (4) diversify our holdings so that, at the end of each quarter of each taxable year of (a) at least 50% of the value of our total assets is
represented by cash and cash items (including receivables), U.S. government securities and securities of other RICs, and other securities for purposes of this calculation limited,
in respect of any one issuer to an amount not greater in value than 5% of the value of our total assets, and to not more than 10% of the outstanding voting securities of such
issuer, and (b) not more than 25% of the value of our total assets is invested in the securities (other than U.S. government securities or securities of other RICs) of (I) any one
issuer, (II) any two or more issuers which we control and which are determined to be engaged in the same or similar trades or businesses or related trades or businesses or (I1I)
any one or more Qualified Publicly-Traded Partnerships (described in 3(b) above); and (5) distribute to our shareholders in each taxable year at least 90% of our investment
company taxable income (net ordinary taxable income and net short-term capital gains in excess of net long-term capital losses), if any, determined without regard to any
deduction for dividends paid.

As a RIC, we generally will not be subject to U.S. federal income tax on our investment company taxable income and net capital gain (the excess of net long-term capital
gain over net short-term capital loss), if any, that we distribute in each taxable year to our shareholders, provided that we distributes dividends equal to at least 90% of our
investment company taxable income plus 90% of our net interest income excludable under Section 103(a) of the Code. Generally, we intend to distribute to our shareholders, at
least annually, substantially all of our investment company taxable income and net capital gains, if any.

Amounts not distributed on a timely basis in accordance with a calendar year distribution requirement are subject to a nondeductible 4% U.S. federal excise tax. To prevent
imposition of the excise tax, we must distribute during each calendar year an amount at least equal to the sum of (i) 98% of our ordinary income for the calendar year, (ii)
98.2% of our capital gains in excess of our capital losses (adjusted for certain ordinary losses) for the one-year period ending October 31 of the calendar year and (iii) any
ordinary income and capital gains for previous years that were not distributed during those years. For these purposes, we will be deemed to have distributed any income or
gains on which we paid U.S. federal income tax.

A distribution will be treated as paid on December 31 of any calendar year if it is declared by us in October, November or December with a record date in such a month
and paid by us during January of the following calendar year. Such distributions will be taxable to shareholders in the calendar year in which the distributions are declared,
rather than the calendar year in which the distributions are received.

If we failed to qualify as a RIC or failed to satisfy the 90% distribution requirement in any taxable year, we would be subject to U.S. federal income tax at regular corporate
rates on our taxable income (including distributions of net capital gain), even if such income were distributed to our shareholders, and all distributions out of earnings and
profits would be taxed to shareholders as ordinary dividend income. Such distributions generally would be eligible (i) to be treated as “qualified dividend income” in the case of
individual and other non-corporate shareholders and (ii) for the dividends received deduction in the case of corporate shareholders. In addition, we could be required to
recognize unrealized gains, pay taxes and make distributions (which could be subject to interest charges) before requalifying for taxation as a RIC.

While we generally intend to qualify as a RIC for each taxable year, it is possible that as we ramp up our portfolio we may not satisfy the diversification requirements
described above, and thus may not qualify as a RIC. In such case, however, we anticipate that the associated tax liability would not be material, and that such non-compliance
would not have a material adverse effect on our business, financial condition and results of operations, although there can be no assurance in this regard. The remainder of this
discussion assumes that we qualify as a RIC for each taxable year.

Distributions

Distributions to shareholders of ordinary income (including “market discount” realized by us on the sale of debt securities), and of net short-term capital gains, if any,
realized by us will generally be taxable to shareholders as ordinary income to the extent such distributions are paid out of our current or accumulated earnings and profits.
Distributions, if any, of net capital gains properly reported as “capital gain dividends” will be taxable as long-term capital gains, regardless of the length of time the shareholder
has owned our shares. A distribution of an amount in
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excess of our current and accumulated earnings and profits (as determined for U.S. federal income tax purposes) will be treated by a shareholder as a return of capital which
will be applied against and reduce the shareholder’s basis in his or her shares. To the extent that the amount of any such distribution exceeds the shareholder’s basis in his or her
shares, the excess will be treated by the shareholder as gain from a sale or exchange of the shares. Distributions paid by us generally will not be eligible for the dividends
received deduction allowed to corporations or for the reduced rates applicable to certain qualified dividend income received by non-corporate shareholders.

Distributions will be treated in the manner described above regardless of whether such distributions are paid in cash or invested in additional shares pursuant to the
distribution reinvestment plan. Shareholders receiving distributions in the form of additional shares will generally be treated as receiving a distribution in the amount of cash
that they would have received if they had elected to receive the distribution in cash. The additional shares received by a shareholder pursuant to the distribution reinvestment
plan will have a new holding period commencing on the day following the day on which the shares were credited to the shareholder’s account.

We may elect to retain our net capital gain or a portion thereof for investment and be taxed at corporate rates on the amount retained. In such case, we may designate the
retained amount as undistributed capital gains in a notice to our shareholders, who will be treated as if each received a distribution of its pro rata share of such gain, with the
result that each shareholder will (i) be required to report its pro rata share of such gain on its tax return as long-term capital gain, (ii) receive a refundable tax credit for its pro
rata share of tax paid by us on the gain and (iii) increase the tax basis for its shares by an amount equal to the deemed distribution less the tax credit.

The United States Internal Revenue Service (“IRS”) currently requires that a RIC that has two or more classes of shares allocate to each such class proportionate amounts
of each type of its income (such as ordinary income and capital gains) based upon the percentage of total dividends paid to each class for the tax year. Accordingly, if we issue
preferred shares, we intend to allocate capital gain dividends, if any, between our Shares and preferred shares in proportion to the total dividends paid to each class with respect
to such tax year. Shareholders will be notified annually as to the U.S. federal tax status of distributions.

A “publicly offered regulated investment company” or “publicly offered RIC” is a RIC whose shares are either (i) continuously offered pursuant to a public offering within
the meaning of Section 4 of the Securities Act, (ii) regularly traded on an established securities market or (iii) held by at least 500 persons at all times during the taxable year.
While we generally expect to qualify as a RIC, we may not qualify as a publicly offered RIC. If we are a RIC that is not a publicly offered RIC for any period, a non-corporate
shareholder’s allocable portion of its affected expenses, including management fees, will be treated as an additional distribution to the shareholder and will be treated as
miscellaneous itemized deductions that are deductible only to the extent permitted by applicable law. Under current law, such expenses will not be deductible by any such
shareholder for tax years that begin prior to January 1, 2026 and are deductible subject to limitation thereafter.

Sale or Exchange of Shares

Upon the sale, exchange or other disposition of our shares (except pursuant to a repurchase by us, as described below), a shareholder will generally realize a capital gain or
loss in an amount equal to the difference between the amount realized and the shareholder’s adjusted tax basis in the shares sold. Such gain or loss will be long-term or short-
term, depending upon the shareholder’s holding period for the shares. Generally, a shareholder’s gain or loss will be a long-term gain or loss if the shares have been held for
more than one year. For non-corporate taxpayers, long-term capital gains are currently eligible for reduced rates of taxation.

No loss will be allowed on the sale, exchange or other disposition of shares if the owner acquires (including pursuant to the distribution reinvestment plan) or enters into a
contract or option to acquire securities that are substantially identical to such shares within 30 days before or after the disposition. In such a case, the basis of the securities
acquired will be adjusted to reflect the disallowed loss. Losses realized by a shareholder on the sale, exchange or other disposition of shares held for six months or less are
treated as long-term capital losses to the extent of any distribution of long-term capital gain received (or amounts designated as undistributed capital gains) with respect to such
shares.
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We expect to commence a share repurchase program in which we offer to repurchase our shares each quarter. Shareholders who tender all shares held, or considered to be
held, by them will be treated as having sold their shares and generally will realize a capital gain or loss. If a shareholder tenders fewer than all of its shares or fewer than all
shares tendered are repurchased, such shareholder may be treated as having received a taxable dividend upon the tender of its shares. In such a case, there is a risk that non-
tendering shareholders, and shareholders who tender some but not all of their shares or fewer than all of whose shares are repurchased, in each case whose percentage interests
in us increase as a result of such tender, will be treated as having received a taxable distribution from us. The extent of such risk will vary depending upon the particular
circumstances of the tender offer, and in particular whether such offer is a single and isolated event or is part of a plan for periodically redeeming our shares.

Under U.S. Treasury regulations, if a shareholder recognizes a loss with respect to shares of $2 million or more for an individual shareholder or $10 million or more for a
corporate shareholder, the shareholder must file with the IRS a disclosure statement on IRS Form 8886. Direct shareholders of portfolio securities are in many cases excepted
from this reporting requirement, but under current guidance, shareholders of a RIC are not excepted. Future guidance may extend the current exception from this reporting
requirement to shareholders 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. Shareholders should consult their tax advisors to determine the applicability of these regulations in light of their individual circumstances.

Nature of Our Investments

Certain of our hedging and derivatives transactions are subject to special and complex U.S. federal income tax provisions that may, among other things, (i) disallow,
suspend or otherwise limit the allowance of certain losses or deductions, (ii) convert lower-taxed long-term capital gain into higher-taxed short-term capital gain or ordinary
income, (iii) convert an ordinary loss or a deduction into a capital loss (the deductibility of which is more limited), (iv) cause us to recognize income or gain without a
corresponding receipt of cash, (v) adversely affect the time as to when a purchase or sale of stock or securities is deemed to occur, (vi) adversely alter the intended
characterization of certain complex financial transactions and (vii) produce income that will not be treated as qualifying income for purposes of the 90% gross income test
described above.

These rules could therefore affect the character, amount and timing of distributions to shareholders and our status as a RIC. We will monitor our transactions and may make
certain tax elections in order to mitigate the effect of these provisions.

Below Investment Grade Instruments

We may invest in debt securities that are rated below investment grade by rating agencies or that would be rated below investment grade if they were rated. Investments in
these types of instruments may present special tax issues for us. U.S. federal income tax rules are not entirely clear about issues such as when we may cease to accrue interest,
original issue discount or market discount, when and to what extent deductions may be taken for bad debts or worthless instruments, how payments received on obligations in
default should be allocated between principal and income and whether exchanges of debt obligations in a bankruptcy or workout context are taxable. These and other issues
will be addressed by us, to the extent necessary, to preserve our status as a RIC and to distribute sufficient income to not become subject to U.S. federal income tax.

Original Issue Discount

For federal income tax purposes, we may be required to recognize taxable income in circumstances in which we do not receive a corresponding payment in cash. For
example, if we hold debt obligations that are treated under applicable tax rules as having original issue discount (such as zero coupon securities, debt instruments with PIK
interest or, in certain cases, increasing interest rates or debt instruments that were issued with warrants), we must include in income each year a portion of the original issue
discount that accrues over the life of the obligation, regardless of whether cash representing such income is received by us in the same taxable year. Moreover, under recently
enacted tax legislation, we generally will be required to take certain amounts in income no later than the time such amounts are reflected on certain financial statements. The
application of this rule may require the accrual of income with respect to our debt instruments, such as original issue discount, earlier than would be the case under
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the general tax rules. Because any original issue discount will be included in our investment company taxable income for the year of the accrual, we may be required to make a
distribution to our shareholders in order to satisfy the annual distribution requirement, even though we will not have received any corresponding cash amount. As a result, we
may have difficulty meeting the annual distribution requirement necessary to qualify for and maintain RIC tax treatment under Subchapter M of the Code. We may have to sell
some of our investments at times and/or at prices we would not consider advantageous, raise additional debt or equity capital or forgo new investment opportunities for this
purpose. If we are not able to obtain cash from other sources, we could fail to qualify for RIC tax treatment and thus become subject to corporate-level income tax.

Market Discount

In general, we will be treated as having acquired a security with market discount if its stated redemption price at maturity (or, in the case of a security issued with original
issue discount, its revised issue price) exceeds our initial tax basis in the security by more than a statutory de minimis amount. We will be required to treat any principal
payments on, or any gain derived from the disposition of, any securities acquired with market discount as ordinary income to the extent of the accrued market discount, unless
we make an election to accrue market discount on a current basis. If this election is not made, all or a portion of any deduction for interest expense incurred to purchase or carry
a market discount security may be deferred until we sell or otherwise dispose of such security.

Currency Fluctuations

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

Foreign Taxes

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

Preferred Shares or Borrowings

If we utilize leverage through the issuance of preferred shares or borrowings, it may be restricted by certain covenants with respect to the declaration of, and payment of,
dividends on shares in certain circumstances. Limits on our payment of dividends on shares may prevent us from meeting the distribution requirements described above, and
may, therefore, jeopardize our qualification for taxation as a RIC and possibly subject us to the 4% excise tax. We will endeavor to avoid restrictions on our ability to make
dividend payments.

Backup Withholding

We may be required to withhold from all distributions and redemption proceeds payable to U.S. holders who fail to provide us with their correct taxpayer identification
numbers or to make required certifications, or who have been notified by the IRS that they are subject to backup withholding. Certain shareholders specified in the Code
generally are exempt from such backup withholding. This backup withholding is not an additional tax. Any amounts withheld may be refunded or credited against the
shareholder’s U.S. federal income tax liability, provided the required information is timely furnished to the IRS.

Non-U.S. Shareholders

U.S. taxation of a non-U.S. shareholder depends on whether the income from us is “effectively connected” with a U.S. trade or business carried on by the shareholder.
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If the income from us is not “effectively connected” with a U.S. trade or business carried on by the non-U.S. shareholder, distributions of investment company taxable
income will be subject to a U.S. tax of 30% (or lower treaty rate), which tax is generally withheld from such distributions. However, dividends paid by us that are “interest-
related dividends” or “short-term capital gain dividends” will generally be exempt from such withholding, in each case to the extent we properly report such dividends to
shareholders. For these purposes, interest-related dividends and short-term capital gain dividends generally represent distributions of U.S.-source interest (other than certain
contingent interest and interest from obligations of a corporation or partnership in which we are at least a 10% shareholder, including by reason of constructive ownership rules)
or short-term capital gains that would not have been subject to U.S. federal withholding tax at the source if received directly by a non-U.S. shareholder, and that satisfy certain
other requirements. A non-U.S. shareholder whose income from us is not “effectively connected” with a U.S. trade or business would generally be exempt from U.S. federal
income tax on capital gain dividends, any amounts retained by us that are designated as undistributed capital gains and any gains realized upon the sale, exchange or other
disposition of shares. However, a non-U.S. shareholder who is a nonresident alien individual and is physically present in the United States for more than 182 days during the
taxable year and meets certain other requirements will nevertheless be subject to a U.S. tax of 30% on such capital gain dividends, undistributed capital gains and gains realized
upon the sale, exchange or other disposition of shares.

If the income from us is “effectively connected” with a U.S. trade or business carried on by a non-U.S. shareholder, then distributions of investment company taxable
income, any capital gain dividends, any amounts retained by us that are designated as undistributed capital gains and any gains realized upon the sale, exchange or other
disposition of shares will be subject to U.S. federal income tax at the rates applicable to U.S. citizens, residents or domestic corporations. Non-U.S. shareholders treated as
corporations for U.S. federal income tax purposes may also be subject to the branch profits tax imposed by the Code.

We may be required to withhold from distributions that are otherwise exempt from U.S. federal withholding tax (or taxable at a reduced treaty rate) unless the non-U.S.
shareholder certifies its foreign status under penalties of perjury or otherwise establishes an exemption.

The tax consequences to a non-U.S. shareholder entitled to claim the benefits of an applicable tax treaty may differ from those described herein. Non-U.S. shareholders are
advised to consult their own tax advisors with respect to the particular tax consequences to them of an investment in the Fund.

Legislation commonly referred to as the “Foreign Account Tax Compliance Act,” or “FATCA,” generally imposes a 30% withholding tax on payments of certain types of
income to foreign financial institutions (or “FFIs”) unless such FFIs either: (i) enter into an agreement with the U.S. Treasury to report certain required information with respect
to accounts held by U.S. persons (or held by foreign entities that have U.S. persons as substantial owners) or (ii) reside in a jurisdiction that has entered into an
intergovernmental agreement (an “IGA”) with the United States to collect and share such information and are in compliance with the terms of such IGA and any enabling
legislation or regulations. The types of income subject to the tax include U.S. source interest and dividends. The information required to be reported includes the identity and
taxpayer identification number of each account holder that is a U.S. person and transaction activity within the holder’s account. In addition, subject to certain exceptions,
FATCA also imposes a 30% withholding tax on payments to foreign entities that are not FFIs unless such foreign entities certify that they do not have a greater than 10% U.S.
owner or provide the withholding agent with identifying information on each greater than 10% U.S. owner. Non-U.S. shareholders should consult their tax advisors regarding
the potential application of FATCA on amounts received by such holders.

Other Taxation

Shareholders may be subject to state, local and foreign taxes on their distributions from us. Shareholders are advised to consult their own tax advisors with respect to the
particular tax consequences to them of an investment in the Fund.

Privacy Notice

Your privacy is very important to us. This Privacy Notice sets forth our policies with respect to non-public personal information about our shareholders and prospective and
former shareholders. These policies apply to our
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shareholders and may be changed at any time, provided a notice of such change is given to you. This notice supersedes any other privacy notice you may have received from
us.

We will safeguard, according to strict standards of security and confidentiality, all information we receive about you. The only information we collect from you is your
name, address, number of shares you hold and your social security number. This information is used only so that we can send you annual reports and other information about
us, and send you proxy statements or other information required by law.

We do not share this information with any non-affiliated third party except as described below.

*  Authorized Employees of our Investment Adviser. It is our policy that only authorized employees of our investment adviser who need to know your personal
information will have access to it.

*  Service Providers. We may disclose your personal information to companies that provide services on our behalf, such as recordkeeping, processing your trades, and
mailing you information. These companies are required to protect your information and use it solely for the purpose for which they received it.

*  Courts and Government Officials. If required by law, we may disclose your personal information in accordance with a court order or at the request of government
regulators. Only that information required by law, subpoena, or court order will be disclosed.

We seek to carefully safeguard your private information and, to that end, restrict access to non-public personal information about you to those employees and other persons
who need to know the information to enable us to provide services to you. We maintain physical, electronic and procedural safeguards to protect your non-public personal
information.

If you have any questions regarding this policy or the treatment of your non-public personal information, please contact our Chief Compliance Officer at (212) 655-0291.
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ITEM 1A RISK FACTORS.

An investment in our Shares involves certain risks relating to our structure and investment objective. The risks set forth below are not the only risks that we face. Additional
risks and uncertainties not currently known to us or that we currently deem to be immaterial may materially affect our business, our structure, our financial condition, our
investments and/or operating results. If any of the following events occur, our business, financial condition and results of operations could be materially and adversely affected.
In such case, our net asset value and the trading price of our Shares could decline. There can be no assurance that we will achieve our investment objective and you may lose
all or part of your investment.

Risks Related to This Offering and Our Organizational Structure
We are newly formed and have no operating history.

We are a non-diversified, closed-end management investment company that has elected to be regulated as a BDC with no operating history upon which an investor may
evaluate our performance. The prior investment performance of similar investment strategies managed by New Mountain or its affiliates (in which we will not participate), as
with all performance data, can provide no assurance of our future results. There can be no assurance that we will be able to implement our investment strategy and investment
approach or achieve our investment objective or that a shareholder will receive a return of its capital. Moreover, we are subject to all of the business risks and uncertainties
associated with any new fund, including the risk that we will not achieve our investment objective and that the value of our Shares could decline substantially. The past
performance of New Mountain or the Adviser’s investment professionals is not a reliable indicator of our future performance. Accordingly, investors should draw no
conclusions from the performance of any Other New Mountain Clients and should not expect to achieve similar results.

There are no assurances of investment return, or that this offering will raise substantial capital, which may materially adversely affect our ability to achieve our investment
objectives.

We, the Adviser and their respective affiliates cannot provide any assurance whatsoever that we will be successful in choosing, making and realizing investments in any
particular Portfolio Company or Portfolio Companies. There is no assurance that we will be able to generate returns for our investors or that the returns will be commensurate
with the risks of investing in the type of Portfolio Companies and transactions described herein. There could be little or no near-term cash flow available to shareholders from
us, and there can be no assurance that any shareholder will receive any distribution from us. Partial or complete sales, transfers or other dispositions of Portfolio Investments
which may result in a return of capital or the realization of gains, if any, are generally not expected to occur for a number of years after an investment is made. Our performance
over a particular period may not necessarily be indicative of the results that may be expected in future periods. Accordingly, an investment in us should only be considered by
persons for whom a speculative, illiquid and long-term investment is an appropriate component of a larger investment program and who can afford a loss of their entire
investment. Past performance of investment entities associated with New Mountain and its affiliates is not necessarily indicative of future results or performance and provides
no assurance of future results or performance. There can be no assurance that we will be able to implement our investment strategy and investment approach or achieve our
investment objective, or achieve comparable results or that our performance objectives will be achieved. In particular, we do not expect to replicate the historical performance
of New Mountain’s investments, or those of its affiliates. Accordingly, investors should draw no conclusions from the performance of any other investments of New Mountain
or its affiliates and should not expect to achieve similar results. In addition, our investment strategies may differ from those of New Mountain or its affiliates. We, as a BDC and
as a RIC, are subject to certain regulatory restrictions that do not apply to New Mountain or its affiliates.

We are generally not permitted to invest in any portfolio company in which New Mountain or any of its affiliates currently have an investment or to make any co-
investments with New Mountain or its affiliates, except to the extent permitted by the 1940 Act, or pursuant to previously obtained exemptive orders. This may adversely affect
the pace at which we make investments.
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Additionally, the amount of net proceeds we raise in our private offering may be substantially less than the amount we would need to achieve our investment objectives or
repurchase all units from Guardian III investors who elect to be repurchased. To the extent the net proceeds in the initial closing of our private offering are not sufficient to
repurchase all such units from existing Guardian III investors who elect to have their units repurchased, then we intend to use the net proceeds from subsequent closings to
repurchase any such remaining units. There is no assurance that we will have sufficient net proceeds in the initial closing, or any in subsequent closings, to repurchase units
from existing GIII unitholders who elect to have their units repurchased, in which case we may not be able to acquire additional investments.

Our investors are dependent upon the skill and experience of New Mountain and the Adviser.

Our investors are placing their entire investment in the exclusive discretion of, and are dependent upon the skill and experience of, New Mountain and the Adviser.
Shareholders will be relying on the ability of the Adviser to identify, structure and implement the investments to be made using the capital available to us. Shareholders have no
rights or powers to take part in our management or making investment decisions and will not receive the amount of any portfolio company's financial information that is
generally available to the Adviser. The Adviser, subject to the oversight of our Board, has sole and absolute discretion in identifying, structuring, negotiating, purchasing,
financing and eventually divesting investments on our behalf (subject to specified exceptions). The Adviser may be unable to find a sufficient number of attractive opportunities
to meet our investment objectives. Our success will depend on the ability of the Adviser to identify suitable Portfolio Investments, to negotiate and arrange the closing of
appropriate transactions, and to arrange the timely disposition of Portfolio Investments. Our success will also depend in part upon the skill, expertise and ability of New
Mountain's investment professionals and, as more fully discussed below, the management of Portfolio Companies. However, there can be no assurance that such professionals
will continue to be associated with New Mountain or the Adviser throughout our life and a loss of the services of key personnel could impair New Mountain's ability to provide
services to us. There is ever-increasing competition among alternative asset managers, financial institutions, private investment firms, financial sponsors, investment managers
and other industry participants for hiring and retaining qualified investment professionals. There can be no assurance that New Mountain personnel or its senior advisors will
not be solicited by and join competitors or other firms and/or that New Mountain will be able to hire and retain any new personnel or senior advisors that it seeks to maintain or
add to its roster of investment professionals.

In addition, we will share personnel and other resources with New Mountain's other funds and operations. New Mountain personnel will devote such time to us as shall be
reasonably necessary to conduct our business affairs in an appropriate manner. However, such personnel will work on and devote substantial time to other projects, including
New Mountain's existing funds, vehicles and accounts and their investments, and, therefore, conflicts exist in the allocation of management time, services and functions. We
will have no interest in such other investments, funds, vehicles and accounts where team members spend time. While there are a substantial number of investment team
members who will devote such time to us as shall be reasonably necessary as described above, certain of the New Mountain personnel devote, and are required to continue to
devote, a majority and primary amount of his or her business time to New Mountain's other funds, their respective portfolio companies and matters relating thereto, which will
necessarily limit the amount of time such personnel are able to dedicate to us. As a result, the Adviser and its affiliates' ability to access professionals and resources within New
Mountain for our benefit will be limited. Such access may also be limited by the internal compliance policies of New Mountain or other legal or business considerations,
including those constraints generally discussed herein.

The Adviser is managed by an Investment Committee, which oversees our investment activities. The Investment Committee currently consists of six members. The loss of
any member of the Investment Committee or of other senior professionals of the Adviser and its affiliates without suitable replacement could limit our ability to achieve our
investment objective and operate as we anticipate. This could have a material adverse effect on our financial condition, results of operations and cash flows. To achieve our
investment objective, the Adviser may hire, train, supervise and manage new investment professionals to participate in our investment selection and monitoring process. If the
Adviser is unable to find investment professionals or do so in a timely manner, our business, financial condition and results of operations could be adversely affected.
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The Investment Advisory Agreement has been approved pursuant to Section 15 of the 1940 Act. In addition, the Investment Advisory Agreement has termination
provisions that allow the parties to terminate the agreement. The Investment Advisory Agreement may be terminated at any time, without penalty, by the majority of our Board
or by the shareholders holding a majority of our outstanding voting shares, upon 60 days' notice. If the Investment Advisory Agreement is terminated, it may adversely affect
the quality of our investment opportunities. In addition, in the event the Investment Advisory Agreement is terminated, it may be difficult for us to replace the Adviser.
Moreover, it may be an event of default under the terms of any of our credit facilities for us, if the Adviser or an affiliate of the Adviser ceases to manage us, which could result
in the immediate acceleration of the amounts due under our credit facilities.

Managing Future Growth.

Our ability to achieve our investment objective and to grow depends on the 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 Adviser's structuring of the investment process, its ability to provide competent, attentive and
efficient services to us and its ability to access financing on acceptable terms. The Adviser has substantial responsibilities under the Investment Advisory Agreement and may
also be called upon to provide managerial assistance to our eligible portfolio companies. These demands on the time of the Adviser and its investment professionals may
distract them or slow our rate of investment. In order to grow, we and the Adviser may need to retain, train, supervise and manage new investment professionals. However,
these investment professionals may not be able to contribute effectively to the work of the Adviser. If we are unable to manage our future growth effectively, our business,
results of operations and financial condition could be materially adversely affected.

Competition for investment opportunities may reduce our profitability and the return on your investment.

v

We compete for investments with other BDCs and investment funds (including private equity and hedge funds), as well as traditional financial services companies such as
commercial banks and other sources of funding. Many of our 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 capital 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 than us. Furthermore, many of our competitors have greater experience operating under, or are not subject to, the
regulatory restrictions that the 1940 Act imposes on us as a BDC or the source-of-income, asset diversification and distribution requirements that we must satisfy to maintain
our tax treatment as a RIC. These characteristics could allow our competitors to consider a wider variety of investments, establish more relationships and offer better pricing
and more flexible structuring than we are able to do.

We may lose investment opportunities if our pricing, terms and structure do not match those of our competitors. With respect to the investments that we make, we do not
seek to compete based primarily on the interest rates we may offer, and we believe that some of our competitors may make loans with interest rates that may be lower than the
rates we offer. In the secondary market for acquiring existing loans, we expect to compete generally on the basis of pricing terms. If we match our competitors' pricing, terms
and structure, we may experience decreased net interest income, lower yields and increased risk of credit loss. If we are forced to match our competitors' pricing, terms and
structure, we may not be able to achieve acceptable returns on our investments or may bear substantial risk of capital loss. Part of our competitive advantage stems from the fact
that we believe the market for middle market lending is underserved by traditional bank lenders and other financial sources. A significant increase in the number and/or the size
of our competitors in this target market could force us to accept less attractive investment terms. We may also compete for investment opportunities with accounts managed by
the Adviser or its affiliates. Although the Adviser allocates opportunities in accordance with its policies and procedures, allocations to such other accounts reduces the amount
and frequency of opportunities available to us and may not be in our best interests and, consequently, our shareholders’. Moreover, the performance of investment opportunities
is not known at the time of allocation. If we are not able to compete effectively, our business, financial condition and results of operations may be adversely affected. Because
of this competition, there can be no assurance that we will be able to identify and take advantage of attractive investment opportunities that we identify or that we will be able to
fully invest our available capital.
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We cannot assure investors that we will be able to locate a sufficient number of suitable investment opportunities to allow us to deploy all net offering proceeds
successfully. In addition, privately negotiated investments in loans and illiquid securities of private middle market companies require substantial due diligence and structuring,
and we cannot assure investors that we will achieve our anticipated investment pace. As a result, investors will be unable to evaluate any future portfolio company investments
prior to purchasing Shares. These factors increase the uncertainty, and thus the risk, of investing in our Shares. To the extent we are unable to deploy all net offering proceeds,
our investment income and, in turn, our results of operations, will likely be materially adversely affected. There is no assurance that we will be able to consummate investment
transactions or that such transactions will be successful.

We face risks associated with the deployment of our capital.

In light of the nature of our continuous private offering in relation to our investment strategy and the need to be able to deploy potentially large amounts of capital quickly
to capitalize on potential investment opportunities, if we have difficulty identifying and purchasing suitable investments on attractive terms, there could be a delay between the
time we receive net proceeds from the sale of our Shares and the time we invest such net proceeds. We may also from time to time hold cash pending deployment into
investments or have less than our targeted leverage, which cash or shortfall in targeted leverage may at times be significant, particularly at times when we are receiving high
amounts of offering proceeds, until such time that we have raised substantial proceeds in this offering and acquired a diversified portfolio of investments and/or times when
there are few attractive investment opportunities. We may hold such cash in money market accounts, certificates of deposit, treasury bills or other similar temporary
investments, each of which are subject to the management fees payable to the Adviser.

In the event we are unable to find suitable investments, such cash may be maintained for longer periods, which would be dilutive to overall investment returns. This could
cause a substantial delay in the time it takes for your investment to realize its full potential return and could adversely affect our ability to pay regular distributions of cash flow
from operations to you. It is not anticipated that the temporary investment of such cash into money market accounts, certificates of deposit, treasury bills or other similar
temporary investments pending deployment into investments will generate significant interest, and investors should understand that such low interest payments on the
temporarily invested cash may materially adversely affect overall returns. In the event we fail to timely invest the net proceeds from sales of our Shares or do not deploy
sufficient capital to meet our targeted leverage, our results of operations and financial condition may be materially adversely affected.

If we are unable to successfully integrate investments and manage our growth, our results of operations and financial condition may be materially and adversely affected.

We may be unable to successfully and efficiently integrate acquired investments into our portfolio or otherwise effectively manage our assets or growth. In addition,
increases in the size of our investment portfolio and/or changes in our investment focus may place significant demands on the Adviser’s administrative, operational, asset
management, financial and other resources, which could lead to decreased efficiency. Any failure to effectively manage such growth or increase in scale could materially
adversely affect our results of operations and financial condition.

There is no public trading market for our Shares; therefore, your ability to dispose of your Shares will likely be limited to repurchase by us. If you do sell your Shares to us,
you may receive less than the price you paid.

There is no current public trading market for our Shares, and we do not expect that such a market will ever develop in the future. Therefore, repurchase of Shares by us will
likely be the only way for you to dispose of your Shares, and you may receive less than the price you paid for your Shares when you sell them to us pursuant to our share
repurchase program. See “ltem 1. Business—Share Repurchase Program.”
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Your ability to have your Shares repurchased through our share repurchase program is limited. We may choose to repurchase fewer Shares than have been requested to be
repurchased, or none at all, in our discretion at any time, and the amount of Shares we may repurchase is subject to caps. Further, our Board may make exceptions to,
modify or suspend our share repurchase program if it deems such action to be in our best interest and the best interest of our shareholders.

We may choose to repurchase fewer Shares than have been requested in any particular quarter to be repurchased under our share repurchase program, or none at all, in our
discretion at any time. We may repurchase fewer Shares than have been requested to be repurchased due to, among other reasons, in our Board’s discretion, lack of readily
available funds because of adverse market conditions beyond our control, the need to maintain liquidity for our operations or because we have determined that investing in
Portfolio Investments is a better use of our capital than repurchasing our Shares. In addition, the total repurchases (including repurchases at certain non-U.S. investor access
funds primarily created to hold our Shares but excluding any Early Repurchase Deduction applicable to the repurchased shares) is limited, in any calendar quarter, to up to 5%
of our Shares outstanding (either by number of Shares or aggregate NAV) measured as of the close of the previous calendar quarter. Further, our Board may make exceptions to,
modify or suspend our share repurchase program if in its reasonable judgment it deems such action to be in our best interests and the best interests of our shareholders. Our
Board cannot terminate our share repurchase program absent a liquidity event that results in our shareholders receiving cash or securities listed on a national securities
exchange or where otherwise required by law. If we do not repurchase the full amount of all Shares requested to be repurchased in any given quarter, funds will be allocated pro
rata based on the total number of Shares being repurchased. All unsatisfied repurchase requests must be resubmitted after the start of the next quarter, or upon the
recommencement of the share repurchase program, as applicable.

The vast majority of our assets will consist of Portfolio Investments that cannot generally be readily liquidated without impacting our ability to realize full value upon their
disposition. Therefore, we may not always have a sufficient amount of cash to immediately satisfy repurchase requests. Should repurchase requests, in our Board’s judgment,
place an undue burden on our liquidity, adversely affect our operations or risk having an adverse impact on us as a whole, or should we otherwise determine that investing our
liquid assets in Portfolio Investments rather than repurchasing our Shares is in our best interests as a whole, then we may choose to repurchase fewer Shares than have been
requested to be repurchased, or none at all. Upon suspension of our share repurchase program, our share repurchase program requires our Board to consider at least quarterly
whether the continued suspension of the plan is in the best interests of us and our shareholders; however, we are not required to authorize the recommencement of the share
repurchase program within any specified period of time. As a result, your ability to have your Shares repurchased by us may be limited and at times you may not be able to
liquidate your investment. See “Item 1. Business—Share Repurchase Program.”

Economic events that may cause our shareholders to request that we repurchase their Shares may materially adversely affect our cash flow and our results of operations
and financial condition.

Economic events affecting the U.S. economy, such as disruptions in the public securities markets (including as a result of the recent outbreak of hostilities between Israel
and Hamas and Russia and Ukraine), could cause our shareholders to seek repurchase of their Shares pursuant to our share repurchase program at a time when such events are
adversely affecting the performance of our assets. Even if we decide to satisfy all resulting repurchase requests, our cash flow could be materially adversely affected. In
addition, if we determine to sell assets to satisfy repurchase requests, we may not be able to realize the return on such assets that we may have been able to achieve had we sold
at a more favorable time, and our results of operations and financial condition, including, without limitation, breadth and diversification of our portfolio, could be materially
adversely affected.

In addition, certain advisers may recommend to their clients that they seek repurchase of some or all of our Shares that they hold. Any such recommendation may result in
a significant volume of repurchase requests in a given period, which may use up capacity under the caps of our share repurchase program and may result in repurchase requests
being fulfilled on pro rata basis.
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As required by the 1940 Act, a significant portion of our investment portfolio is and will be recorded at fair value as determined in good faith and, as a result, there is and
will be uncertainty as to the value of our Portfolio Investments.

Under the 1940 Act, we are required to carry our Portfolio Investments at market value or, if there is no readily available market value, at fair value as determined pursuant
to policies adopted by, and subject to the oversight of, our Board. There is no public market for the securities of the privately-held companies in which we invest. Many of our
investments are not publicly-traded or actively traded on a secondary market. As a result, we value these securities quarterly at fair value as determined in good faith as required
by the 1940 Act. In connection with striking a NAV as of a date other than quarter end for Share issuances and repurchases, we will consider whether there has been a material
change to such investments as to affect their fair value, but such analysis will be more limited than the quarter end process.

As part of our valuation process, we will take into account relevant factors in determining the fair value of our investments, without market quotations, many of which are
loans, including and in combination, as relevant: (i) the estimated enterprise value of a Portfolio Company, (ii) the nature and realizable value of any collateral, (iii) the
Portfolio Company’s ability to make payments based on its earnings and cash flow, (iv) the markets in which the Portfolio Company does business, (v) a comparison of the
Portfolio Company’s securities to any similar publicly traded securities, and (vi) overall changes in the interest rate environment and the credit markets that may affect the price
at which similar investments may be made in the future. Our determinations of fair value may differ materially from the values that would have been used if a ready market for
these non-traded securities existed. Due to this uncertainty, our fair value determinations may cause our NAV on a given date to materially differ from the value that we may
ultimately realize upon the sale of one or more of our investments.

The NAV of our Shares may fluctuate significantly.

The NAV of our Shares may be significantly affected by numerous factors, some of which are beyond our control and may not be directly related to our operating
performance. These factors include:

» significant volatility in the market price and trading volume of companies in the sector in which we operate, which are not necessarily related to the operating
performance of these companies;

»  changes in regulatory policies or tax guidelines, particularly with respect to RICs or BDCs;

e loss of RIC or BDC status;

»  changes in earnings or variations in operating results;

»  changes in the value of our portfolio of investments;

»  changes in accounting guidelines governing valuation of our investments;

* any shortfall in revenue or net income or any increase in losses from levels expected by investors or shareholders;
*  departure of the Adviser;

*  operating performance of companies comparable to us;

»  general economic trends and other external factors; and

* loss of a major funding source.
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The amount and source of distributions we may make to our shareholders is uncertain, and we may be unable to generate sufficient cash flows from our operations to
make distributions to our shareholders at any time in the future.

Although we may seek to provide predictable, stable cash distributions, we have not established a minimum distribution payment level, and our ability to make
distributions to our shareholders may be materially adversely affected by a number of factors, including, but not limited to, the risk factors described in this Registration
Statement. Our Board (or a duly authorized committee of our Board) will make determinations regarding distributions based upon, among other factors, our financial
performance, debt service obligations, debt covenants, RIC qualification and tax requirements and capital expenditure requirements. Among the factors that could impair our
ability to make distributions to our shareholders are:

*  Our inability to invest the net proceeds from sales of our Shares on a timely basis in income-producing investments;
*  Our inability to realize attractive risk-adjusted returns on our investments;

*  High levels of expenses or reduced revenues that reduce our cash flow or non-cash earnings; and

*  Defaults in our investment portfolio or decreases in the value of our investments.

As a result, we may not be able to make distributions to our shareholders at any time in the future, and the level of any distributions we do make to our shareholders is
unknown, may not increase or even be maintained over time, any of which could materially and adversely affect the value of your investment.

We may pay distributions from sources other than our cash flow from operations, including, without limitation, borrowings, offering net proceeds and the sale of our
investments, and we have no limits on the amounts we may fund from such sources.

We may not generate sufficient cash flow from operations to fully fund distributions to shareholders. Therefore, we may fund distributions to our shareholders from sources
other than cash flow from operations, including, without limitation, borrowings, offering net proceeds (including from sales of our Shares to New Mountain or its affiliates) and
the sale of investments. The extent to which we fund distributions from sources other than cash flow from operations will depend on various factors, including, but not limited
to, the level of participation in our distribution reinvestment plan, how quickly we invest the proceeds from this and any future offering and the performance of our investments.
Funding distributions from borrowings or offering net proceeds (including from sales of our Shares to New Mountain or its affiliates) will result in us having less funds
available to acquire investments. As a result, the return you realize on your investment may be reduced. Doing so may also negatively impact our ability to generate cash flows.
Likewise, funding distributions from the sale of additional Shares (or other securities convertible into our Shares) will dilute your interest in us on a percentage basis and may
impact the value of your investment especially if we sell these securities at prices less than the price you paid for your Shares. We may be required to continue to fund our
regular distributions from a combination of some of these sources if our investments fail to perform, if expenses are greater than our revenues or due to numerous other factors.
We cannot predict when, if ever, distribution payments sourced from borrowings and from offering net proceeds may occur, and an extended period of such payments would
likely be unsustainable. We have not established a limit on the amount of our distributions that may be funded from any of these sources.

To the extent we borrow funds to pay distributions, we would incur borrowing costs (including interest) and these borrowings would require a future repayment. The use of
these sources for distributions and the ultimate repayment of any liabilities incurred could adversely impact our ability to pay distributions in future periods, decrease our NAV,
decrease the amount of cash we have available for operations and new investments and materially adversely impact the value of your investment.
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We may change our investment and operational policies without shareholder consent; provided, however, that a change to the Fund’s non-fundamental 80% investment
policy under Rule 35d-1 of the 1940 Act requires 60 days’ notice and that any withdrawal from our BDC election requires shareholder approval.

We may change our investment and operational policies, including our policies with respect to investments, operations, indebtedness, capitalization and distributions, at
any time without the consent of our shareholders, subject to certain notice requirements, which could result in our making investments that are different from, and possibly
riskier or more highly leveraged than, the types of investments described in this Registration Statement. Pursuant to Rule 35d-1 under the 1940 Act, we may not change our
investment strategy with respect to 80% of our total assets without 60 days’ prior notice to shareholders. Additionally, absent shareholder approval, we may not change the
nature of our business so as to cease to be, or withdraw our election as, a BDC. Our Board also approved very broad investment guidelines with which we must comply, but
these guidelines provide the Adviser with broad discretion and can be changed by our Board. A change in our investment strategy may, among other things, increase our
exposure to market fluctuations, default risk and interest rate risk, all of which could materially adversely affect our results of operations and financial condition.

Our Declaration of Trust provides that we renounce our interest or expectancy with respect to business opportunities and competitive activities.

Our Declaration of Trust provides that to the maximum extent permitted from time to time by Maryland law, (a) none of our trustees, officers or agents who is also an
officer, employee or agent of New Mountain or any of its affiliates is required to present, communicate or offer any business opportunity to us or any of our subsidiaries and (b)
any such person shall have the right to hold and exploit any business opportunities or to direct, recommend, offer, sell, assign, or otherwise transfer such business opportunity to
any person or entity other than us and our subsidiaries. In addition, our Declaration of Trust provides that we renounce our interest or expectancy in, or being offered an
opportunity to participate in, any such business opportunity to the maximum extent permitted from time to time by Maryland law.

Our Bylaws include an exclusive forum provision for certain types of actions and proceedings that may be initiated by our shareholders, which could limit our
shareholders’ ability to bring a claim in a judicial forum that the shareholders believe is a more favorable judicial forum for disputes with us or our trustees or officers.

Our Bylaws provide that, unless we consent in writing to the selection of an alternative forum, the Supreme Court of the State of New York, New York County, or the
Circuit Court for Baltimore City, Maryland, or, if such state courts do not have jurisdiction, the United States District Courts located in the Southern District of New York or the
United States District Court for the District of Maryland, Northern Division will, to the fullest extent permitted by law, be the sole and exclusive forums for (a) any Internal
Corporate Claim, as such term is defined in the Maryland General Corporation Law (the “MGCL”), (b) any derivative action or proceeding brought on behalf of the Fund, other
than actions arising under United States federal securities laws, (c) any action asserting a claim of breach of any duty owed by any trustee or officer or other agent of the Fund
to the Fund or to our shareholders, (d) any action asserting a claim against the Fund or any of our trustees, officers or other agents arising pursuant to any provision of the
Maryland Statutory Trust Act (the “MSTA”) or the Declaration of Trust or the Bylaws, or (e) any other action asserting a claim against the Fund or any of our trustees or
officers or other agent of the Fund that is governed by the internal affairs doctrine. These choice of forum provisions will not apply to suits brought to enforce a duty or liability
created by the Securities Act, the Exchange Act, or any other claim arising under the United States federal securities laws. This provision may limit a shareholder’s ability to
bring a claim in a judicial forum that the shareholder believes is more favorable for disputes against us or our trustees, officers or employees, which may discourage such
lawsuits against us and our trustees, officers and other employees.

Our shareholders generally have limited voting rights.

As permitted by Maryland law, our Declaration of Trust provides limited voting rights to our shareholders. Under our Declaration of Trust, subject to certain exceptions,
shareholders generally are only entitled to vote at a duly held meeting at which a quorum is present on (1) any matter required to be voted on by the 1940 Act, (2) amendments
to our Declaration of Trust that would materially and adversely affect the contract rights of outstanding
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shares subject to certain exceptions provided in our Declaration of Trust, (3) a merger, consolidation, conversion (other than a Conversion Event, as defined in our Declaration
of Trust), statutory share exchange or transfer of all or substantially all of our assets as provided in our Declaration of Trust, (4) removal of a trustee for cause and the election
of a successor trustee to the extent provided in our Declaration of Trust, (5) our dissolution to the extent specifically provided by the terms of any class or series of shares as set
forth in our Declaration of Trust, (6) in the event that there are no trustees, the election of trustees and (7) such other matters that our Board has submitted to our shareholders
for approval or ratification.

The affirmative vote of a plurality of the votes cast in the election of a trustee is generally required to elect any trustee, and the affirmative vote of a majority of the votes
cast at a meeting of shareholders duly called and at which a quorum is present is generally sufficient to approve any other matter that may properly come before the
shareholders at such meeting (other than the removal of a trustee, which requires the affirmative vote of shareholders entitled to cast at least two-thirds of all the votes entitled
to be cast on the matter or unless more than a majority of votes cast is required by the 1940 Act).

All other matters are subject to the discretion of our Board. Thus, except as set forth above, holders of Shares do not have the right to vote on any matter.

Our Declaration of Trust permits our Board to authorize us to issue preferred shares on terms that may subordinate the rights of the holders of our current Shares or
discourage a third party from acquiring us.

Our Board is permitted, subject to certain restrictions set forth in our Declaration of Trust, to authorize the issuance of preferred shares without shareholder approval.
Further, our Board may classify or reclassify any unissued Shares or preferred shares from time to time into one or more classes or series by setting or changing the number, par
value, designations, preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends or other distributions, qualifications or terms or conditions of
redemption of any new class or series of Shares or preferred shares. Thus, our Board could authorize us to issue preferred shares with terms and conditions that could
subordinate the rights of the holders of our Shares or have the effect of delaying, deferring or preventing a change in control of us, including an extraordinary transaction such
as a merger, tender offer or sale of all or substantially all of our assets, that might provide a premium price for holders of our Shares.

Your interest in us will be diluted if we issue additional Shares.

Holders of our Shares will not have preemptive rights to any Shares we issue in the future. Our Declaration of Trust authorizes us to issue an unlimited number of Shares
and an unlimited number of shares classified as preferred shares. In addition, our Board may amend our Declaration of Trust from time to time to decrease the aggregate
number of authorized shares or the number of authorized shares of any class or series without shareholder approval. After you purchase our Shares in this offering, our Board
may elect, without shareholder approval, to: (1) sell additional Shares in this or future offerings; (2) issue Shares in one or more private offerings; or (3) issue Shares upon the
exercise of the options we may grant to our independent trustees or future employees. To the extent we issue additional Shares after your purchase of Shares in this offering,
your percentage ownership interest in us will be diluted. Because of these and other reasons, our shareholders may experience substantial dilution in their percentage ownership
of our Shares.

Maryland law and our Declaration of Trust limit our rights and the rights of our shareholders to recover claims against Covered Persons, which could reduce your and our
recovery against them if they cause us to incur losses.

Maryland law provides that a trustee will not have any liability as a trustee so long as he or she performs his or her duties in accordance with the applicable standard of
conduct. In addition, our Declaration of Trust limits the personal liability of our trustees and officers for monetary damages to the maximum extent permitted by Maryland law.
Our Declaration of Trust requires us to indemnify each trustee, each officer, the Adviser, New Mountain and each equityholder, member, manager, director, officer, employee or
agent of any trustee or our Board (each a “Covered Person”), including any individual or entity who, while serving as the Covered Person and, at our request, serves or has
served any other enterprise in any management or agency capacity, against any claim or liability to which the Covered Person may become subject by reason of such status,
except for liability for the Covered Person’s gross negligence or intentional misconduct. In addition, we must, without requiring a preliminary

48



determination of the ultimate entitlement to indemnification, pay or reimburse, in advance of final disposition of a proceeding, reasonable expenses incurred by a present or
former Covered Person or shareholder made a party to or witness in a proceeding by reason of such status. We are not required to indemnify or advance funds to any person
entitled to indemnification under our Declaration of Trust (x) with respect to any action initiated or brought voluntarily by such indemnified person (and not by way of defense)
unless (I) approved or authorized by our Board or (II) incurred to establish or enforce such person’s right to indemnification under the Declaration of Trust, or (y) in connection
with any claim with respect to which such person is found to be liable to us. As a result, you and we may have more limited rights against Covered Persons than might
otherwise exist under common law, which could reduce your and our recovery from these persons if they act in a manner that causes us to incur losses.

Our Declaration of Trust does not provide for the annual election of trustees by our shareholders, and c ins provisions that could make removal of our trustees
difficult, which could make it difficult for our shareholders to effect changes to our management.

Subject to applicable requirements of the 1940 Act, our Declaration of Trust provides that any vacancy on our Board (other than vacancies resulting from shareholder
removal of a trustee for cause or vacancies among the independent trustees) may be filled only by a vote of a majority of the remaining trustees. Independent trustee vacancies
may be filled by a majority of the remaining independent trustees, except where removed for cause by the shareholders. Shareholders are entitled to elect trustees upon the
removal of a trustee by shareholders or in the event there are no trustees. A trustee may be removed by our shareholders only for “cause” (as defined in our Declaration of
Trust), and then only upon the affirmative vote of shareholders entitled to cast at least two-thirds of all the votes entitled to be cast on the matter in accordance with our
Declaration of Trust.

These requirements make it more difficult to change our management by removing and replacing trustees and may prevent a change in our control.

We will not be required to comply with certain reporting requirements, including those relating to auditor’s attestation reports on the effectiveness of our system of internal
control over financial reporting, accounting standards and disclosure about our executive compensation, that apply to other public companies.

The JOBS Act contains provisions that, among other things, relax certain reporting requirements for emerging growth companies, including certain requirements relating to
accounting standards and compensation disclosure. We are classified as an emerging growth company. For as long as we are an emerging growth company, which may be up to
five full fiscal years, unlike other public companies, we will not be required to (1) provide an auditor’s attestation report on the effectiveness of our system of internal control
over financial reporting pursuant to Section 404 of the Sarbanes-Oxley Act, (2) comply with any new or revised financial accounting standards applicable to public companies
until such standards are also applicable to private companies under Section 102(b)(1) of the JOBS Act, (3) comply with the requirement in Public Company Accounting
Oversight Board (“PCAOB”) Auditing Standard 3101, The Auditor’s Report on an Audit of Financial Statements When the Auditor Expresses an Unqualified Opinion, to
communicate critical audit matters in the auditor’s report, (4) comply with any new audit rules adopted by the PCAOB after April 5, 2012 unless the SEC determines otherwise,
(5) provide certain disclosure regarding executive compensation required of larger public companies or (6) hold shareholder advisory votes on executive compensation.

Once we are no longer an emerging growth company, so long as our Shares are not traded on a securities exchange, we will be deemed to be a “non-accelerated filer” under
the Exchange Act, and as a non-accelerated filer, we will be exempt from compliance with the auditor attestation requirements of Section 404 of the Sarbanes-Oxley Act.

We cannot predict if investors will find our Shares less attractive because we choose to rely on any of the exemptions discussed above.

As noted above, under the JOBS Act, emerging growth companies can delay adopting new or revised accounting standards that have different effective dates for public and
private companies until such time as those standards apply to private companies. We have elected to opt in to the extended transition period for complying with new or revised
accounting standards available to emerging growth companies.
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We depend on the Adviser to develop appropriate systems and procedures to control operational risk.

We depend on the Adviser to develop and implement appropriate systems for our activities. We rely daily on financial, accounting and other data processing systems to
execute, clear and settle transactions across numerous and diverse markets and to evaluate certain financial instruments, to monitor our portfolios and capital, and to generate
risk management and other reports that are critical to oversight of our activities. Certain of our and the Adviser's activities will be dependent upon systems operated by third
parties, and the Adviser may not be in a position to verify the risks or reliability of such third-party systems. Failures in the systems and processes employed by the Adviser and
other parties could result in mistakes made, including, among other things, in the confirmation or settlement of transactions, or in transactions not being properly booked,
evaluated or accounted for. Operational risks result from inadequate procedures and controls, employee fraud, recordkeeping errors, human errors and other mistakes or failures
by the Adviser or a service provider. Disruption to third party critical service providers, such as our administrators, auditors, external counsel and custodian, may result in other
disruptions in our operations. Disruptions in our operations may cause us to suffer, among other things, financial loss, the disruption of their businesses, liability to third parties,
regulatory intervention or reputational damage. Any of the foregoing failures or disruptions could have a material adverse effect on us and the investors' investments therein.

Cybersecurity risks could result in the loss of data, interruptions in our business, damage to our reputation and subject us to regulatory actions, increased costs and
financial losses, each of which could materially adversely affect our business and results of operations.

Our operations are highly dependent on our information systems and technology and we rely heavily on the Adviser’s and its affiliates’ and other service providers’
financial, accounting, administrative, treasury, communications and other data processing systems. Such systems may fail to operate properly or become disabled as a result of
tampering or a breach of the network security systems or otherwise. In addition, such systems are from time to time subject to cyberattacks, which may continue to increase in
sophistication and frequency in the future. Attacks on the Adviser and its affiliates and their service providers’ systems could involve attempts that are intended to obtain
unauthorized access to our proprietary information or personal identifying information of our shareholders, destroy data or disable, degrade or sabotage our systems, or divert
or otherwise steal funds, including through the introduction of computer viruses and other malicious code.

Cyber security incidents and cyber-attacks have been occurring globally at a more frequent and severe level and will likely continue to increase in frequency in the future.
The information and technology systems the Fund will rely on as well as those of the Adviser and other related parties, such as service providers, may be vulnerable to damage
or interruption from cyber security breaches, computer viruses or other malicious code, “phishing” attempts and other forms of social engineering, network failures, computer
and telecommunication failures, infiltration by unauthorized persons and other security breaches, usage errors by their respective professionals or service providers, power,
communications or other service outages and catastrophic events such as fires, tornadoes, floods, hurricanes and earthquakes. Cyberattacks and other security threats could
originate from a wide variety of external sources, including cyber criminals, nation state hackers, hacktivists and other outside parties. Cyberattacks and other security threats
could also originate from the malicious or accidental acts of insiders, such as employees, or third-party agents and consultants of the Company. There has been an increase in
the frequency and sophistication of the cyber and security threats the Adviser faces, with attacks ranging from those common to businesses generally to those that are more
advanced and persistent, which may target the Adviser because it holds a significant amount of confidential and sensitive information about its investors and potential
investments. As a result, the Adviser may face a heightened risk of a security breach or disruption with respect to this information. There can be no assurance that measures the
Adviser takes to ensure the integrity of its systems will provide protection, especially because cyberattack techniques used change frequently or are not recognized until
successful.

If unauthorized parties gain access to such information and technology systems, they may be able to steal, publish, delete or modify private and sensitive information,
including nonpublic personal information related to our shareholders (and their beneficial owners) and material nonpublic information. Although the Adviser has implemented,
and its service providers may implement, various measures to manage risks relating to these types of events, such systems could prove to be inadequate and, if compromised,
could become inoperable for extended periods of time, cease to function properly or fail to adequately secure private information. The Adviser does not
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control the cyber security plans and systems put in place by third-party service providers, and such third-party service providers may have limited indemnification obligations
to the Adviser and us, each of which could be negatively impacted as a result. Breaches such as those involving covertly introduced malware, impersonation of authorized users
and industrial or other espionage may not be identified even with sophisticated prevention and detection systems, potentially resulting in further harm and preventing them from
being addressed appropriately. The failure of these systems or of disaster recovery plans for any reason could cause significant interruptions in the Adviser’s, its affiliates’ or
our operations and result in a failure to maintain the security, confidentiality or privacy of sensitive data, including personal information relating to our shareholders, material
nonpublic information and the intellectual property and trade secrets and other sensitive information in the possession of the Adviser. We or the Adviser could be required to
make a significant investment to remedy the effects of any such failures, suffer harm to their reputations, be subject to legal claims and regulatory action or enforcement arising
out of applicable privacy and other laws, adverse publicity and other events that may affect their business and financial performance.

The costs related to cyber or other security threats or disruptions may not be fully insured or indemnified by other means. In addition, we could also suffer losses in
connection with updates to, or the failure to timely update, our information systems and technology. In addition, we have become increasingly reliant on third-party service
providers for certain aspects of our business, including for our administration, as well as for certain information systems and technology, including cloud-based services. These
third-party service providers could also face ongoing cyber security threats and compromises of their systems and as a result, unauthorized individuals could gain access to
certain confidential data.

Cybersecurity has become a top priority for regulators around the world. Many jurisdictions in which the Adviser operates have laws and regulations relating to data
privacy, cybersecurity and protection of personal information, including, as examples, the General Data Protection Regulation in the European Union that went in effect in May
2018 and the California Consumer Privacy Act that went into effect in January 2020. Most jurisdictions have also enacted laws requiring companies to notify individuals and/or
government agencies of data security breaches involving certain types of personal data. Breaches in security, whether malicious in nature, the result of human error or through
inadvertent transmittal or other loss of data, could potentially jeopardize the Adviser, its employees’ or our investors’ or counterparties’ confidential, proprietary and other
information processed and stored in, and transmitted through the Adviser’s computer systems and networks, or otherwise cause interruptions or malfunctions in its, its
employees’, our investors’, our counterparties’ or third parties’ business and operations, which could result in significant financial losses, increased costs, liability to our
investors and other counterparties, regulatory intervention and reputational damage. Furthermore, if the Adviser fails to comply with the relevant laws and regulations or fails to
provide the appropriate regulatory or other notifications of breach in a timely manner, it could result in regulatory investigations and penalties, which could lead to negative
publicity and reputational harm and may cause our investors or the Adviser’s fund investors and clients to lose confidence in the effectiveness of our or the Adviser’s security
measures.

Finally, the Adviser’s technology, data and intellectual property are also subject to a heightened risk of theft or compromise to the extent the Adviser or its affiliates engage
in operations outside the United States, in particular in those jurisdictions that do not have comparable levels of protection of proprietary information and assets such as
intellectual property, trademarks, trade secrets, know-how and customer information and records. In addition, the Adviser may be required to compromise protections or forego
rights to technology, data and intellectual property to operate in or access markets in a foreign jurisdiction. Any such direct or indirect compromise of these assets could have a
material adverse impact on such businesses.

The Adviser and the Administrator are subject to limited recourse provisions.

Subject to the requirements of the 1940 Act, the Investment Advisory Agreement and Administration Agreement each include exculpation, indemnification and other
provisions that will limit the circumstances under which the Adviser and the Administrator, respectively, can be held liable to us. In addition, investors should note that the
Declaration of Trust contains provisions that, subject to applicable law, reduce or eliminate the liability of Covered Persons and limit remedies of the shareholders. Additionally,
certain service providers to us, the Adviser, the Administrator, their respective affiliates and other persons, may be entitled to exculpation and indemnification.
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As a result, the shareholders may have a more limited right of action in certain cases than they would in the absence of such limitations.
Misconduct by employees of the Adviser or by third-party service providers could cause significant losses to us.

Misconduct by employees of the Adviser or by third-party service providers could cause significant losses to us. Employee misconduct may include binding us to
transactions that exceed authorized limits or present unacceptable risks and other unauthorized activities or concealing unsuccessful trading investments (which, in either case,
may result in unknown and unmanaged risks or losses). Losses could also result from actions by third-party service providers, including, without limitation, failing to recognize
trades, misappropriating assets or a failure of a custodian that holds our securities. In addition, employees and third-party service providers may improperly use or disclose
confidential information, which could result in litigation or serious financial harm, including limiting our business prospects or future marketing activities. It is not always
possible to deter misconduct by employees or service providers, and the precautions the Adviser takes to detect and prevent this activity may not be effective in all cases. No
assurances can be given that the due diligence performed by the Adviser will identify or prevent any such misconduct.

We have elected to be regulated as a BDC under the 1940 Act.

The 1940 Act imposes numerous constraints on the operations of BDCs. For example, BDCs are required to invest at least 70.0% of their total assets in qualifying assets
such as U.S. private companies or thinly-traded U.S. public companies, cash, cash equivalents, U.S. government securities and other high quality debt investments that mature
in one year or less. Failure to comply with the requirements imposed on BDCs by the 1940 Act could cause the SEC to bring an enforcement action against us and/or expose us
to claims of private litigants. In addition, upon approval of a majority of the shareholders, we may elect to withdraw our election to be regulated as a BDC. If we decide to
withdraw our election, or if we otherwise fail to qualify, or maintain our qualification, as a BDC, we may be subject to the substantially greater regulation under the 1940 Act as
a registered closed-end investment company. Compliance with these regulations would significantly decrease our operating flexibility and could significantly increase our cost
of doing business.

As a BDC, we are prohibited from acquiring any assets other than "qualifying assets" unless, at the time of and after giving effect to such acquisition, at least 70.0% of our
total assets are qualifying assets. We may acquire in the future other investments that are not "qualifying assets" to the extent permitted by the 1940 Act. If we do not invest a
sufficient portion of our assets in qualifying assets, we would be prohibited from investing in additional assets, which could have a material adverse effect on our business,
financial condition and results of operations. Similarly, these rules could prevent us from making follow-on investments in existing portfolio companies (which could result in
the dilution of our position) or could require us to dispose of investments at inopportune times in order to come into compliance with the 1940 Act. If we need to dispose of
these investments quickly, it may be difficult to dispose of such investments on favorable terms. For example, we may have difficulty in finding a buyer and, even if a buyer is
found, we may have to sell the investments at a substantial loss.

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

We are classified as a non-diversified investment company within the meaning of the 1940 Act, which means that we are not limited by the 1940 Act with respect to the
proportion of our assets that we may invest in securities of a single issuer. Under the 1940 Act, a “diversified” investment company is required to invest at least 75% of the
value of its total assets in cash and cash items, government securities, securities of other investment companies and other securities limited in respect of any one issuer to an
amount not greater than 5% of the value of the total assets of such company and no more than 10% of the outstanding voting securities of such issuer. As a non-diversified
investment company, we are not subject to this requirement. To the extent that we assume large positions in the securities of a small number of issuers, or within a particular
industry, 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
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diversified investment company or to a general downturn in the economy. However, we will be subject to the diversification requirements applicable to RICs under Subchapter
M of the Code.

We may be prohibited from purchasing or selling securities of certain Portfolio Companies if material non-public information is obtained by the Adviser or its affiliates.

The Adviser's investment professionals, Investment Committee or their respective affiliates may serve as directors of, or in a similar capacity with, companies in which we
invest. In the event that material non-public information is obtained with respect to such companies, or we become subject to trading restrictions under the internal trading
policies of those companies or as a result of applicable law or regulations, we could be prohibited for a period of time from purchasing or selling the securities of such
companies, and this prohibition may have an adverse effect on us and our shareholders.

Shareholders have limited access to information.

Shareholders’ rights to information regarding us will be specified, and strictly limited, in the Declaration of Trust. In particular, it is anticipated that the Adviser will obtain
certain types of material information from Portfolio Investments that will not be disclosed to shareholders because such disclosure is prohibited for contractual, legal, or similar
obligations outside of the Adviser's control. Decisions by the Adviser to withhold information may have adverse consequences for shareholders in a variety of circumstances.
For example, a shareholder that seeks to transfer its Shares may have difficulty in determining an appropriate price for such Shares. Decisions to withhold information also may
make it difficult for shareholders to monitor the Adviser and its performance.

There is a possibility of different information rights.

Certain shareholders may request information from the Adviser relating to us and our Portfolio Investments and the Adviser may, subject to applicable law, including
Regulation FD promulgated by the SEC, provide such shareholders with the information requested (subject to availability, confidentiality obligations and other similar
considerations). Shareholders may also be entitled to receive additional or customized reporting relating to their investment in us pursuant to their side letters, which are
particular to such shareholders and may not be available to other shareholders. Any such shareholders that request and receive such information will consequently possess
information regarding our business and affairs that are not generally known to other shareholders. As a result, certain shareholders may be able to take actions on the basis of
such information which, in the absence of such information, other shareholders do not take.

We may remove of the Adviser or Administrator, or terminate the Fund.

Under the Investment Advisory Agreement, the Adviser has the right to resign at any time upon 60 days' written notice, whether a replacement has been found or not. If the
Adviser resigns, we may not be able to find a new 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 a replacement is not able to be found on a timely basis, our business, results of operations and financial condition and our ability to
pay distributions are likely to be materially adversely affected. In addition, if we are unable to identify and reach an agreement with a single institution or group of executives
having the expertise possessed by the Adviser and its affiliates, the coordination of our internal management and investment activities is likely to suffer. Even if we are able to
retain comparable management, whether internal or external, their integration into our business and lack of familiarity with our investment objective may result in additional
costs and time delays that may materially adversely affect our business, results of operations and financial condition. The Administrator has the right to resign under the
Administration Agreement upon 60 days' written notice, whether a replacement has been found or not. If the Administrator resigns, it may be difficult to find a new
administrator or hire internal management with similar expertise and ability to provide the same or equivalent services on acceptable terms, or at all. If a replacement is not
found quickly, our business, results of operations and financial condition, as well as our ability to pay distributions, are likely to be adversely affected. In addition, the
coordination of our internal management and administrative activities is likely to suffer if we are unable to identify and reach an agreement with a service provider or
individuals with the expertise possessed by the Administrator. Even if a comparable service provider or individuals to perform such services are retained, whether internal or
external, their integration into our business and lack of familiarity with our investment objective may result in
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additional costs and time delays that may materially adversely affect our business, results of operations and financial condition. Moreover, it is possible that we may be
dissolved and terminated, and as a result, may not be able to accomplish our objectives and may be required to dispose of our investments at a disadvantageous time or make an
in-kind distribution (resulting in shareholders not having their capital invested and/or deployed in the manner originally contemplated).

Risks Related to Our Investments
Our investments are subject to an above average degree of risk.

The investments we may make may result in a higher amount of risk, volatility or loss of principal than alternative investment options. These investments in Portfolio
Companies may be highly speculative and aggressive, and therefore, an investment in our Shares may not be suitable for investors with lower risk tolerance. An investment is
suitable only for sophisticated investors and an investor must have the financial ability to understand and willingness to accept the extent of its exposure to the risks and limited
liquidity inherent in investing in us. Investors with any doubts as to the suitability of investing in us should consult their professional advisers to assist them in making their
own legal, tax, accounting and financial evaluation of the merits and risks of investing in us in light of their own circumstances and financial condition. An investment in us
requires a long-term investment horizon, and there can be no assurance that our investment objectives will be achieved or that there will be any return of capital. Therefore,
investors should only invest in us if they can withstand a total loss of their investment.

There are operating and financial risks in the Portfolio Companies we invest in.

Companies in which we invest could deteriorate as a result of, among other factors, an adverse development in their business, a change in the competitive environment or
an economic downturn. As a result, companies which we expect to be stable may operate, or expect to operate, at a loss or have significant variations in operating results, may
require substantial additional capital to support their operations or to maintain their competitive position, or may otherwise have a weak financial condition or be experiencing
financial distress. In some cases, the success of our investment strategy will depend, in part, on our ability to restructure and effect improvements in the operations of a
Portfolio Company. The activity of identifying and implementing restructuring programs and operating improvements at Portfolio Companies entails a high degree of
uncertainty. There can be no assurance that any person (including us) will be able to successfully identify and implement such restructuring programs and improvements.

Although New Mountain’s investment strategy includes a focus on tight control of risk, there can be no assurance that the various risks of an investment will be
successfully controlled or that losses can be avoided. There can be no assurance that New Mountain’s methods of seeking to minimize risks will accurately address future risk
exposures. Risk management techniques are based in part on the observation of historical market behavior, which may not predict market divergences that are larger than
historical indicators. Also, information used to manage risks may not be accurate, complete or current, and such information may be misinterpreted. In certain situations New
Mountain may be unable to, or may choose not to, implement risk management strategies because of the costs involved or other relevant circumstances or business judgments,
and even if risk management strategies are utilized, such strategies cannot fully insulate us from the risks inherent in our planned activities. No risk management system is fail-
safe.

Investments in small and middle market businesses are highly speculative and involve a high degree of risk of credit loss. These risks are likely to increase during volatile
economic periods, such as the U.S. and many other economies have recently experienced. Among other things, these companies:

* may have limited financial resources and may be unable to meet their obligations under their debt instruments 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 from subsidiaries or affiliates of our Portfolio Companies
that we may have obtained in connection with our investment, as well as a corresponding decrease in the value of any equity components of our investments;
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* may have shorter operating histories, narrower product lines, smaller market shares and/or more significant customer concentrations than larger businesses, which tend
to render them more vulnerable to competitors’ actions and market conditions, as well as general economic downturns;

« 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 Company and, in turn, on us;

«  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. In addition, we, the Adviser and/or any of their affiliates may, in the ordinary course of business, be named as defendants in
litigation arising from our investments in these companies;

* may be targets of cybersecurity or other technological risks;
*  may require substantial additional capital to support their operations, finance expansion or maintain their competitive position;

»  generally have less publicly available information about their businesses, operations and financial condition. These companies and their financial information are
usually not subject to 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 its investments;

» changes in laws and regulations, as well as their interpretations, may adversely affect these companies’ business, financial structure or prospects; and

» these 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 upon maturity.

In addition, in the course of providing significant managerial assistance to certain of our eligible Portfolio Companies, certain of our officers and trustees may serve as
directors on the boards of such companies. To the extent that litigation arises out of our investments in these companies, our officers and trustees may be named as defendants
in such litigation, which could result in an expenditure of funds (through our indemnification of such officers and trustees) and the diversion of management time and resources.

We may invest in highly leveraged companies.

Our investments may include companies whose capital structures may have significant leverage. Such investments also involve a higher degree of risk and increase the
investment’s exposure to adverse economic factors such as rising interest rates, downturns in the economy or deteriorations in the markets generally. Moreover, any rise in
interest rates may significantly increase the interest expense related to a Portfolio Investment, causing losses and/or the inability to meet debt obligations and covenants.
Utilization of the leverage will result in fees, expenses and interest costs to us. Our investments may involve varying degrees of leverage, which could magnify the impact of
circumstances such as unfavorable market or economic conditions, operating problems and other general business and economic risks and/or changes that affect the relevant
Portfolio Company or its industry, resulting in a more pronounced effect of such circumstances on the profitability or prospects of such companies. In using leverage, these
companies may be subject to terms and conditions that include restrictive financial and operating covenants, which may impair their ability to finance or otherwise pursue their
future operations or otherwise satisfy additional capital needs and may limit such company’s flexibility to respond to changing business and economic conditions. Moreover,
any rising interest rates may significantly increase Portfolio Companies’ interest expense, causing losses and/or the inability to service debt levels. If a Portfolio Company
cannot generate adequate cash flow to meet its debt obligations, we may suffer a partial or total loss of capital invested in the Portfolio Company. While interest rate risk can
generally be reduced through hedging, such as interest rate swaps or other mechanisms, there is sometimes residual exposure. Furthermore, the hedged debt only provides
certainty for a specific time period, and there is no guarantee that future hedges will achieve the desired result. Our assets, including any investments we

55



made and any capital we hold, are available to satisfy all our liabilities and other obligations. If we or a Portfolio Company defaults on secured indebtedness, the lender may
foreclose and we could lose its entire investment in the security for such loan. If we are required to dispose of investments in order to repay lender(s) at an inopportune time or
on an expedited basis, we may not realize as much value upon such disposition as it would receive in connection with an orderly disposition. If we become subject to a liability,
parties seeking to have the liability satisfied may have recourse to our assets generally and not be limited to any particular asset, such as the investment giving rise to the
liability. Because we may engage in portfolio financings where several investments are cross-collateralized, multiple investments may be subject to the risk of loss. As a result,
we could lose our interests in several performing investments in the event such investments are cross-collateralized with poorly performing or nonperforming investments. In
addition, there can be no guarantee that debt facilities will be available at commercially attractive rates or when due for refinancing, such that we will be exposed to less
favorable terms or rates upon a refinancing, or that any facilities negotiated will be fully utilized by the Adviser.

Our Portfolio Companies’ may default.

A Portfolio Company's failure to satisfy financial or operating covenants imposed by us or other lenders could lead to defaults and, potentially, termination of its loans and
foreclosure on its secured assets, which could trigger cross-defaults under other agreements and jeopardize a portfolio company's ability to meet its obligations under the debt
and/or equity securities that we hold.

We may incur expenses to the extent necessary to seek recovery upon default or to negotiate new terms, which may include the waiver of certain financial covenants, with
a defaulting portfolio company. In addition, lenders in certain cases can be subject to lender liability claims for actions taken by them when they become too involved in the
borrower's business or exercise control over a borrower. It is possible that we could become subject to a lender's liability claim, including as a result of actions taken if we
render significant managerial assistance to the borrower. Furthermore, if one of our Portfolio Companies were to file for bankruptcy protection, even though we may have
structured our investment as senior secured debt, depending on the facts and circumstances, including the extent to which we provided managerial assistance to that Portfolio
Company, a bankruptcy court might re-characterize our debt holding and subordinate all or a portion of our claim to claims of other creditors.

We may have unfunded debt commitments and may invest in follow-ons.

We may not have the funds or ability to make additional investments in our Portfolio Companies or to fund our unfunded debt commitments. We expect that certain of our
investments will take the form of unfunded commitments that we will be contractually obligated to fund on the demand of a borrower or other counterparty. We will not be able
to control when, or if, these unfunded debt commitments are funded. Following an initial investment in a Portfolio Company, we may make additional investments in that
Portfolio Company as "follow-on" investments, in order to, among other things, (i) increase or maintain in whole or in part our position as a creditor or equity ownership
percentage, (ii) exercise warrants, options or convertible securities that were acquired in the original or subsequent financing, or (iii) preserve or enhance the value of our initial
and overall investment. We may elect not to make follow-on investments or may otherwise lack sufficient funds to make these investments. We have the discretion to make
follow-on investments, subject to the availability of capital resources, and the limitations of the 1940 Act. If we fail to make follow-on investments, the continued viability of a
Portfolio Company and our initial investment, or may in some circumstances, result in a missed opportunity for us to increase our participation in a successful operation and our
expected return on the investment may be reduced. Even if we have sufficient capital to make a desired follow-on investment, we may elect not to make a follow-on investment
because of regulatory, tax, diversification or asset profiles or we may not want to increase our concentration of risk, either because we prefer other opportunities or because we
are subject to BDC requirements that would prevent such follow-on investments or such follow-on investments would adversely impact our ability to qualify for or maintain
our RIC tax treatment.

Our Portfolio Companies may incur debt that ranks equally with, or senior to, our investments in such companies.

We can invest in Portfolio Companies at all levels of the capital structure. Our Portfolio Companies may have, or may be permitted to incur, other debt that ranks equally
with, or senior to, the debt in which we invest. By their
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terms, these debt instruments may entitle the holders to receive payment of interest or principal on or before the dates on which we are entitled to receive payments with respect
to the debt instruments in which we invest. In addition, in the event of insolvency, liquidation, dissolution, reorganization or bankruptcy of a Portfolio Company, holders of debt
instruments ranking senior to our investment in that Portfolio Company would typically be entitled to receive payment in full before we receive any distribution. After repaying
the senior creditors, the Portfolio Company may not have any remaining assets to use for repaying its obligation to us. In the case of debt ranking equally with debt instruments
in which we invest, we would have to share on an equal basis any distributions with other creditors holding such debt in the event of an insolvency, liquidation, dissolution,
reorganization or bankruptcy of the relevant Portfolio Company.

We are subject to prepayment risk.

We are subject to the risk that the investments we make in our Portfolio Companies may be repaid prior to maturity. When this occurs, we will generally use these proceeds
to pay down our credit facilities and later draw additional amounts under our credit facilities to fund new Portfolio Investments. Any future investment in a new Portfolio
Company may also be at lower yields than the debt that was repaid. As a result, our results of operations could be materially adversely affected if one or more of our Portfolio
Companies elect to prepay amounts owed to us. Additionally, prepayments could negatively impact our return on equity.

Our debt investments may be “covenant-lite” loans.

Some of our debt investments may have less restrictive covenant terms that provide us with fewer protections, called “covenant-lite” loans, that generally provide for fewer
restrictions on the borrower’s operations and use of proceeds than do debt instruments that contain traditional financial and operating covenants. In particular, borrowers under
such covenant-lite loans often have greater flexibility in how they use proceeds of such borrowings, as well as how they operate their business and manage their financial
condition. As a result, we may face challenges in recovering on such covenant-lite loans, to the extent they go into distress, and may lack options that would normally be
available to us as a lender under more traditional debt structures.

We may participate in a limited number of investments and therefore may depend on the performance of certain investments.

We may participate in a limited number of Portfolio Investments and, as a consequence, our aggregate return may be substantially adversely affected by the unfavorable
performance of even a single Portfolio Investment. Moreover, there are no assurances that all of our Portfolio Investments will perform well or even return capital. Therefore, if
certain Portfolio Investments perform unfavorably, for us to achieve above-average returns, one or a few of our Portfolio Investments must perform well. There can be no
assurance that this will be the case. In addition, other than us seeking to meet the diversification requirements by virtue of our intention to be a RIC for U.S. federal income tax
purposes, investors have no assurance as to the degree of diversification of our Portfolio Investments, either by geographic region, industry or transaction type. To the extent we
concentrate Portfolio Investments in a particular issuer, industry, sub-sector, security, investment type, or geographic region, we will become more susceptible to fluctuations in
value resulting from adverse economic and business conditions with respect thereto. In addition, certain geographic regions, industries and/or sub-sectors may be more
adversely affected from economic pressures when compared to other geographic regions, industries or sub-sectors.

A high concentration of our Portfolio Companies in a particular geographic area magnifies the effects of downturns in that geographic area and could have a
disproportionate adverse effect on the value of our investments. If we have a concentration of Portfolio Companies in any particular geographic area, any adverse situation that
disproportionately affects that geographic area would have a magnified adverse effect on our portfolio. Factors that may negatively affect economic conditions in these states or
countries include: business layoffs, downsizing or relocations, industry slowdowns, and changing demographics.

We may influence management.

Although we will primarily make debt and non-control equity investments, we may make investments that allow us to exercise certain influence over management and the
strategic direction of a Portfolio Company, subject
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to the restrictions under the 1940 Act. The exercise of influence over a company imposes additional risks of liability for environmental damage, product defects, failure to
supervise management and other types of liability in which the limited liability characteristic of business operations may be ignored. The exercise of influence over an
investment could expose our assets to claims by such portfolio companies, their stockholders and their creditors. While the Adviser intends to manage us in a manner that will
minimize the exposure of these risks, the possibility of successful claims cannot be precluded.

We invest in illiquid and long-term Portfolio Investments.

Investment in us requires a long-term commitment with no certainty of return. Many of our Portfolio Investments will be highly illiquid, and we may not be able to realize
on such Portfolio Investments in a timely manner. Although Portfolio Investments made by us are expected to generate current income, the return of capital and the realization
of gains, if any, from a Portfolio Investment generally will occur only upon the partial or complete disposition or refinancing of such Portfolio Investment. While a Portfolio
Investment may be sold or repaid at any time, it is not generally expected that this will occur for a number of years after the Portfolio Investment is made. Transaction
structures typically will not provide for liquidity of our Portfolio Investments prior to that time. Often, there will be no readily available market for Portfolio Investments made
by us, if at all. Disposition of such Portfolio Investments may require a lengthy time period.

In most cases, there will be no public market for the securities held by us at the time of their acquisition. We will generally not be able to sell the securities of Portfolio
Companies through the public markets unless their sale is registered under applicable securities laws, or unless an exemption from such registration requirements is available.
Additionally, there can be no assurances that investments can be sold on a private basis. Our ability to quickly sell or exchange any of our Portfolio Companies in response to
changes in economic and other conditions will be limited. In addition, in some cases we may be prohibited by contract or legal or regulatory reasons from selling certain
securities or other instruments for a period of time (e.g., due to limitations on sale arising from contractual lockups, obligations to receive consent to transfer or assign interests,
or rights of first offer), and as a result may not be permitted to sell a Portfolio Investment at a time we might otherwise desire to do so. To the extent that there is no trading
market for a Portfolio Investment, we may be unable to liquidate that Portfolio Investment or may be unable to do so at a profit. Moreover, there can be no assurances that
private purchasers of our Portfolio Investments will be found.

We may experience difficulty in the sale of a Portfolio Company interest and could be forced to sell at a price that reduces the return to our investors. Markets are affected
by many factors that are out of our control, including the availability of financing, interest rates and other factors, as well as supply and demand. As a result, we cannot predict
whether we will be able to sell our interest in a portfolio company or whether such sale could be made at a favorable price or on terms acceptable to us. Negative market
conditions may cause us to sell interests for less than their carrying value, which could result in impairments. We also cannot predict the length of time which will be needed to
obtain a purchaser or to complete the sale of any interest. No assurances can be given that we will recognize full value, at a price and at terms that are acceptable to us, for any
interest that we are required to sell for liquidity reasons. Our inability to respond rapidly to changes in the performance of our investments could adversely affect our financial
condition and results of operations.

We may incur contingent liabilities in connection with the disposition of investments.

In connection with the disposition of a Portfolio Investment, we may be required to make representations about the business and financial affairs of the relevant Portfolio
Company typical of those made in connection with the sale of any business and may be responsible for the content of disclosure documents under applicable securities laws.
We may also be required to indemnify the purchasers of such Portfolio Investment or underwriters to the extent that any such representations or disclosure documents turn out
to be inaccurate or with respect to certain potential liabilities. These arrangements may result in contingent liabilities that ultimately yield funding obligations that must be
satisfied through our return of certain distributions previously made to us.
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Economic recessions and government spending cuts may impact our Portfolio Investments.

Many of our Portfolio Companies may be susceptible to economic slowdowns or recessions and may be unable to repay their debt investments during these periods.
Therefore, our non-performing assets are likely to increase, and the value of our portfolio is likely to decrease during these periods. Adverse economic conditions also may
decrease the value of collateral securing some of our debt investments 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 to us. These events could prevent us from increasing investments and harm our operating results.

We rely on the management of our Portfolio Companies.

Each Portfolio Company's day-to-day operations are the responsibility of such Portfolio Company's management team. Although New Mountain is responsible for
monitoring the performance of each Portfolio Investment, there can be no assurance that the existing management team, or any successor thereto, will be able to successfully
operate the Portfolio Company in accordance with our plans and objectives. The success of each Portfolio Company depends in substantial part upon the skill and expertise of
each Portfolio Company's management team. Additionally, Portfolio Companies will need to attract, retain and develop executives and members of their management teams.
The market for executive talent is, notwithstanding general unemployment levels or developments within a particular industry, extremely competitive. There can be no
assurance that Portfolio Companies will be able to attract, develop, integrate and retain suitable members of its management team and, as a result, such investment and we may
be adversely affected thereby.

We have no control over our Portfolio Companies.

Although we may take controlling positions in the Portfolio Companies from time to time, we generally do not control most of the Portfolio Companies, even though we
may have board representation or board observation rights, and our debt agreements may contain certain restrictive covenants that limit the business and operations of the
Portfolio Companies. As a result, we are subject to the risk that a Portfolio Company may make business decisions with which we disagree and the management of such
company may take risks or otherwise act in ways that do not serve our interests as debt investors. Due to the lack of liquidity of the investments that we typically hold, we may
not be able to dispose of our investments in the event that we disagree with the actions of a Portfolio Company as readily as we would otherwise like to or at favorable prices
which could decrease the value of our investments.

We may invest in restructurings.

We may, either alone or in conjunction with one or more partners or co-venturers, make Portfolio Investments in restructurings, which involve Portfolio Companies that are
experiencing or are expected to experience severe financial difficulties. These financial difficulties may never be overcome and may cause such companies to become subject to
bankruptcy proceedings. Such Portfolio Investments could, in certain circumstances, subject us to certain additional potential liabilities, which may exceed the value of our
original investment therein. For example, under certain circumstances, a lender who has inappropriately exercised control over the management and policies of a debtor may
have its claims subordinated, or disallowed or may be found liable for damages suffered by parties as a result of such actions. In addition, under certain circumstances,
payments to us and distributions by us to shareholders may be reclaimed if any such payment or distribution is later determined to have been a fraudulent conveyance,
preferential payment or similar transaction under applicable bankruptcy and insolvency laws. Furthermore, Portfolio Investments in restructurings may be adversely affected by
statutes relating to, among other things, fraudulent conveyances, voidable preferences, lender liability and a bankruptcy court's discretionary power to disallow, subordinate or
disenfranchise particular claims or recharacterize Portfolio Investments made in the form of debt as equity contributions. These potential liabilities can adversely affect both the
Portfolio Companies and their counterparties.

The success of our investment strategy may depend on our ability to restructure and effect improvements in the operations of a Portfolio Investment or expand the
operations of a Portfolio Investment. The activity of identifying and implementing restructuring programs and operating improvements at Portfolio Investments entails a high
degree
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of uncertainty. There can be no assurance that any person will be able to successfully identify and implement such restructuring programs and improvements or that we will
have control or influence over such decisions.

We may be subject to additional risks from our non-U.S. investments.

We may invest a portion of our net offering proceeds outside of the United States. Non-U.S. investments involve certain factors not typically associated with investing in
the United States, including risks relating to (i) currency exchange matters, including fluctuations in the rate of exchange between the U.S. dollar and the various foreign
currencies in which our foreign Portfolio Investments are denominated, and costs associated with conversion of investment principal and income from one currency into
another; (ii) differences between the U.S. and foreign securities markets, including potential price volatility in and relative liquidity of some foreign securities markets, the
absence of uniform accounting, auditing and financial reporting standards, practices and disclosure requirements and less government supervision and regulation; (iii) certain
economic, social and political risks, including potential exchange control regulations and restrictions on foreign investment and repatriation of capital, the risks of political,
economic or social instability and the possibility of expropriation or confiscatory taxation, nationalization of business enterprises, and adverse economic and political
development; (iv) the possible imposition of foreign taxes on income recognized with respect to such securities; (v) less developed laws regarding corporate governance,
creditors' rights, fiduciary duties and the protection of investors; (vi) differences in the legal and regulatory environment or enhanced legal and regulatory compliance; (vii)
political hostility to investments by foreign or private credit investors; and (viii) less publicly available information. Such instability could result from, among other things,
popular unrest associated with demands for improved political, economic and social conditions and popular unrest in opposition to government policies that facilitate direct
foreign investment. Governments of certain of these countries have exercised and continue to exercise substantial influence over many aspects of the private sector. We
generally do not intend to obtain political risk insurance. Accordingly, government actions in the future could have a significant effect on economic conditions in such
countries, which could affect private sector companies and the return from investments. Exchange control regulations, expropriation, confiscatory taxation, nationalization,
restrictions on repatriation of capital, renunciation of foreign debt, political, economic or social instability or other economic or political developments could adversely affect
our portfolio companies holding assets or engaged in business in a particular country.

In addition, Portfolio Companies located in non-U.S. jurisdictions may be involved in restructurings, bankruptcy proceedings and/or reorganizations that are not subject to
laws and regulations that are similar to the U.S. Bankruptcy Code and the rights of creditors afforded in U.S. jurisdictions. To the extent such non-U.S. laws and regulations do
not provide us with equivalent rights and privileges necessary to promote and protect our interest in any such proceeding, our investments in any such portfolio company may
be adversely affected. While the Adviser intends, where appropriate, to manage us in a manner that will minimize exposure to the foregoing risks, to the extent practicable,
there can be no assurance that adverse developments with respect to such risks will not adversely affect our assets that are held in certain countries.

We may make investments in private and less established companies, and there may be risk of fraud in such Portfolio Companies.

We invest primarily in privately held companies. There is generally little public information about these companies, and, as a result, we must rely on the ability of the
Adviser to obtain adequate information to evaluate the potential returns from, and risks related to, investing in these companies. If we are unable to uncover all material
information about these companies, we may not make a fully informed investment decision, and we may lose money on our investments. Also, privately held companies
frequently have less diverse product lines and smaller market presence than larger competitors. They are, thus, generally more vulnerable to economic downturns and may
experience substantial variations in operating results. These factors could adversely affect our investment returns.

Although we generally seek to invest in established companies with sound historical financial performance, we may also invest a portion of our assets in the securities of
less established companies, or early stage companies. Portfolio Investments in such early stage companies may involve greater risks than generally are associated with
investments in more established companies. To the extent there is any public market for the securities held by us, such securities may be subject to more abrupt and erratic
market price movements than those of larger, more
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established companies. Less established companies tend to have lower capitalizations and fewer resources and, therefore, often are more vulnerable to financial failure. Such
companies also may have shorter operating histories on which to judge future performance and in many cases, if operating, will have negative cash flow. In addition, less
mature companies could be deemed to be more susceptible to irregular accounting or other fraudulent practices. In the event of fraud by any company in which we invest, we
may suffer a partial or total loss of capital invested in that company. The foregoing factors may increase the difficulty of valuing such investments. There can be no assurance
that any such losses will be offset by gains (if any) realized on our other Portfolio Investments, and any such Portfolio Investment should be considered highly speculative and
may result in the loss of our entire investment therein.

We may invest in Portfolio Companies that may (i) have an unfavorable financial history, (ii) be operating at a loss or have significant fluctuations in operating results, (iii)
be engaged in rapidly changing business environments, or (iv) need substantial additional capital to set up internal infrastructure, hire management and personnel, support
expansion or achieve or maintain a competitive position. Such Portfolio Companies may have a greater variability of returns, and a higher risk of failure, than more established
companies. Such companies also may face intense competition, including competition from companies with greater financial resources, more extensive development,
manufacturing, marketing and service capabilities, and a larger number of qualified managerial and technical personnel.

We may experience material losses or damage related to our properties and such losses may not be covered by insurance.

With respect to Portfolio Investments, the Adviser may seek to require the underlying portfolio company and/or project to obtain liability, fire, flood, extended coverage
and rental loss insurance with insured limits and policy specifications that they believe are customary for similar investments. However, certain losses of a catastrophic nature,
such as wars, natural disasters, terrorist attacks, or other similar events, may be either uninsurable or insurable at such high rates that to maintain such coverage would cause an
adverse impact on the related investments. In general, losses related to terrorism are becoming harder and more expensive to insure against. Most insurers are excluding
terrorism coverage from their all-risk policies. In some cases, the insurers are offering significantly limited coverage against terrorist acts for additional premiums which can
greatly increase the total costs of casualty insurance for a portfolio company. As a result, not all Portfolio Investments may be insured against terrorism. If a major uninsured
loss occurs, we could lose both invested capital in and anticipated profits from the affected Portfolio Investments.

We are subject to force majeure risks.

Portfolio Companies may be affected by force majeure events (i.e., events beyond the control of the party claiming that the event has occurred, including, without
limitation, civil unrest, acts of God, fire, flood, earthquakes, hurricanes and other natural disasters, including extreme weather events from possible future climate change,
outbreaks of an infectious disease, pandemics or any other serious public health concern, war, terrorism and labor strikes). Some force majeure events may adversely affect the
ability of a party (including a portfolio company or a counterparty to us or a portfolio company) to perform its obligations until it is able to remedy the force majeure event. In
addition, the cost to a Portfolio Company or us of repairing or replacing damaged assets resulting from such force majeure event could be considerable. Certain force majeure
events (such as war or an outbreak of an infectious disease) could have a broader negative impact on the world economy and international business activity generally, or in any
of the countries in which we may invest specifically.

We may invest in high-yield debt and mezzanine loans, which is generally subject to more risk than higher rated securities.

Our investments are almost entirely rated below investment grade or may be unrated, which are often referred to as "leveraged loans", "high yield" or "junk" securities, and
may be considered "high risk" compared to debt instruments that are rated investment grade. High yield securities are regarded as having predominantly speculative
characteristics with respect to the issuer's capacity to pay interest and repay principal in accordance with the terms of the obligations and involve major risk exposure to adverse
conditions. In addition, high yield securities generally
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offer a higher current yield than that available from higher grade issues, but typically involve greater risk. These securities are especially sensitive to adverse changes in general
economic conditions, to changes in the financial condition of their issuers and to price fluctuation in response to changes in interest rates. During periods of economic downturn
or rising interest rates, issuers of below investment grade instruments may experience financial stress that could adversely affect their ability to make payments of principal and
interest and increase the possibility of default.

Certain debt investments that we make to Portfolio Companies may be secured on a second priority basis by the same collateral securing first priority debt of such
companies. 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 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 debt obligations secured by the second priority liens after payment in full of all
obligations secured by the first priority liens on the collateral. If such proceeds are not sufficient to repay amounts outstanding under the debt 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 company's remaining assets, if any.

We may also make unsecured debt investments in Portfolio Companies, meaning that such investments will not benefit from any interest in collateral of such companies.
Liens on such Portfolio Companies' collateral, if any, will secure the Portfolio Company's obligations under our outstanding secured debt and may secure certain future debt
that is permitted to be incurred by the portfolio company under its secured debt 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 we are so entitled. 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 debt obligations after payment in full of all secured debt obligations. If such proceeds
were not sufficient to repay the outstanding secured debt 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.

The rights we may have with respect to the collateral securing the debt investments we make to the Portfolio Companies with senior debt outstanding 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
obligations that have the benefit of the first priority liens are outstanding, any of the following actions that may be taken in respect of the collateral will be at the direction of the
holders of the obligations secured by the first priority liens: the ability to cause the commencement of enforcement proceedings against the collateral; the ability to control the
conduct of such proceedings; the approval of amendments to collateral documents; releases of liens on the collateral; and waivers of past defaults under collateral documents.
We may not have the ability to control or direct such actions, even if our rights are adversely affected. In addition, a bankruptcy court may choose not to enforce an intercreditor
agreement or other agreement with creditors.

Our investment in any mezzanine securities may not be protected by financial covenants or limitations upon additional indebtedness, may have limited liquidity and are not
expected to be rated by a credit rating agency. Mezzanine investments generally are subject to various risks including, without limitation: (i) a subsequent characterization of an
investment as a "fraudulent conveyance" under relevant creditors' rights laws, possibly resulting in the avoidance of collateral securing the investment or the cancellation of the
obligation representing the investment; (ii) the recovery as a "preference" of liens perfected or payments made on account of a debt in certain periods before a bankruptcy
filing; (iii) equitable subordination claims by other creditors; (iv) so-called "lender liability" claims by the issuer of the obligations; and (v) environmental liabilities that may
arise with respect to collateral securing the obligations. Additionally, adverse credit events with respect to any portfolio entity, such as
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missed or delayed payment of interest and/or principal, bankruptcy, receivership or distressed exchange, can significantly diminish the value of our investment in any such
company.

We may be subject to risks related to our equity investments.

When we invest in Portfolio Companies, we may acquire warrants or other equity-related securities of Portfolio Companies as well. We may also invest in equity-related
securities directly. To the extent we hold equity investments, we will attempt to dispose of them and realize gains upon our disposition of them. However, the equity interests
we receive may not appreciate in value and, in fact, may decline in value. As a result, 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 will generally have little, if any, control over the timing of
any gains we may realize from our equity investments. We also may be unable to realize any value if a portfolio company does not have a liquidity event, such as a sale of the
business, recapitalization or public offering, which would allow us to sell the underlying equity interests.

We may be subject to risks related to repurchase agreements.

Subject to our investment objective and policies, we may invest in repurchase agreements as a buyer for investment purposes. Repurchase agreements typically involve the
acquisition by us of debt securities from a selling financial institution such as a bank, savings and loan association or broker-dealer. The agreement provides that we will sell the
securities back to the institution at a fixed time in the future for the purchase price plus a premium (which often reflects the interests). We do not bear the risk of a decline in the
value of the underlying security unless the seller defaults under our repurchase obligation. In the event of the bankruptcy or other default of a seller of a repurchase agreement,
we could experience both delays in liquidating the underlying securities and losses, including (1) possible decline in the value of the underlying security during the period in
which we seek to enforce our rights thereto; (2) possible lack of access to income on the underlying security during this period; and (3) expenses associated with enforcing our
rights. In addition, as described above, the value of the collateral underlying the repurchase agreement will be at least equal to the repurchase price, including any accrued
interest earned on the repurchase agreement. In the event of a default or bankruptcy by a selling financial institution, we generally will seek to liquidate such collateral.
However, the exercise of our right to liquidate such collateral could involve certain costs or delays and, to the extent that proceeds from any sale upon a default of the obligation
to repurchase were less than the repurchase price, we could suffer a loss.

We may invest in original issue discount or PIK instruments.

To the extent that we invest in original issue discount or PIK instruments and the accretion of original issue discount or PIK interest income constitutes a portion of our
income, we will be exposed to risks associated with the requirement to include such non-cash income in taxable and accounting income prior to receipt of cash, including the
following:

» the higher interest rates on PIK instruments reflect the payment deferral and increased credit risk associated with these instruments, and PIK instruments generally
represent a significantly higher credit risk than coupon loans;

» original issue discount and PIK instruments may have unreliable valuations because the accruals require judgments about collectability of the deferred payments and
the value of any associated collateral;

* an election to defer PIK interest payments by adding them to the principal on such instruments increases our future investment income which increases our gross assets
and, as such, increases the Adviser's future base management fees, which thus increases the Adviser's future income incentive fees at a compounding rate;

» market prices of PIK instruments and other zero coupon instruments are affected to a greater extent by interest rate changes, and may be more volatile than instruments
that pay interest periodically in cash. While PIK instruments are usually less volatile than zero coupon debt instruments, PIK instruments are generally more volatile
than cash pay securities;
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* the deferral of PIK interest on an instrument increases the loan-to-value ratio, which is a measure of the riskiness of a loan, with respect to such instrument;
» even if the conditions for income accrual under GAAP are satisfied, a borrower could still default when actual payment is due upon the maturity of such loan;

» for accounting purposes, cash distributions to investors representing original issue discount income do not come from paid-in capital, although they may be paid from
the offering proceeds. Thus, although a distribution of original issue discount income may come from the cash invested by investors, the 1940 Act does not require that
investors be given notice of this fact;

» the required recognition of original issue discount or PIK interest for U.S. federal income tax purposes may have a negative impact on liquidity, as it represents a
non-cash component of our investment company taxable income that may require cash distributions to shareholders in order to maintain our tax treatment as a RIC;
and

»  original issue discount may create a risk of non-refundable cash payments to the Adviser based on non-cash accruals that may never be realized.
There are risks relating to due diligence of and conduct at Portfolio Companies.

Before making Portfolio Investments, the Adviser typically conducts due diligence that they deem reasonable and appropriate based on the facts and circumstances
applicable to each Portfolio Investment. Due diligence may entail evaluation of important and complex business, financial, tax, accounting, environmental, social, governance
and legal issues. When conducting due diligence and making an assessment regarding an investment, the Adviser relies on the resources available to it, including information
provided by the target of the investment and, in some circumstances, third-party investigations. The due diligence investigation that the Adviser carries out with respect to any
investment opportunity may not reveal or highlight all relevant facts that may be necessary or helpful in evaluating such investment opportunity. Moreover, such an
investigation will not necessarily result in the Portfolio Investment being successful. There can be no assurance that attempts to provide downside protection with respect to
Portfolio Investments will achieve their desired effect and potential investors should regard an investment in us as being speculative and having a high degree of risk.

There can be no assurance that we will be able to detect or prevent irregular accounting, employee misconduct or other fraudulent practices during the due diligence phase
or during our efforts to monitor the Portfolio Investment on an ongoing basis or that any risk management procedures implemented by us will be adequate. In the event of fraud
by any Portfolio Company or any of its affiliates, we may suffer a partial or total loss of capital invested in that Portfolio Company. An additional concern is the possibility of
material misrepresentation or omission on the part of the Portfolio Company or the seller. Such inaccuracy or incompleteness may adversely affect the value of our securities
and/or instruments in such Portfolio Company. We rely upon the accuracy and completeness of representations made by Portfolio Companies and/or their former owners in the
due diligence process to the extent reasonable when making our investments, but cannot guarantee such accuracy or completeness. We may elect to obtain a representations and
warranties insurance policy that may provide protection to us in the event of losses arising from the inaccuracy or incompleteness of any such representation. However, there is
no guarantee that we would be able to obtain recovery under any such insurance policy, or that such recovery will be sufficient. In addition, in a transaction where we have
obtained such a policy, recourse to the former owners of a Portfolio Company may be severely limited or even eliminated, and recovery under such policy may effectively be
the sole source of recovery for us in such circumstance. Under certain circumstances, payments to us may be reclaimed if any such payment or distribution is later determined
to have been a fraudulent conveyance or a preferential payment.

Consultants, legal advisors, appraisers, accountants, investment banks and other third parties may be involved in the due diligence process and/or the ongoing operation of
our Portfolio Companies to varying degrees depending on the type of investment. For example, certain asset management, finance, administrative and other similar functions
may be outsourced to a third-party service provider whose fees and expenses will be borne by such Portfolio Company or us and will not offset the management fee. Such
involvement of third-party advisors or consultants may present a number of risks primarily relating to the Adviser's reduced control of the functions that are outsourced. In
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addition, if the Adviser is unable to timely engage third-party providers, their ability to evaluate and acquire more complex targets could be adversely affected.
Our investments are subject to currency and exchange rate risks.

A portion of our Portfolio Investments, and the income received by us with respect to such Portfolio Investments, may be denominated in currencies other than U.S.
dollars. However, our books will be maintained, and capital contributions to and distributions from us generally will be made, in U.S. dollars. Accordingly, changes in currency
exchange rates may adversely affect the dollar value of Portfolio Investments, interest amounts and other payments received by us, gains and losses realized on the sale of
investments and the amount of distributions, if any, to be made by us. We will incur costs in converting investment proceeds from one currency to another. The Adviser may
enter into hedging transactions designed to reduce such currency risks. See also "—Fuailure to hedge effectively against interest rate changes may materially adversely affect
our results of operations and financial condition.” below. Furthermore, Shares are denominated in U.S. dollars. Investors subscribing for Shares in any country in which U.S.
dollars are not the local currency should note that changes in the value of exchange between U.S. dollars and such currency may have an adverse effect on the value, price or
income of the investment to such investor. There may be foreign exchange regulations applicable to investments in foreign currencies in certain jurisdictions. Each prospective
investor should consult with its own counsel and advisors as to all legal, tax, financial and related matters concerning an investment in the Shares.

We must maintain our status as a BDC by investing 70% of our total assets in qualifying assets.

To maintain our status as a BDC, we are not permitted to acquire any assets other than in "qualifying assets" specified in the 1940 Act unless, at the time the acquisition is
made, at least 70% of our total assets are qualifying assets (with certain limited exceptions). Subject to certain exceptions for follow-on investments and distressed companies,
an investment in an issuer that has outstanding securities listed on a national securities exchange may be treated as qualifying assets only if such issuer has a common equity
market capitalization that is less than $250 million at the time of such investment.

Access to information from Portfolio Companies may be limited.

New Mountain may not always receive full information from Portfolio Companies because certain of this information may be considered proprietary by a Portfolio
Company. A Portfolio Company’s use of proprietary investment strategies that are not fully disclosed to New Mountain may involve risks under some market conditions that
are not anticipated by New Mountain. Furthermore, this lack of access to information may make it more difficult for New Mountain to select and evaluate Portfolio Companies.

Investment analyses and decisions may be required to be undertaken on an expedited basis.

Investment analyses and decisions by New Mountain may frequently be required to be undertaken on an expedited basis to take advantage of investment opportunities. In
such cases, the information available to New Mountain at the time of making an investment decision may be limited, and New Mountain may not have access to the detailed
information necessary for a full evaluation of the investment opportunity. In addition, New Mountain may rely upon independent consultants or attorneys in connection with
their evaluation of proposed investments. There can be no assurance that these consultants will accurately evaluate such investments. Therefore, no assurance can be given that
New Mountain will have knowledge of all circumstances that may adversely affect an investment at the time the investment decision is made, and we may make investments
which we would not have made if more extensive due diligence had been undertaken.

We may be subject to risks associated with bridge financings.

We may provide interim financing to, or make investments that are intended to be of a temporary nature in equity or debt securities of, any Portfolio Company or any
affiliate thereof in connection with or subsequent to an investment by us in such Portfolio Company. Such bridge loans would typically be convertible into a more permanent,
long-term security; however, for reasons not always in our control, such long-term securities issuance or other refinancing or syndication may not occur and such bridge loans
and interim investments may remain
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outstanding. In such event, the interest rate or other terms of such financings may not adequately reflect the risk associated with the position taken by us. Such financings may
be entered into at prospective returns below our target investment returns. Therefore, such financing that is not exited as originally anticipated, even if successfully recovered
by us, could significantly reduce our overall investment returns.

Failure to hedge effectively against interest rate changes may materially adversely affect our results of operations and financial condition.

In connection with certain Portfolio Investments, we may employ hedging techniques designed to reduce the risk of adverse movements in interest rates, securities prices
and currency exchange rates. While such transactions may reduce certain risks, such transactions themselves may entail certain other risks. Thus, while we may benefit from
the use of these hedging mechanisms, unanticipated changes in commodity prices, interest rates, securities prices, currency exchange rates and/or other events relating to such
hedging transactions may result in a poorer overall performance for us than if we had not entered into such hedging transactions. The Adviser may not hedge against a
particular risk because it does not regard the probability of the risk occurring to be sufficiently high as to justify the cost of the hedge, or because it does not foresee the
occurrence of the risk. The successful utilization of hedging and risk management transactions requires skills that are separate from the skills used in selecting and monitoring
investments. Costs related to hedging arrangements may be borne by us.

We may also invest in derivatives, which involve numerous risks.

We may, directly or indirectly, use various derivative instruments for hedging purposes. We also may use derivative instruments to approximate or achieve the economic
equivalent of an otherwise permitted Portfolio Investment (as if we directly invested in the securities, loans, or claims of the subject Portfolio Company) or if such instruments
are related to an otherwise permitted Portfolio Investment. Use of derivative instruments presents various risks. For example, when used for hedging or synthetic investment
purposes, an imperfect or variable degree of correlation between price movements of the derivative instrument and the underlying investment sought to be hedged or tracked
may prevent us from achieving the intended hedging effect or expose us to the risk of loss. Derivative instruments, especially when traded in large amounts, may not be liquid
in all circumstances, so that in volatile markets we may not be able to close out a position without incurring a loss. In addition, daily limits on price fluctuations and speculative
position limits on exchanges on which we may conduct our transactions in derivative instruments may prevent prompt liquidation of positions, subjecting us to the potential of
greater losses. Derivative instruments that may be purchased or sold by us may include instruments not traded on an exchange. Derivative instruments not traded on exchanges
are also not subject to the same type of government regulation as exchange-traded instruments, and many of the protections afforded to participants in a regulated environment
may not be available in connection with such transactions. In addition, significant disparities may exist between “bid” and “asked” prices for derivative instruments that are not
traded on an exchange. The risk of nonperformance by the counterparty on such an instrument may be greater and the ease with which we can dispose of or enter into closing
transactions with respect to such an instrument may be less than in the case of an exchange-traded instrument. The stability and liquidity of derivative investments depend in
large part on the creditworthiness of the parties to the transactions. If there is a default by the counterparty to such a transaction, we will under most normal circumstances have
contractual remedies pursuant to the agreements related to the transaction. However, exercising such contractual rights may involve delays or costs, which could result in a loss
to us. Furthermore, there is a risk that any of such counterparties could become insolvent. Also, it should be noted that in purchasing derivative instruments, we typically will
not have the right to vote on matters requiring a vote of holders of the underlying investment. Moreover, derivative instruments, and the terms relating to the purchase, sale or
financing thereof, are also typically governed by complex legal agreements. As a result, there is a higher risk of dispute over interpretation or enforceability of the agreements.
It should also be noted that the regulation of derivatives is evolving in the U.S. and in other jurisdictions and is expected to increase, which could impact our ability to transact
in such instruments and the liquidity of such instruments. The Adviser may cause us to take advantage of investment opportunities with respect to derivative instruments that
are neither presently contemplated nor currently available, but which may be developed in the future, to the extent such opportunities are both consistent with our investment
objectives and legally permissible. Any such investments may expose us to unique and presently indeterminate risks, the impact of which may not be capable of determination
until such instruments are developed and/or the Adviser determines to make such an investment. Recently, counterparties to derivative contracts have sought assurances that the
special
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purpose or other vehicle executing the derivative contract has recourse to us and our assets, which recourse liability can create significant additional risk to us, shareholders and
our other Portfolio Investments. Derivative contracts we entered into also often have cross-default and/or cross-acceleration provisions such that a default under our
subscription credit facility would also trigger a notice or payment obligation under the relevant derivative contracts, which could create cascading liabilities and additional
burdens on us.

Additionally, pursuant to Rule 18f-4 under the 1940 Act, BDCs that use derivatives are subject to a value-at-risk leverage limit, certain derivatives risk management
program and testing requirements and requirements related to board reporting. These requirements apply unless the BDC qualifies as a "limited derivatives user", as defined in
Rule 18f-4. A BDC that enters into reverse repurchase agreements or similar financing transactions could either (i) comply with the asset coverage requirements of Section 18,
as modified by Section 61 of the 1940 Act when engaging in reverse repurchase agreements or (ii) choose to treat such agreements as derivatives transactions under Rule 18f-4.
In addition, under Rule 18f-4, a BDC may enter into an unfunded commitment agreement that is not a derivatives transaction, such as an agreement to provide financing to a
portfolio company, if the BDC has a reasonable belief, at the time it enters into such an agreement, that it will have sufficient cash and cash equivalents to meet its obligations
with respect to all of its unfunded commitment agreements, in each case as it becomes due. If the BDC cannot meet this requirement, it is required to treat the unfunded
commitment as a derivatives transaction subject to the aforementioned requirements of Rule 18f-4. Collectively, these requirements may limit our ability to use derivatives
and/or enter into certain other financial contracts. We intend to qualify as a “limited derivatives user,” and as a result the requirements applicable to us under Rule 18f-4 may
limit our ability to use derivatives and enter into certain other financial contracts. However, if we fail to qualify as a limited derivatives user and become subject to the
additional requirements under Rule 18f-4, compliance with such requirements may increase cost of doing business, which could have a material adverse effect on our business,
financial condition, results of operations, and cash flows.

We may make open market purchases or invest in traded securities.

We may invest in securities that are traded (publicly or through other active markets (including through private transactions)) and are, therefore, subject to the risks
inherent in investing in traded securities. When investing in traded securities, we may be unable to obtain financial covenants or other contractual governance rights, including
management rights that we might otherwise be able to obtain in making privately negotiated investments. Moreover, we may not have the same access to information in
connection with investments in traded securities, either when investigating a potential investment or after making the investment, as compared to privately negotiated
investments. Furthermore, we may be limited in our ability to make investments, and to sell existing investments, in traded securities because New Mountain may be deemed to
have material, non-public information regarding the issuers of those securities or as a result of other internal policies or requirements. The inability to sell traded securities in
these circumstances could materially adversely affect the investment results. In addition, securities acquired of a public company may, depending on the circumstances and
securities laws of the relevant jurisdiction, be subject to lock-up periods.

We face legal risks and are subject to litigation when making investments.

Investments are usually governed by a complex series of legal documents and contracts. As a result, the risk of dispute over interpretation or enforceability of the
documentation may be higher than for other investments. In addition, it is not uncommon for investments to be exposed to a variety of other legal risks. These can include, but
are not limited to, environmental issues, land expropriation and other property-related claims, industrial action and legal action from special interest groups.

New Mountain engages in a broad variety of activities on a global basis in respect of its managed funds, accounts and portfolio companies. These activities have and may
in the future subject New Mountain to risks of becoming involved in litigation by third parties or may subject New Mountain to investigations or proceedings initiated by
governmental authorities. It is difficult to determine what impact, if any, such litigation may have on New Mountain and us. As a result, there can be no assurance that the
foregoing will not have an adverse impact on New Mountain or otherwise impede our ability to effectively achieve our objectives.
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We may face risks associated with short sales.

We may, but do not expect to, engage in short sales. The extent to which we engage in short sales will depend upon New Mountain’s investment strategy and opportunities.
Short selling involves selling securities that are not owned by the short seller and borrowing them for delivery to the purchaser, with an obligation to replace the borrowed
securities at a later date. Short selling allows the investor to profit from a decline in market price to the extent such decline exceeds the transaction costs and the costs of
borrowing the securities. A short sale creates the risk of a theoretically unlimited loss, in that the price of the underlying security could theoretically increase without limit, thus
increasing our costs of buying those securities to cover the short position. To the extent that we engage in short sales, there can be no assurance that we will be able to maintain
the ability to borrow securities sold short. In such cases, we can be “bought in” (i.e., forced to repurchase securities in the open market to return to the lender). There also can be
no assurance that the securities necessary to cover a short position will be available for purchase at or near prices quoted in the market. Purchasing securities to close out a short
position can itself cause the price of the securities to rise further, thereby exacerbating the loss. Short strategies can also be implemented synthetically through various
instruments and be used with respect to indices or in the over-the-counter market and with respect to futures and other instruments. In some cases of synthetic short sales, there
is no floating supply of an underlying instrument with which to cover or close out a short position and we may be entirely dependent on the willingness of over-the-counter
market makers to quote prices at which the synthetic short position may be unwound. There can be no assurance that such market makers will be willing to make such quotes.
Short strategies can also be implemented on a leveraged basis. Lastly, even though we secure a “good borrow” of the financial instrument sold short at the time of execution,
the lending institution may recall the lent financial instrument at any time, thereby forcing us to purchase the financial instrument at the then-prevailing market price, which
may be higher than the price at which such financial instrument was originally sold short by us.

We may face risks associated with forward trading.

Forward contracts and options thereon, unlike futures contracts, are not traded on exchanges and are not standardized; rather, banks and dealers act as principals in these
markets, negotiating each transaction on an individual basis. Forward and “cash” trading is substantially unregulated; there is no limit on daily price movements, and
speculative position limits are not applicable. The principals who deal in the forward markets are not required to continue to make markets in the currencies or commodities
they trade, and these markets can experience periods of illiquidity, sometimes of significant duration. There have been periods during which certain participants in these
markets have refused to quote prices for certain currencies or commodities or have quoted prices with an unusually wide spread between the price at which they were prepared
to buy and that at which they were prepared to sell. Disruptions can occur in any market traded by us due to unusually high trading volume, political intervention or other
factors. The imposition of controls by governmental authorities might also limit such forward (and futures) trading to less than that which New Mountain would otherwise
implement, to our possible detriment. Market illiquidity or disruption could result in significant losses to us.

We are subject to risks related to investing in preferred equity.

Preferred equity generally has a preference as to dividends and upon the event of liquidation over a Portfolio Company’s common stock, but it ranks junior to debt
instruments in a Portfolio Company’s capital structure. Preferred equity generally pays dividends in cash (or additional shares of preferred equity) at a defined rate, but unlike
interest payments on debt instruments, preferred equity dividends are payable only if declared by the Portfolio Company’s board of directors. Dividends on preferred equity
may be cumulative, meaning that, in the event the Portfolio Company fails to make one or more dividend payments on the preferred equity, no dividends may be paid on the
Portfolio Company’s common stock until all unpaid preferred equity dividends have been paid. Preferred equity may also be subject to optional or mandatory redemption
provisions.

We are subject to risks related to investing in convertible securities.

Convertible securities are bonds, debentures, notes, preferred stocks or other securities that may be converted into or exchanged for a specified amount of common stock of
the same or different issuer within a particular period of time at a specified price or formula. A convertible security entitles its holder to receive interest that is generally
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paid or accrued on debt or a dividend that is paid or accrued on preferred stock, in each case, until the convertible security matures or is redeemed, converted or exchanged.
Convertible securities have unique investment characteristics in that they generally (i) have higher yields than common stocks, but lower yields than comparable non-
convertible securities, (ii) are less subject to fluctuation in value than the underlying common stock due to their fixed-income characteristics and (iii) provide the potential for
capital appreciation if the market price of the underlying common stock increases.

The value of a convertible security is a function of its “investment value” (determined by its yield in comparison with the yields of other securities of comparable maturity
and quality that do not have a conversion privilege) and its “conversion value” (the security’s worth, at market value, if converted into the underlying common stock). The
investment value of a convertible security is influenced by changes in interest rates, with investment value declining as interest rates increase and increasing as interest rates
decline. The credit standing of the issuer and other factors may also have an effect on the convertible security’s investment value. The conversion value of a convertible security
is determined by the market price of the underlying common stock. If the conversion value is low relative to the investment value, the price of the convertible security is
governed principally by its investment value. To the extent the market price of the underlying common stock approaches or exceeds the conversion price, the price of the
convertible security will be increasingly influenced by its conversion value. A convertible security generally will sell at a premium over its conversion value by the extent to
which investors place value on the right to acquire the underlying common stock while holding a fixed-income security. Generally, the amount of the premium decreases as the
convertible security approaches maturity.

A convertible security may be subject to redemption at the option of the issuer at a price established in the convertible security’s governing instrument. If a convertible
security we hold is called for redemption, we will be required to permit the issuer to redeem the security, convert it into the underlying common stock or sell it to a third party.
Any of these actions could have an adverse effect on our ability to achieve its investment objective.

We may be subject to bankruptcy and other similar proceedings.

We may invest in the securities of companies, and/or relevant guarantors thereof, that subsequently become involved in bankruptcy and other similar proceedings. When a
company seeks relief under the applicable insolvency laws of a particular jurisdiction (or has a petition filed against it). An automatic stay may prevent all entities, including
creditors, from foreclosing or taking other actions to enforce claims, perfect security interests or reach collateral securing such claims. Creditors who have claims against the
company prior to the date of the insolvency filing will generally require the permission of the court or a relevant insolvency officeholder to permit them to take any action to
protect or enforce their claims or their rights in any collateral. Such creditors may be prohibited from doing so at the discretion of the court or the relevant insolvency
officeholder. Thus, even if we hold a secured claim, we may be prevented from enforcing its security and collecting the value of the collateral securing its debt, unless relief
from the automatic stay is granted. If relief from the stay is not granted, we may not realize a distribution on account of its secured claim until a distribution (if any) is made to
us by the relevant court or insolvency officeholder.

Security interests held by creditors are closely scrutinized and frequently challenged in insolvency proceedings and may be invalidated for a variety of reasons. For
example, security interests may be set aside because, as a technical matter, they have not been perfected properly under applicable law. If a security interest is invalidated, the
secured creditor loses the value of the collateral and, because loss of the secured status causes the claim to be treated as an unsecured claim, the holder of such claim will be
more likely to experience a significant loss of its investment. There can be no assurance that the security interests securing our claims will not be challenged vigorously and
found defective in some respect, or that we will be able to prevail against the challenge.

From time to time, we may invest in or extend loans to companies that have filed for protection wider applicable insolvency laws. These debtor-in-possession or “DIP”
loans are most often revolving working-capital or term loan facilities put into place at the outset of insolvency proceedings to provide the debtor with both immediate cash and
the ongoing working capital that will be required during the reorganization process. The laws of a particular jurisdiction will determine the extent to which such loans rank as
senior in the debtor’s capital structure and accordingly the level of risk associated with loans. Furthermore, it is possible that the debtor’s reorganization
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efforts may fail and the proceeds of the ensuing liquidation of the DIP lender’s collateral might be insufficient to repay in full the DIP loan. The seniority of such loans in the
debtor’s capital structure may not be recognized in all jurisdictions.

Insolvency proceedings are inherently litigious, time consuming, highly complex and driven extensively by facts and circumstances, which can result in challenges in
predicting outcomes. Insolvency proceedings may have adverse and permanent effects on a company. For instance, the company may lose its market position and key
employees or otherwise become incapable of emerging from insolvency proceedings and restoring itself as a viable entity. Further, if insolvency proceedings result in
liquidation, the liquidation value of the company may not equal the liquidation value that was believed to exist at the time of the investment. The administrative costs incurred
in connection with insolvency proceedings are frequently high and will be paid out of the debtor’s estate prior to any return to creditors. Certain claims, such as claims for
taxes, may in certain jurisdictions have priority by law over the claims of other creditors.

In the event of the insolvency of an obligor in respect of an investment, our recovery of amounts outstanding in insolvency proceedings may be impacted by the insolvency
regimes in force in the jurisdiction of incorporation of such obligor or in the jurisdiction in which such obligor mainly conducts its business (if different from the jurisdiction of
incorporation), and/or in the jurisdiction in which the assets of such obligor are located. Such insolvency regimes impose rules for the protection of creditors and may adversely
affect our ability to recover such amounts as are outstanding from the insolvent obligor under the investment, which could have a material adverse effect on our performance,
and, by extension, our business, financial condition, results of operations and the value of the Interests. Similarly, the ability of obligors to recover amounts owed to them from
insolvent companies may be adversely impacted by any such insolvency regimes applicable to those insolvent companies, which in turn may adversely affect the abilities of
those obligors to make payments to us due under the investment on a full or timely basis. In addition, insolvent companies located in certain jurisdictions may be involved in
restructurings, insolvency proceedings and/or reorganizations that are not subject to laws and regulations that are similar to the laws and the rights of creditors afforded in
European or U.S. jurisdictions. To the extent such laws and regulations do not provide us with equivalent rights and privileges necessary to promote and protect our interest in
any such proceeding, our investments in any such insolvent companies may be adversely affected. For example, insolvency law and process in such other jurisdiction may
differ substantially from that in the large European markets or in the United States, resulting in greater uncertainty as to the rights of creditors, the enforceability of such rights,
reorganization timing and the classification, seniority and treatment of claims. In certain developing countries, although insolvency laws have been enacted, the process for
reorganization remains highly uncertain.

We may be subject to claims from creditors of an obligor that debt obligations of such obligor that we hold should be equitably subordinated.

Certain jurisdictions may have legal principles that in some cases form the basis for so-called “lender liability” claims, if a lender (a) intentionally takes an action that
results in the undercapitalization of a borrower or issuer to the detriment of other creditors of such borrower or issuer, (b) engages in other inequitable conduct to the detriment
of such other creditors, (¢) engages in fraud with respect to, or makes misrepresentations to, such other creditors or (d) uses its influence as a stockholder to dominate or control
a borrower or issuer to the detriment of other creditors of such borrower or issuer, a court may elect to subordinate the claim of the offending lender or bondholder to the claims
of the disadvantaged creditor or creditors (a remedy called “equitable subordination”). We do not intend to engage in conduct that would form the basis for a successful cause of
action based upon the equitable subordination doctrine; however, because of the nature of the debt obligations, we may be subject to claims from creditors of an obligor that
debt obligations of such obligor that we hold should be equitably subordinated.

We are subject to risks related to unionization.

Certain Portfolio Companies and/or their service providers may have a unionized work force or employees who are covered by a collective bargaining agreement, which
could subject any such Portfolio Company’s activities and labor relations matters to complex laws and regulations relating thereto. Moreover, a Portfolio Company’s operations
and profitability could suffer if it or its service providers experience labor relations problems. Upon the expiration of any of such Portfolio Company’s collective bargaining
agreements, it may be unable to negotiate new
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collective bargaining agreements on terms favorable to it, and its business operations at one or more of its facilities may be interrupted as a result of labor disputes or
difficulties and delays in the process of renegotiating its collective bargaining agreements. A work stoppage at one or more of any such Portfolio Company’s facilities could
have a material adverse effect on its business, results of operations and financial condition. Additionally, any such problems may bring scrutiny and attention to ourselves,
which could adversely affect our ability to implement our investment objectives.

We may make investments in highly regulated industries.

We may make investments in Portfolio Companies operating in industries that are subject to greater amounts of regulation than other industries generally. These more
highly regulated industries may include healthcare, financial services (including banking and mortgage origination and servicing), insurance, gaming, transportation (e.g.,
aviation), energy and also businesses that serve primarily customers that are governmental entities, including in the defense industry. Investments in Portfolio Companies that
are subject to greater amounts of governmental regulation pose additional risks relative to investments in other companies generally. Changes in applicable laws or regulations,
or in the interpretations of these laws and regulations, could result in increased compliance costs or the need for additional capital expenditures and/or regulatory capital
requirements in the case of banks or similarly regulated entities. If a Portfolio Company or one of its service providers fails to comply with these requirements, it could also
subject the Portfolio Company to civil or criminal liability and the imposition of fines. This risk is heightened in circumstances where functions have been outsourced to such
service providers and New Mountain has reduced control over the outsource functions. A Portfolio Company also could be materially and adversely affected as a result of
statutory or regulatory changes or judicial or administrative interpretations of existing laws and regulations that impose more comprehensive or stringent requirements on such
company or its service providers. Governments have considerable discretion in implementing regulations that could impact a Portfolio Company’s business and governments
may be influenced by political considerations and may make decisions that adversely affect a Portfolio Company’s business. Additionally, certain Portfolio Companies may
have a unionized work force or employees who are covered by a collective bargaining agreement, which could subject any such Portfolio Company’s activities and labor
relations matters to complex laws and regulations relating thereto. Moreover, a Portfolio Company’s operations and profitability could suffer if it experiences labor relations
problems. Upon the expiration of any of such Portfolio Company’s collective bargaining agreements, it may be unable to negotiate new collective bargaining agreements on
terms favorable to it, and its business operations at one or more of its facilities may be interrupted as a result of labor disputes or difficulties and delays in the process of
renegotiating its collective bargaining agreements. A work stoppage at one or more of any such portfolio company’s facilities could have a material adverse effect on its
business, results of operations and financial condition.

Risks Related to Debt Financing
We intend to borrow money, which magnifies the potential for gain or loss and increases the risk of investing in us.

Subject to the limitations set forth in the Declaration of Trust and in accordance with the 1940 Act, we may, borrow funds to fulfill our working capital needs, including,
without limitation, to (i) cover organization and offering expenses and fund expenses, (ii) provide financing to consummate the purchase of Portfolio Investments; (iii) make
repurchases of Shares; or (iv) provide financing for debt investments, and may, to the extent consistent with RIC requirements, withhold from distributions amounts necessary
to repay such borrowings. The interest expense and other costs incurred in connection with such borrowings may not be recovered by income from investments purchased by
us. If investment results fail to cover the cost of borrowings, the value of the portfolio held by us will decrease faster than if there had been no such borrowings. Additionally, if
the investments fail to perform to expectation, the interests of our shareholders will be subordinated to such leverage, which will compound any such adverse consequences. In
connection with one or more credit facilities entered into by us, distributions to the shareholders may be subordinated to payments required in connection with any indebtedness
contemplated thereby. Certain borrowings may be secured by assignment of the obligations of the shareholders to make capital contributions to us and a security interest in
investments. Any default by us under such a credit facility could enable a lender to take action against any shareholders to the extent of its then-remaining undrawn
commitments. Additionally, in the event of a failure to pay or other event of default under any such credit facility, the lenders could
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require investors to fund their entire remaining unfunded commitments. Leverage may limit the shareholders’ ability to use their interests in us as collateral for other
indebtedness. If we default on secured indebtedness, the lender may foreclose and we could lose our entire investment in the security for such loan. A credit facility at the fund
level may also place restrictions on payments to equity holders, including prohibitions on payments in the event of any default (or continuance thereof) under such credit
facility.

The Adviser may, and intends to, fund the making of Portfolio Investments and fulfilling other capital needs with proceeds from drawdowns under one or more revolving
credit facilities (the collateral for which can be, for example, one or more of our assets, i.e., asset-backed facilities). The interest expense and other costs of any such borrowings
will be fund expenses and, accordingly, decrease our net returns.

Leverage arrangements ("Leverage Arrangements") into which we may enter may include covenants that, subject to exceptions, restrict our ability to pay distributions,
create liens on assets, make investments, make acquisitions and engage in mergers or consolidations. Such Leverage Arrangements may also include a change of control
provision that accelerates the indebtedness under the facility in the event of certain change of control events. Complying with these restrictions may prevent us from taking
actions that we believe would help us grow our business or are otherwise consistent with our investment objective. These restrictions could also limit our ability to plan for or
react to market conditions or meet extraordinary capital needs or otherwise restrict corporate activities. In addition, the restrictions contained in a credit facility could limit our
ability to make distributions to our shareholder in certain circumstances, which could result in us failing to qualify as a RIC and thus becoming subject to U.S. federal income
tax (and any applicable state and local taxes).

To the extent we borrow money to make investments, our net investment income depends, in part, upon the difference between the rate at which we borrow funds and the
rate at which we invest those funds. As a result, a significant change in market interest rates may have a material adverse effect on our net investment income in the event we
use debt to finance our investments. In periods of rising interest rates, our cost of funds would increase, which could reduce our net investment income. We may use interest
rate risk management techniques in an effort to limit our exposure to interest rate fluctuations. These techniques may include various interest rate hedging activities to the extent
permitted by the 1940 Act.

Subject to the receipt of certain approvals and compliance with certain disclosure requirements, we are permitted to reduce our asset coverage, as defined in the 1940 Act
from 200% to 150% so long as we meet certain disclosure requirements. On Novemeber 20, 2024, our sole sharcholder approved the reduced asset coverage requirements and
declined the Fund’s offer to repurchase all of their outstanding Shares. As a result, we are subject to the reduced asset coverage requirements in Section 61(a)(2) of the 1940
Act, which permit a BDC to double the maximum amount of leverage that it is permitted to incur by reducing the asset coverage requirements applicable to such BDC from
200% to 150% (which means we can borrow $2 for every $1 of our equity).

We may encounter adverse changes in the credit markets.

Any adverse changes in the global credit markets could make it more difficult for us to obtain favorable financing. Our ability to generate attractive investment returns for
our shareholders will be adversely affected to the extent we are unable to obtain favorable financing terms. If we are unable to obtain favorable financing terms, we may not be
able to adequately leverage our portfolio, may face increased financing expenses or may face increased restrictions on our investment activities, any of which would negatively
impact our performance.

Inability to access funding could have a material adverse effect on our results of operations, financial condition and business.

We may need additional capital to fund new investments and grow. We may access the capital markets periodically to issue equity securities. In addition, we may also issue
debt securities or borrow from financial institutions in order to obtain such additional capital. Unfavorable economic conditions could increase our funding costs and limit our
access to the capital markets or result in a decision by lenders not to extend credit to us. A reduction in the availability of new capital could limit our ability to grow. In addition,
we are required to distribute at least 90.0% of our net ordinary income and net short-term capital gains in excess of net long-term capital losses, if any, to our shareholders to
maintain our RIC tax treatment. As a result, these earnings will not be available to fund
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new investments. If we are unable to access the capital markets or if we are unable to borrow from financial institutions, we may be unable to grow our business and execute
our business strategy fully, and our earnings, if any, could decrease, which could have an adverse effect on the value of our securities.

If we draw on a line of credit to fund repurchases or for any other reason, our financial leverage ratio could increase beyond our target.

We may seek to obtain one or more lines of credit in an effort to provide for a ready source of liquidity for any business purpose, including to fund repurchases of our
Shares in the event that repurchase requests exceed our operating cash flow and/or net proceeds from our continuous offering. There can be no assurances that we will be able
to obtain one or more lines of credit on financially reasonable terms or at all. In addition, we may not be able to obtain lines of credit of an appropriate size for our business. If
we borrow under a line of credit to fund repurchases of our Shares, our financial leverage will increase and may exceed our target leverage ratio. Our leverage may remain at
the higher level until we receive additional net proceeds from our continuous offering or generate sufficient operating cash flow or proceeds from asset sales to repay
outstanding indebtedness.

Increases in interest rates could increase the amount of our loan payments and adversely affect our ability to make distributions to our shareholders.

Interest we pay on our loan obligations will reduce cash available for distributions. We may obtain variable rate loans, and as a result, increases in interest rates could
increase our interest costs, which could reduce our cash flows and our ability to make distributions to you. In addition, if we need to repay loans during periods of rising interest
rates, we could be required to liquidate one or more of our investments at times that may not permit realization of the maximum return on such investments.

Volatility in the financial markets and challenging economic conditions could adversely affect our ability to secure debt financing on attractive terms and our ability to
service or refinance any future indebtedness that we may incur.

The volatility of the global credit markets could make it more difficult to obtain favorable financing for investments. During periods of volatility, which often occur during
economic downturns, generally credit spreads widen, interest rates rise, and investor demand for high yield debt declines. These trends result in reduced willingness by
investment banks and other lenders to finance new investments and deterioration of available terms. If the overall cost of borrowing increases, either by increases in the index
rates or by increases in lender spreads, the increased costs may result in future acquisitions generating lower overall economic returns and potentially reducing future cash flow
available for distribution. Disruptions in the debt markets negatively impact our ability to borrow monies to finance the purchase of, or other activities related to, Portfolio
Investments. If we are unable to borrow monies on terms and conditions that we find acceptable, we likely will have to reduce the number of properties we can purchase, and
the return on the properties we do purchase may be lower. In addition, we may find it difficult, costly or impossible to refinance indebtedness that is maturing. Moreover, to the
extent that such marketplace events are not temporary, they could have an adverse impact on the availability of credit to businesses generally and could lead to an overall
weakening of the U.S. economy.

The transition away from reference rates and the use of alternative replacement reference rates may adversely affect net interest income related to our loans and
investments or otherwise adversely affect our results of operations, cash flows and the market value of our investments.

The London Inter-Bank Offered Rate (“LIBOR”) and certain other floating rate benchmark indices have been the subject of national, international and regulatory guidance
and proposals for reform or replacement. The Federal Reserve, in conjunction with the Alternative Reference Rates Committee, a steering committee composed of large U.S.
financial institutions, identified SOFR, an index calculated using short-term repurchase agreements backed by U.S. Treasury securities, as its preferred alternative rate for USD
LIBOR. Generally, with respect to our investments, substantially all of our floating rate loans and related financings, in addition to our borrowings, have transitioned to the
applicable replacement benchmark rate, or reference a benchmark rate that is not expected to be replaced. While recently there has been a significant clarification of guidance
across products on the recommended timing and form of certain transition milestones from industry working groups, overall there is still a substantial
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amount of uncertainty in the marketplace regarding the transition away from LIBOR benchmarks. The elimination of the LIBOR benchmarks and/or changes to another index
could result in mismatches with the interest rate of investments that we are financing. In addition, the overall financial markets may be disrupted as a result of the phase-out or
replacement of LIBOR.

General Market and Regulatory Risks
We are subject to economic sanctions and anti-corruption regulations.

Economic sanction laws in the United States and other jurisdictions may prohibit New Mountain, New Mountain’s professionals and us from transacting with or in certain
countries and with certain individuals and companies. For example, in the United States, the U.S. Department of the Treasury’s Office of Foreign Assets Control (“OFAC”)
administers and enforces laws, Executive Orders and regulations establishing U.S. economic and trade sanctions. Such sanctions prohibit, among other things, transactions
with, and the provision of services to, certain foreign countries, territories, entities and individuals. These entities and individuals include specially designated nationals,
sanctions evaders and other parties subject to OFAC sanctions and embargo programs. The lists of OFAC prohibited countries, territories, persons and entities, including the
List of Specially Designated Nationals and Blocked Persons, as such list may be amended from time to time, can be found on the OFAC website at
<http://www.treas.gov/ofac.> In addition, certain programs administered by OFAC prohibit dealing with individuals or entities in certain countries regardless of whether such
individuals or entities appear on the lists maintained by OFAC. These types of sanctions may significantly restrict our investment activities in certain emerging market
countries. Other jurisdictions maintain different and/or additional economic and trade sanctions.

In some countries, there is a greater acceptance than in the United States of government involvement in commercial activities, and of corruption. We, New Mountain, and
the New Mountain professionals are committed to complying with the FCPA and other anti-corruption laws, anti-bribery laws and regulations, as well as anti-boycott
regulations, to which we are subject. As a result, we may be adversely affected because of its unwillingness to participate in transactions that violate such laws or regulations.
Such laws and regulations may make it difficult in certain circumstances for us to act successfully on investment opportunities and for Portfolio Investments to obtain or retain
business.

In recent years, the U.S. Department of Justice and the SEC have devoted greater resources to enforcement of the FCPA. In addition, the United Kingdom continued to
broadly enforce the UK Bribery Act of 2010 (the “UK Bribery Act”), which in some ways is broader in scope than the FCPA and applies to private and public sector corruption
and holds companies liable for failure to prevent bribery unless they have adequate procedures in place to prevent bribery. While New Mountain has developed and
implemented a stringent compliance program designed to ensure strict compliance by New Mountain, its personnel and senior advisors with the FCPA and the UK Bribery Act,
even reasonable compliance programs may not prevent all instances of violations. In addition, in spite of New Mountain’s policies and procedures, affiliates of Portfolio
Companies, particularly in cases where we or an Other New Mountain Client or vehicle does not control such Portfolio Company, and third-party consultants, managers and
advisors may engage in activities that could result in FCPA or UK Bribery Act violations. Any determination that New Mountain has violated the FCPA, the UK Bribery Act,
or other potentially applicable anti-corruption laws or anti-bribery laws could subject the Firm to, among other things, civil and criminal penalties, material fines, profit
disgorgement, injunctions on future conduct, securities litigation and a general loss of investor confidence, any one of which could adversely affect New Mountain’s business
prospects and/or financial position, as well as our ability to achieve our investment objective and/or conduct our operations. We may incur costs and expenses associated with
engaging external counsel or other third-party consultants or professionals in connection with inquiries or investigations relating to FCPA or other applicable anti-corruption
laws or anti-bribery laws.

Rising inflation may materially adversely affect our financial condition and results of operations.

The U.S. and other developed economies have experienced higher-than-normal inflation rates. It remains uncertain whether substantial inflation in the U.S. and other
developed economies will be sustained over an extended period of time or will continue to have a significant effect on the U.S. or other economies. Inflation may affect our
investments adversely in a number of ways. During periods of rising inflation, interest and distribution rates of any
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instruments we or entities related to Portfolio Investments may have issued could increase. Inflationary expectations or periods of rising inflation could also be accompanied by
the rising prices of commodities which are critical to the operation of Portfolio Companies. Portfolio Companies may have fixed income streams and, therefore, be unable to
pay the interest amounts and other payments on our Portfolio Investments. The fair value of such investments may decline in value in times of higher inflation rates. Some of
our Portfolio Investments may have income linked to inflation through contractual rights or other means. However, as inflation may affect both income and expenses, any
increase in income may not be sufficient to cover increases in expenses.

Governmental efforts to curb inflation often have negative effects on the level of economic activity. In an attempt to stabilize inflation, certain countries have imposed
wage and price controls at times. Past governmental efforts to curb inflation have also involved more drastic economic measures that have had a materially adverse effect on the
level of economic activity in the countries where such measures were employed. Certain countries, including the U.S., have recently seen increased levels of inflation and there
can be no assurance that continued and more wide-spread inflation will not become a serious problem in the future and have an adverse impact on our returns. There can be no
assurance that continued and more wide-spread inflation in the U.S. and/or other economies will not become a more serious problem in the future and have a material adverse
impact on our returns.

Our business faces increasing public scrutiny related to environmental, social and governance ("ESG") activities.

We risk damage to our brand and reputation if we fail to act responsibly in a number of areas, such as environmental stewardship, corporate governance and transparency
and considering ESG factors in our investment processes. Adverse incidents with respect to ESG activities could impact the value of our brand, the cost of our operations and
relationships with investors, all of which could adversely affect our business and results of operations. Additionally, new regulatory initiatives related to ESG could adversely
affect our business.

Weather and Climatological Risks.

As consensus builds that global warming is a significant threat, initiatives seeking to address climate change through regulation of greenhouse gas emissions have been
adopted by, are pending or have been proposed before international, federal, state, and regional regulatory authorities. Climate change may cause more extreme weather
conditions and increased volatility in seasonal temperatures, which can interfere with operations and increase operating costs, and damage resulting from extreme weather may
not be fully insured. Many industries (e.g., electrical power, mining, manufacturing, transportation, and insurance) face various climate change risks, many of which could
conceivably materially impact them. Such risks include (i) regulatory/litigation risk (e.g., changing legal requirements that could result in increased permitting and compliance
costs, changes in business operations, the discontinuance of certain operations, and related litigation), (ii) market risk (e.g., declining market for products and services seen as
greenhouse gas intensive); and (iii) physical risk (e.g., risks to plants or property owned, operated or insured by a company posed by rising sea levels, increased frequency or
severity of storms, drought, and other physical occurrences attributable to climate change). These risks could result in unanticipated delays or expenses and, under certain
circumstances, could prevent completion of investment activities once undertaken, any of which could have an adverse effect on us.

We may be impacted by recent developments in the banking sector.

Recent bank closures in the United States have caused uncertainty for financial services companies and fear of instability in the global financial system generally. In
addition, certain financial institutions — in particular smaller and/or regional banks — have experienced volatile stock prices and significant losses in their equity value, and there
is concern that depositors at these institutions have withdrawn, or may withdraw in the future, significant sums from their accounts at these institutions. Notwithstanding
intervention by U.S. governmental agencies to protect the uninsured depositors of banks that have recently closed, there is no guarantee that the uninsured depositors of a
financial institution that closes (which depositors could include us and/or our portfolio companies) will be made whole or, even if made whole, that such deposits will become
available for withdrawal in short order. There is a risk that other banks, or other financial institutions, may be similarly impacted, and it is uncertain what steps (if any)
regulators may take in such circumstances. As a consequence, for example, we and/or our Portfolio Companies may
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be delayed or prevented from accessing money, making any required payments under their own debt or other contractual obligations or pursuing key strategic initiatives, and
shareholders may be impacted in their ability to honor capital calls and/or receive distributions. In addition, such bank failures or instability could affect, in certain
circumstances, the ability of both affiliated and unaffiliated joint venture partners, co-lenders, syndicate lenders or other parties to undertake and/or execute transactions with
us, which in turn may result in fewer investment opportunities being made available to us, result in shortfalls or defaults under existing investments, or impact our ability to
provide additional follow-on support to portfolio companies. In addition, in the event that a financial institution that provides credit facilities and/or other financing to us or our
Portfolio Companies closes or experiences distress, there can be no assurance that such bank will honor its obligations or that we or our Portfolio Companies will be able to
secure replacement financing or capabilities at all or on similar terms. There can be no assurances that we or our Portfolio Companies will establish banking relationships with
multiple financial institutions, and we and our Portfolio Companies are expected to be subject to contractual obligations to maintain all or a portion of their respective assets
with a particular bank (including, without limitation, in connection with a credit facility or other financing transaction).

Uncertainty caused by recent bank failures — and general concern regarding the financial health and outlook for other financial institutions — could have an overall negative
effect on banking systems and financial markets generally. These recent developments may also have other implications for broader economic and monetary policy, including
interest rate policy. For the foregoing reasons, there can be no assurances that conditions in the banking sector and in global financial markets will not worsen and/ or adversely
affect us, our Portfolio Companies or their respective financial performance.

Continued strain on the banking system may adversely impact our business, financial condition and results of operations.

The financial markets recently have encountered volatility associated with concerns about the balance sheets of banks, especially small and regional banks that may have
significant losses associated with investments that make it difficult to fund demands to withdraw deposits and other liquidity needs. Although the federal government has
announced measures to assist these banks and protect depositors, some banks have already been impacted and others may be materially and adversely impacted. Our business is
dependent on bank relationships, and we are proactively monitoring the financial health of banks with which we (or our Portfolio Companies) do or may in the future do
business.

Risks of Technology-Related Investments.

Recent technological advances in artificial intelligence and machine learning technology (collectively, “Al Technology™), including, for example, the OpenAl ChatGPT
application, may create opportunities for New Mountain, us and the Portfolio Companies, as well as risks. Any of these technological innovations could result in harm to New
Mountain or the Portfolio Companies, significantly disrupt the market in which they operate and subject them to increased competition, which could materially and adversely
affect their business, financial condition and results of operations, and have an adverse impact on us.

We, New Mountain, and the Portfolio Companies intend to avail themselves of the benefits, insights and efficiencies that are available through the use of Al Technologies.
However, the use of Al Technologies presents a number of risks that cannot be fully mitigated. Further, Al Technology is highly reliant on the collection and analysis of large
amounts of data and complex algorithms, but it is not possible or practicable to incorporate all relevant data into models that Al Technology utilize to operate. Moreover, with
the use of Al Technologies, there often exists a lack of transparency of how inputs are converted to outputs and New Mountain cannot fully validate this process and its
accuracy. The accuracy of such inputs and the resulting impact on the results of Al Technologies cannot be verified and could result in a diminished quality of work product
that may include or be derived from inaccurate or erroneous information. Further, inherent bias in the construction of Al Technologies can lead to a wide array of risks
including but not limited to accuracy, efficacy and reputational harm. Therefore, it is expected that data in such models will contain a degree of inaccuracy and error, and
potentially materially so, and that such data as well as the algorithms in use could otherwise be inadequate or flawed, which would be likely to degrade the effectiveness of Al
Technology and could adversely impact us, New Mountain, and the Portfolio Companies to the
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extent they rely on the work product of such Al Technology. The volume and reliance on data and algorithms also make Al Technology, and in turn, we, New Mountain, and
the Portfolio Companies more susceptible to cybersecurity threats. In addition, we, New Mountain, and the Portfolio Companies could be exposed to risks to the extent third-
party service providers or any counterparties, use Al Technology in their business activities. New Mountain will not be in a position to control the manner in which third-party
products are developed or maintained or the manner in which third-party services utilizing AI Technology are provided. In addition, Al Technology may be competitive with
the business of the Portfolio Companies or increase the potential for obsolescence of a Portfolio Company’s products or services (particularly as the capabilities of Al
Technology improve), and accordingly the increased adoption and use of Al Technology may have an adverse effect on Portfolio Companies or their respective businesses. For
more information on risks relating to information security and data use see also “Cybersecurity risks could result in the loss of data, interruptions in our business, damage to our
reputation and subject us to regulatory actions, increased costs and financial losses, each of which could materially adversely affect our business and results of operations.”

We are subject to enhanced scrutiny and due to the potential regulation of the private investment fund industry.

Our ability to achieve our investment objectives, as well as our ability to conduct our operations, is based on laws and regulations, as well as their interpretation, which are
subject to change through legislative, judicial or administrative action. Future legislative, judicial or administrative action could adversely affect our ability to achieve our
investment objectives, as well as our ability to conduct our operations. Furthermore, if regulatory capital requirements from the Dodd-Frank Act, Basel 111, or other regulatory
action are imposed on private lenders that provide us with financing (as defined below), the lenders may be required to limit, or increase the cost of, financing they provide to
us. Among other things, this could potentially increase our financing costs and reduce our liquidity or require us to sell assets at an inopportune time or price.

There continues to be significant discussion regarding enhancing governmental scrutiny and/or increasing the regulation of the financial industry. On July 21, 2010,
then-President Obama signed into law the Dodd-Frank Wall Street Reform and Consumer Protection Act (the "Dodd-Frank Act"). A key feature of the Dodd-Frank Act is the
potential extension of prudential regulation by the Board of Governors of the Federal Reserve System (the "Federal Reserve") to nonbank financial companies that are not
currently subject to such regulation but that are determined to pose risk to the U.S. financial system. The Dodd-Frank Act defines a "nonbank financial company" as a company
that is predominantly engaged in activities that are financial in nature. The Financial Stability Oversight Council (the "FSOC"), an interagency body created to monitor and
address systemic risk, has the authority to subject such a company to supervision and regulation by the Federal Reserve (including capital, leverage and liquidity requirements)
if it determines that such company is systemically important, in that it poses a risk to the U.S. financial system. The Dodd-Frank Act does not contain any minimum size
requirements for such a determination by the FSOC, and it is possible that it could be applied to private funds, particularly large, highly-leveraged funds, although no such
funds have been designated as systemically important by the FSOC to date.

The Dodd-Frank Act also imposes a number of restrictions on the relationship and activities of banking organizations with private investment funds and other provisions
that have affected the private investment fund industry, either directly or indirectly. Included in the Dodd-Frank Act is the so-called "Volcker Rule," which contains restrictions
on certain investors that are (or that have affiliates or certain interest in any entity that is) a bank or a bank-related entity and/or have a connection to the United States in that
regard from making and holding certain interests in private investment funds.

The Dodd-Frank Act, as well as future related legislation, may have an adverse effect on the private investment fund industry generally and/or on New Mountain or us,
specifically. Therefore, there can be no assurance that any continued regulatory scrutiny or initiatives will not have an adverse impact on New Mountain or otherwise impede
our activities. These reforms and/or other similar legislation could increase our compliance costs and have an adverse effect on the private fund industry generally and/or on
New Mountain and us.

The current regulatory environment in the United States may be impacted by future legislative developments, such as amendments to key provisions of the Dodd-Frank
Act. On June 12, 2017, the U.S. Department of the
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Treasury issued recommendations for streamlining banking regulation and changing key features of the Dodd-Frank Act and other measures taken by regulators following the
most recent financial crisis.

As a registered investment adviser under the Advisers Act, the Adviser is required to comply with a variety of periodic reporting and compliance-related obligations under
applicable federal and state securities laws (including, without limitation, the obligation of the Adviser and its affiliates to make regulatory filings with respect to us and our
activities under the Advisers Act (including, without limitation, Form PF and Form ADV)). In addition, the Adviser is required to comply with a variety of regulatory reporting
and compliance-related obligations under applicable federal, state and foreign securities laws (including, without limitation, reports or notices in connection with the Directive
(as defined below) and/or CFTC as well as other international jurisdiction-specific obligations). In light of the heightened regulatory environment in which we and the Adviser
operate and the ever-increasing regulations applicable to private investment funds and their investment advisors, it has become increasingly expensive and time-consuming for
us, the Adviser and its affiliates to comply with such regulatory reporting and compliance-related obligations. Additionally, we may in the future engage additional third-party
service providers to perform some or a significant portion of the reporting and compliance-related matters and functions under our supervision (including draft preparation and
the filing of Form PF), which could result in increased compliance costs and expenses. Any further increases in the regulations applicable to private investment funds generally
or us and/or the Adviser in particular may result in increased expenses associated with our activities and additional resources of the Adviser being devoted to such regulatory
reporting and compliance-related obligations, which may reduce overall returns for the shareholders and/or have an adverse effect on our ability to effectively achieve our
investment objective.

Finally, increased reporting, registration and compliance requirements may divert the attention of personnel and the management teams of New Mountain and/or portfolio
companies, and may furthermore place us at a competitive disadvantage to the extent that New Mountain or portfolio companies are required to disclose sensitive business
information.

We are subject to Anti-Money Laundering Requirements.

In response to increased regulatory concerns with respect to the sources of funds used in investments and other activities, we will request prospective and existing
shareholders to provide additional documentation verifying, among other things, such shareholder's identity and the source of funds used to purchase interests in us. The
Adviser may decline to accept a prospective investor's subscription if this information is not provided or on the basis of such information that is provided. Requests for
documentation may be made at any time during which a shareholder holds any interest in us. The Adviser may be required to provide this information, or report the failure to
comply with such requests, to governmental authorities, in certain circumstances without notifying the shareholder that the information has been provided. The Adviser will
take such steps as it determines may be necessary to comply with applicable law, regulations, orders, directives or special measures that may be required by government
regulators. Governmental authorities are continuing to consider appropriate measures to implement anti-money laundering laws and at this point it is unclear what steps the
Adviser may be required to take; however, these steps may include prohibiting such shareholder from making further contributions of capital to us, depositing distributions to
which such shareholder would otherwise be entitled to an escrow account and causing the withdrawal of such shareholder from us.

The continued geopolitical unrest, terrorist attacks, or acts of war are risks to our financial results.

The continued threat of global terrorism and the impact of military and other action will likely continue to cause volatility in the economies of certain countries and various
aspects thereof, including in prices of commodities, and could affect our financial results. Our Portfolio Investments may involve significant strategic assets having a national or
regional profile. The nature of these assets could expose them to a greater risk of being the subject of a terrorist attack than other assets or businesses. Any terrorist attacks that
occur at or near such assets would likely cause significant harm to employees, property and, potentially, the surrounding community, and may result in losses far in excess of
available insurance coverage. As a result of global events and continued terrorism concerns, insurers significantly reduced the amount of insurance coverage available for
liability to persons other than employees for claims resulting from acts of terrorism, war or similar events. As a result of a terrorist attack or terrorist activities in
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general, we may not be able to obtain insurance coverage and other endorsements at commercially reasonable prices or at all.

In addition, various social and political circumstances in the United States and around the world (including wars and other forms of conflict, terrorist acts, security
operations and catastrophic events such as fires, floods, earthquakes, tornadoes, hurricanes and global health epidemics), may also contribute to increased market volatility and
economic uncertainties. Such events, including rising trade tensions between the United States and China; other uncertainties regarding actual and potential shifts in U.S. and
foreign, trade, economic and other policies with other countries; the ongoing conflict between Russia and Ukraine; and ongoing conflict in the Middle-East, could adversely
affect our business, financial condition or results of operations. In response to the conflict between Russia and Ukraine, the United States and other countries have imposed
sanctions or other restrictive actions against Russia. Any of the above factors, including sanctions, export controls, tariffs, trade wars and other governmental actions, could
have a material adverse effect on our business, financial condition, cash flows and results of operations.

Our use of forward-looking statements or opinions do not guarantee, project, or predict the future and actual events may differ significantly.

Statements contained in this Registration Statement that are not historical facts are based on current expectations, estimates, projections, opinions and/or beliefs of us, the
Adviser and/or New Mountain. Such statements involve known and unknown risks, uncertainties and other factors, and undue reliance should not be placed thereon. Moreover,
certain information contained in this Registration Statement constitutes “forward looking” statements, which often can be identified by the use of forward-looking terminology
such as “may,” “can,” “will,” “would,” “seek,” “should,” “could,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “continue,” “target,” “plan,” or “believe” or the
negatives thereof or other variations thereon or comparable terminology. Trends and forward-looking statements with respect to economic and market conditions and outlook
described herein are based on New Mountain’s opinion and belief. Statements regarding current conditions and analysis of historical trends and events are also based on opinion
and belief. No assurance can be given that the views, conditions or trends described herein will occur or continue, since this will depend upon future events and factors outside
the control of New Mountain. These trends may not be indicative of future results. Due to various risks and uncertainties, including those set forth herein, actual events or
results or our actual performance may differ materially from those reflected or contemplated in such forward-looking statements. No statements contained herein constitute a
guarantee, projection or prediction of the future and actual events may differ significantly.
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We are subject to FOIA and similar laws.

To the extent that the Adviser determines in good faith that, as a result of the Freedom of Information Act ("FOIA"), any U.S. or non-U.S. governmental public records
access law, any state or other jurisdiction's laws similar in intent or effect to FOIA, or any other similar statutory or regulatory requirement, a shareholder or any of its affiliates
may be required to disclose information relating to us, our affiliates and/or any entity in which an investment is made (other than certain fund-level, aggregate performance
information as described in the Declaration of Trust), and such disclosure could affect our competitive advantage in finding attractive investment opportunities. The amount of
information that is required to be disclosed has increased in recent years, and that trend may continue. To the extent that disclosure of confidential information relating to us or
our Portfolio Investments results from Shares being held by public investors, we may be adversely affected. The Adviser may, to prevent any such potential disclosure,
withhold all or any part of the information otherwise to be provided to such shareholder. Without limiting the foregoing, in the event that any party seeks the disclosure of
information relating to us, our affiliates, and/or any entity in which an investment is made under FOIA or any such similar law, the Adviser may, in its discretion, initiate legal
action and/or otherwise contest such disclosure, which may or may not be successful, and any expenses incurred therewith will be borne by us. Conversely, potential future
regulatory changes applicable to investment advisers and/or the accounts they advise could result in New Mountain becoming subject to additional disclosure requirements, the
specific nature of which is as yet uncertain.
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We may be affected by the risks associated with the European Union.

Following the credit crisis of 2007, the economies of certain Eurozone countries have suffered high unemployment, low or stagnant economic growth, a decline in the real
value of living wages, large current account deficits, lack of competitiveness, high government borrowing relative to GDP, and higher interest rates on government bonds -
reflecting a perceived risk of being unable to meet future financial obligations. While the devaluation of a nation’s currency would be expected to stimulate competitiveness,
reduce unemployment, increase GDP and ultimately raise taxes to reduce a budget deficit, it is not within the control of individual Eurozone countries to devalue the Euro.
Without reasonable prospects for growth, and the inability to devalue their national currency, some Eurozone countries have, or have been forced to, reduce public spending on
the one hand, which has resulted in lower growth, higher unemployment and lower tax revenues, while at the same time attempting to introduce structural reforms to improve
competitiveness over the longer term. Without the means to stimulate economic growth through currency devaluation, critics of the single currency question the suitability of
the Euro to function in the diverse economies of the Eurozone and, if a single currency is unsuitable, the risk of the re-introduction of individual currencies in one or more
Eurozone countries, or, in more extreme circumstances, the possible dissolution of the Euro entirely. A particularly high level of government debt may be unsustainable for a
country that has, and continues to endure, weak economic growth, high unemployment and has yet to implement or benefit from long-term economic reforms. A default on
sovereign debt, although now a more remote risk than after the crisis, could have a material impact on economic conditions and market activity in the Eurozone and elsewhere
in the European Union (“EU”). For example, default by a participating member state could result in, or contribute to, the defaulting member state ceasing to use the Euro as its
national currency, or even provide a stimulus for one or more member states to withdraw from EU membership—any of which would likely have an adverse impact on us.
Moreover, any structural instability of the Eurozone would likely have negative implications for the global economy. A potential effect would be an immediate reduction of
liquidity for particular investments in economically connected countries, thereby impairing the value of such investments. Volatility in the global credit markets may make it
more difficult for issuers and borrowers to obtain favorable financing or refinancing arrangements that may be needed to execute our investment strategy. Uncertainty in the
Eurozone could have an adverse effect on us by affecting the performance of our investments and our ability to fulfill our investment objectives.

In 2010, a financial crisis emerged in Europe, triggered by high budget deficits and rising direct and contingent sovereign debt, which created concerns about the ability of
certain nations to continue to service their sovereign debt obligations. Risks resulting from such debt crisis, including any austerity measures taken in exchange for bailout of
certain nations, and any future debt crisis in Europe or any similar crisis elsewhere could have a detrimental impact on the global economic recovery, sovereign and non-
sovereign debt in certain countries and the financial condition of financial institutions generally. On January 31, 2020, the United Kingdom (the "UK") ended its membership in
the European Union ("Brexit"). Under the terms of the withdrawal agreement negotiated and agreed between the UK and the European Union, the UK's departure from the
European Union was followed by a transition period (the "Transition Period"), which ran until December 31, 2020 and during which the UK continued to apply European
Union law and was treated for all material purposes as if it were still a member of the European Union. On December 24, 2020, the European Union and UK governments
signed a trade deal that became provisionally effective on January 1, 2021 and that now governs the relationship between the UK and European Union (the "Trade
Agreement"). The Trade Agreement implements significant regulation around trade, transport of goods and travel restrictions between the UK and the European Union.
Notwithstanding the foregoing, the longer term economic, legal, political and social implications of Brexit are unclear at this stage and are likely to continue to lead to ongoing
political and economic uncertainty and periods of increased volatility in both the UK and in wider European markets for some time. In particular, Brexit could lead to calls for
similar referendums in other European jurisdictions, which could cause increased economic volatility in the European and global markets. This mid- to long-term uncertainty
could have adverse effects on the economy generally and on our ability to earn attractive returns. In particular, currency volatility could mean that our returns are adversely
affected by market movements and could make it more difficult, or more expensive, for us to execute prudent currency hedging policies. Potential decline in the value of the
British Pound and/or the Euro against other currencies, along with the potential further downgrading of the UK's sovereign credit rating, could also have an impact on the
performance of certain investments made in the UK or Europe.

80



We may be subject to Chinese regulation.

The Chinese government has continued to increase its control over the historically autonomous administrative region of Hong Kong. In June 2019, protests began in
connection with an amendment to Hong Kong’s extradition law and continued with increased size and intensity through the end of 2019 and into 2020. These protests resulted
in disruptions to businesses in major business and tourist areas of Hong Kong and pushed Hong Kong’s economy into a recession for the first time since the Global Financial
Crisis. On June 30, 2020, the National People’s Congress of China passed a national security law (the “National Security Law”), which criminalizes certain offenses including
secession, subversion of the Chinese government, terrorism and collusion with foreign entities. The National Security Law also applies to non-permanent residents. There is a
risk that the application of the National Security Law to conduct outside Hong Kong by non-permanent residents of Hong Kong could limit the activities of or negatively affect
us, New Mountain, or our Portfolio Investments.

The National Security Law has been condemned by the United States, the United Kingdom and several EU countries. On July 14, 2020, the United States signed into law
the Hong Kong Autonomy Act (“HKAA”), which introduces sanctions on foreign persons who have “materially contributed” to the Chinese government’s recent actions in
Hong Kong as well as on certain foreign financial institutions. Simultaneously, the United States issued an executive order declaring a national emergency with respect to the
threat posed by the Chinese government’s actions in Hong Kong, formally suspending or eliminating any differential treatment of Hong Kong under U.S. law, including export
control law, and authorizing sanctions on persons determined to be engaged in a broad array of anti-democratic or repressive activity. The United States has also imposed
sanctions on senior Chinese officials and certain employees of Chinese technology companies that it believes have contributed to the Chinese government’s activities in Hong
Kong, including on July 20, 2020, adding 11 new Chinese companies to the Department of Commerce’s Entity List. In mid-July the United Kingdom also suspended its
extradition treaty with Hong Kong and extended its arms embargo on China to Hong Kong. Escalation of tensions resulting from the National Security Law and the response of
the international community, including conflict between China and other countries like the United States and United Kingdom, protests and other government measures, as well
as other economic, social or political unrest in the future, could adversely impact the security and stability of the region and may have a material adverse effect on countries in
which New Mountain, us, our Portfolio Investments or any of their respective personnel or assets are located. In addition, any downturn in Hong Kong’s economy could
adversely affect our financial performance and that of our Portfolio Investments, or could have a significant impact on the industries in which we participate, and may adversely
affect the operations of New Mountain, us and our Portfolio Investments, including the retention of investment professionals located in Hong Kong.

We may be subject to ongoing conflicts between Russia and Ukraine.

On February 24, 2022, Russian troops began a full-scale invasion of Ukraine and, as of the date hereof, the countries remain in active armed conflict. Around the same
time, the United States, the United Kingdom, the European Union, and several other nations announced a broad array of new or expanded sanctions, export controls, and other
measures against Russia, Russia-backed separatist regions in Ukraine, and certain banks, companies, government officials, and other individuals in Russia and Belarus, as well
as a number of Russian Oligarchs. The ongoing conflict and the rapidly evolving measures in response could be expected to have a negative impact on the economy and
business activity globally (including in the countries in which we invest), and therefore could adversely affect the performance of our Portfolio Investments. The severity and
duration of the conflict and its impact on global economic and market conditions are impossible to predict, and as a result, present material uncertainty and risk with respect to
us and the performance of our investments and operations, and our ability to achieve our investment objectives. Similar risks will exist to the extent that any Portfolio
Investments, service providers, vendors or certain other parties have material operations or assets in Russia, Ukraine, Belarus, or the immediate surrounding areas.

We may be subject to risks of terrorism.

The continued threat of global terrorism and the impact of military and other action will likely continue to cause volatility in the economies of certain countries and various
aspects thereof, including the prices of commodities, and could affect our financial results. Our Portfolio Investments may involve significant strategic assets having a
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national or regional profile. The nature of these assets could expose them to a greater risk of being the subject of a terrorist attack than other assets or businesses. Any terrorist
attacks that occur at or near such assets would likely cause significant harm to employees, property and, potentially, the surrounding community, and may result in losses far in
excess of available insurance coverage. As a result of global events and continued terrorism concerns, insurers significantly reduced the amount of insurance coverage available
for liability to persons other than employees for claims resulting from acts of terrorism, war or similar events. As a result of a terrorist attack or terrorist activities in general, we
may not be able to obtain insurance coverage and other endorsements at commercially reasonable prices or at all.

We may be subject to risks of governmental interventions.

Extreme volatility and illiquidity in markets has in the past led to, and can in the future lead to, extensive governmental interventions in equity, credit and currency markets.
Generally, such interventions are intended to reduce volatility and precipitous drops in value. In certain cases, governments have intervened on an “emergency” basis, suddenly
and substantially eliminating market participants’ ability to continue to implement certain strategies or manage the risk of their outstanding positions. In addition, these
interventions have typically been unclear in scope and application, resulting in uncertainty. It is impossible to predict when these restrictions will be imposed, what the interim
or permanent restrictions will be and/or the effect of such restrictions on our strategies.

We may be impacted by the October 7th Attacks on Israel and its aftermath.

On October 7th, 2023, Hamas (an organization which governs Gaza, and which has been designated as a terrorist organization by the United States, the United Kingdom,
the European Union, Australia and other nations), committed a terrorist attack within Israel (the “October 7th Attacks”). As of the date of this Registration Statement, Israel and
Hamas remain in active armed conflict. The ongoing conflict and rapidly evolving measures in response could have a negative impact on the economy and business activity
globally (including in countries in which we invest), and therefore could adversely affect the performance of the investments. The severity and duration of the conflict and its
future impact on global economic and market conditions (including, for example, oil prices) are impossible to predict, and as a result, present material uncertainty and risk with
respect to us and the performance of our investments and operations, and our ability to achieve our investment objectives. For example, the armed conflict may expand and may
ultimately more actively involve the United States, Lebanon (and/or Hezbollah), Syria, Iran and/or other countries or terrorist organizations, any of which may exacerbate the
risks described above. Similar risks exist to the extent that any portfolio companies, service providers, vendors or certain other parties have material operations or assets in the
Middle East, or the immediate surrounding areas. The United States has announced sanctions and other measures against Hamas-related persons and organizations in response
to the October 7th Attacks, and the United States (and/or other countries) may announce further sanctions related to the ongoing conflict in the future.

Risks Related to our Relationship with the Adviser and New Mountain
Management of the Fund.

The Adviser, subject to the oversight of our Board, has responsibility for our activities, and, other than as expressly set forth in our Declaration of Trust, shareholders will
generally not be able to make investment or any other decisions regarding our management. Other than as set forth herein and in our Declaration of Trust, shareholders have no
rights or powers to take part in our management or make investment decisions and will not receive the level of Portfolio Company financial information that is available to New
Mountain. Accordingly, no person should purchase a Share unless such person is willing to entrust all aspects of our management to New Mountain and our Board.

The Investment Advisory Agreement and the Administration Agreement were negotiated between related parties. In addition, we may choose not to enforce, waive, or to
enforce less vigorously, our respective rights and remedies under these agreements because of our desire to maintain our ongoing relationship with the Adviser, the
Administrator and their respective affiliates. Any such decision, however, could cause us to breach our fiduciary obligations to the shareholders.
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Transactions with Affiliates.

As a BDC, we are prohibited under the 1940 Act from participating in certain transactions with certain of our affiliates without the prior approval of a majority of the
independent members of our Board and, in some cases, of the SEC. Any person that owns, directly or indirectly, 5% or more of our outstanding voting securities will be our
affiliate for purposes of the 1940 Act and generally we will be prohibited from buying or selling any securities from or to such affiliate, absent the prior approval of our Board.
The 1940 Act also prohibits us from participating in certain "joint" transactions with certain of our affiliates including New Mountain Finance Corporation, New Mountain
Guardian IIT BDC, L.L.C., New Mountain Guardian IV BDC, L.L.C., New Mountain Guardian IV Income Fund, L.L.C. and NMF SLF I, Inc. and other funds and accounts that
the Adviser manages, which could include investments in the same Portfolio Company (whether at the same or closely related times), without prior approval of our Board and,
in some cases, the SEC. If a person acquires more than 25% of our voting securities, we will be prohibited from buying or selling any security from or to such person or certain
of that person's affiliates, or entering into prohibited joint transactions (including certain co-investments) with such persons, absent the prior approval of the SEC. Similar
restrictions limit our ability to transact business with our officers, trustees, investment advisers, sub-advisers or their affiliates. As a result of these restrictions, we may be
prohibited from buying or selling any security (other than any security of which we are the issuer) from or to any fund or any Portfolio Company of a fund managed by the
Adviser, or entering into joint arrangements such as certain co-investments with these companies or funds without the prior approval of the SEC, which may limit the scope of
investment opportunities that would otherwise be available to us.

We rely on exemptive relief granted to the Adviser and certain of its affiliates by the SEC that allows us to engage in co-investment transactions with other affiliated funds
of the Adviser, subject to certain terms and conditions. However, while the terms of the exemptive relief require that the Adviser be given the opportunity to cause us to
participate in certain transactions originated by affiliates of the Adviser, the Adviser may determine that we will not participate in those transactions and for certain other
transactions (as set forth in guidelines approved by our Board) the Adviser may not have the opportunity to cause us to participate.

Confflicts of Interest Related to the Adviser.

Our executive officers and trustees, as well as the current or future investment professionals of the Adviser, serve or may serve as officers, directors or principals of entities
that operate in the same or a related line of business as we do or of investment funds managed by our affiliates. Accordingly, they may have obligations to investors in those
entities, the fulfillment of which might not be in our shareholders' interests. The investment professionals of the Adviser and/or New Mountain employees that provide services
pursuant to the Investment Advisory Agreement may manage other funds which may from time to time have overlapping investment objectives with our own and, accordingly,
may invest in, whether principally or secondarily, asset classes similar to those targeted by us. If this occurs, the Adviser may face conflicts of interest in allocating investment
opportunities to us and such other funds. Although the investment professionals endeavor to allocate investment opportunities in a fair and equitable manner in accordance with
the Adviser's policies and procedures, it is possible that we may not be given the opportunity to participate in certain investments made by the Adviser or persons affiliated with
the Adviser or that certain of these investment funds may be favored over us. When these investment professionals identify an investment, they may be forced to choose which
investment fund should make the investment.

While we may co-invest with investment entities managed by the Adviser or its affiliates to the extent permitted by the 1940 Act and the rules and regulations thereunder,
the 1940 Act imposes significant limits on co-investment. On October 8, 2019, the SEC issued the Exemptive Order to the Adviser and certain of its affiliates, as amended by a
subsequent order granted on August 30, 2022, which superseded a prior order issued on December 18, 2017, which permits us to co-invest in Portfolio Companies with certain
funds or entities managed by the Adviser or its affiliates in certain negotiated transactions where co-investing would otherwise be prohibited under the 1940 Act, subject to the
conditions of the Exemptive Order. Pursuant to the Exemptive Order, we are permitted to co-invest with our affiliates if a "required majority" (as defined in Section 57(0) of the
1940 Act) of our independent trustees make certain conclusions in connection with a co-investment transaction, including, but not limited to, that (1) the terms of the potential
co-investment transaction, including the consideration to be paid, are reasonable and fair to us and our shareholders and do not involve overreaching by us or our shareholders
on the part of any person concerned, and (2)
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the potential co-investment transaction is consistent with the interests of our shareholders and is consistent with our then-current investment objectives and strategies.

If the Adviser manages certain other affiliates in the future, we may co-invest on a concurrent basis with such other affiliates, subject to compliance with applicable
regulations and regulatory guidance or an exemptive order from the SEC and our allocation procedures. In addition, we pay management and incentive fees to the Adviser and
reimburse the Adviser for certain expenses it incurs. As a result, investors in our Shares invest in us on a "gross" basis and receive distributions on a "net" basis after our
expenses. Also, the incentive fee payable to the Adviser may create an incentive for the Adviser to pursue investments that are riskier or more speculative than would be the
case in the absence of such compensation arrangements. Any potential conflict of interest arising as a result of the arrangements with the Adviser could have a material adverse
effect on our business, results of operations and financial condition.

We depend on the Adviser to select our investments and otherwise conduct our business, and any material adverse change in its financial condition or our relationship with
the Adviser could have a material adverse effect on our business and ability to achieve our investment objectives.

Our success is dependent upon our relationship with, and the performance of, the Adviser in the acquisition and management of our investments and our corporate
operations, as well as the persons and firms the Adviser retains to provide services on our behalf. The Adviser may suffer or become distracted by adverse financial or
operational problems in connection with the Adviser’s business and activities unrelated to us and over which we have no control. Should the Adviser fail to allocate sufficient
resources to perform its responsibilities to us for any reason, we may be unable to achieve our investment objectives or to pay distributions to our shareholders.

The Adviser’s inability to retain the services of key investment professionals could hurt our performance.

The Adviser’s power to approve the acquisition of a particular investment, finance or refinance any new or existing investment or dispose of an existing investment rests
with the Adviser’s Investment Committee. Accordingly, our success depends to a significant degree upon the contributions of certain key investment professionals employed by
the Adviser, each of whom would be difficult to replace. There is ever increasing competition among alternative asset firms, financial institutions, private equity firms,
investment advisors, investment managers, private credit investment companies, private credit investment trusts and other industry participants for hiring and retaining qualified
investment professionals and there can be no assurance that such professionals will continue to be associated with us or the Adviser, particularly in light of our perpetual-life
nature, or that replacements will perform well. Neither we nor the Adviser have employment agreements with these individuals and they may not remain associated with us. We
also do not carry key person life insurance with respect to the Adviser’s key investment professionals. If any of these persons were to cease their association with us, our
operating results could suffer. Our future success depends, in large part, upon the Adviser’s ability to attract and retain highly skilled managerial, investment, operational and
marketing professionals. If the Adviser loses or is unable to obtain the services of highly skilled professionals, our ability to implement our investment strategies could be
delayed or hindered.

The success of this offering is dependent, in part, on the ability of the Adviser to retain key employees and associated persons and to successfully build and maintain a
network of Registered Investment Advisers (“RIAs”).

The success of this offering and our ability to implement our business strategy is dependent upon the ability of the Adviser to retain key employees and associated persons
and to build and maintain a network of RIAs and other agents. If the Adviser is unable to do either, we may not be able to raise adequate proceeds through this offering to
implement our investment strategy. The Adviser’s associated persons may experience conflicts of interest in allocating their time between this offering and other investment
products, which could adversely affect our ability to raise adequate proceeds through this offering and implement our investment strategy. Further, the RIAs may have
numerous competing investment products, some with similar or identical investment strategies and areas of focus as us, which they may elect to emphasize to their retail
clients.
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We do not own the New Mountain name, but we may use it as part of our corporate name pursuant to the terms of the Investment Advisory Agreement between us and the
Adviser. Use of the name by other parties or the termination of our license to use the New Mountain name may harm our business.

We have entered into the Investment Advisory Agreement with the Adviser, an affiliate of New Mountain, pursuant to which it will grant us a fully paid-up, royalty-free,
non-exclusive, non-transferable license to use the name “New Mountain Private Credit Fund.” Pursuant to the Investment Advisory Agreement, we will have a right to use this
name for so long as the Adviser (or another affiliate of the license-holder of the New Mountain name) (the “Licensor”) serves as our adviser (or another advisory entity) and the
Adviser remains an affiliate of the Licensor. The Licensor and its affiliates, such as New Mountain, will retain the right to continue using the “New Mountain” name. We will
further be unable to preclude the Licensor from licensing or transferring the ownership of the “New Mountain” name to third parties, some of whom may compete with us.
Consequently, we will be unable to prevent any damage to goodwill that may occur as a result of the activities of the Licensor, New Mountain or others. We may also be
required to, among other things, change our name. Any of these events could disrupt our recognition in the market place, damage any goodwill we may have generated and
otherwise harm our business.

We pay the Adviser and its affiliates substantial fees in return for their services, which could influence the advice provided to us.

The Adviser and its affiliates receive substantial fees from us in return for their services, and these fees could influence the advice provided to us. We pay to the Adviser an
incentive fee that is based on the performance of our portfolio and an annual management fee that is accrued monthly and paid quarterly in arrears at an annual rate of 1.25% of
the value of our net assets as of the beginning of the first business day of the applicable month. Because the incentive fee is based on the performance of our portfolio, the
Adviser may be incentivized to make investments on our behalf that are riskier or more speculative than would be the case in the absence of such compensation arrangement.
The way in which the incentive fee is determined may also encourage the Adviser to use leverage to increase the return on our investments. In addition, because the base
management fee is based on the net assets as of the last day of the applicable quarter, which includes any outstanding borrowings under any credit facilities, the Adviser may be
incentivized to recommend the use of leverage or the issuance of additional equity to make additional investments and increase the net assets as of the last day of the applicable
quarter. Our compensation arrangements could therefore result in us making riskier or more speculative investments, or relying more on leverage to make investments, than
would otherwise be the case. This could result in higher investment losses, particularly during cyclical economic downturns.

Our Investment Advisory Agreement entitles the Adviser to receive an incentive fee based on Pre-Incentive Fee Net Investment Income regardless of any capital losses. In
such case, we may be required to pay the Adviser incentive compensation for a fiscal quarter even if there is a decline in the value of our portfolio or if we incur a net loss for
that quarter.

In addition, any Pre-Incentive Fee Net Investment Income may be computed and paid on income that may include interest that has been accrued but not yet received. If a
Portfolio Company defaults on a loan that is structured to provide accrued interest, it is possible that accrued interest previously included in the calculation of the incentive fee
will become uncollectible. The Adviser is not obligated to reimburse us for any part of the incentive fee it received that was based on accrued income that we never received as
a result of a default by an entity on the obligation that resulted in the accrual of such income, and such circumstances would result in us paying an incentive fee on income we
never received.

New Mountain may raise or manage Other New Mountain Clients which could result in the reallocation of New Mountain personnel and the direction of potential
investments to such Other New Mountain Clients.

New Mountain reserves the right to raise capital for and manage capital for Other New Mountain Clients, including opportunistic and stabilized and substantially stabilized
credit funds or separate accounts, dedicated managed accounts, investments suitable for lower risk, lower return funds or higher risk, higher return funds, trading investment
vehicles, credit funds making non-controlling investments globally, in a particular region outside of the United States or in public and private debt and equity securities, and
investment funds that may have the same or
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similar investment objectives or guidelines as us or investments, including those raised by us and one or more managed accounts (or other similar arrangements structured
through an entity) for the benefit of one or more specific investors (or related group of investors) which, in each case, may have investment objectives or guidelines that overlap
with ours. In particular, we expect that there will be overlap of private credit investment opportunities with certain Other New Mountain Clients that are actively investing and
similar overlap with future Other New Mountain Clients. The closing of an Other New Mountain Clients could result in the reallocation of New Mountain personnel, including
reallocation of existing investment professionals, to such Other New Mountain Clients. In addition, potential investments that may be suitable for us may be directed toward
such Other New Mountain Clients.

The Adviser may face conflicts of interests in choosing our service providers and certain service providers may provide services the Adviser or New Mountain on more
Jfavorable terms than those provided to us.

Certain third-party service providers (including accountants, administrators, lenders, bankers, brokers, attorneys, consultants, property managers and investment or
commercial banking firms) that provide goods or services to us, New Mountain or certain entities in which we have an investment may also provide goods or services to or
have business, personal, financial or other relationships with New Mountain and its other businesses. Such advisors and service providers may be investors in us, affiliates of
the Adviser, sources of investment opportunities or co-investors or commercial counterparties or entities in which New Mountain or Other New Mountain Clients have an
investment, and payments by us may indirectly benefit New Mountain or such Other New Mountain Clients. Additionally, certain employees of New Mountain or the Adviser
may have family members or relatives employed by such advisors and service providers. These relationships could have the appearance of affecting or potentially influencing
the Adviser in deciding whether to select or recommend such service providers to perform services for us. In addition, in instances where multiple New Mountain businesses
may be exploring a potential individual investment, certain of these service providers may choose to be engaged by other New Mountain affiliates rather than us.

Employees of these affiliates may also receive performance-based compensation in respect of our investments. The fees and expenses of such New Mountain-affiliated
service providers (and, if applicable, their employees) will be borne by our investments and there will be no related offset to the management fee we pay to the Adviser. While
New Mountain believes that any such affiliated service providers, when engaged, generally provide (or will provide) services at rates equal to or better than those provided by
third parties, there is an inherent conflict of interest that may incentivize New Mountain to engage its affiliated service providers over a third party.

In addition, we may retain certain affiliates of the Adviser, from time to time, for services relating to the investments or operations, including in-house transactional legal
and tax services, accounting services (including but not limited accounting & shadow accounting, investor reporting, meeting preparation, corporate and tax structuring and
related services), treasury services, leveraged purchasing, IT system support, system implementation, risk management services (including but not limited to anti-money
laundering and know-your-customer services and monitoring and compliance), compliance related services, including all compliance services provided by New Mountain’s
compliance personnel with respect to us, our investments and their activities (including, without limitation, services related to legal and regulatory compliance obligations (e.g.,
reporting and filing obligations) under U.S. federal, state, local, non-U.S. or other laws and regulations related to our activities and the making, holding or disposing of our
investments), local and state filing services, asset management and operations, hedging and currency management, fund finance, fund borrowing, environmental, social and
governance services, services related to transfers of shares, investor relations services, audit services, public filing requirement services, valuation services, account
management services, corporate secretarial services, data management services, trusteeship services, information technology services, finance/budget services, human
resources, judicial processes, vendor management, operational services, tax services, loan management services, transaction support services, transaction consulting services,
and other similar operational matters. Any such arrangements will be at or below market rates.
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We expect to have a diverse shareholder group and the interests of our shareholders may conflict with one another and may conflict with the interests of investors in other
vehicles that we co-invest with.

We expect to have a diverse shareholder group. As a result, our shareholders may have conflicting investment, tax and other interests with respect to their investments in us
and with respect to the interests of investors in other investment vehicles managed or advised by the Adviser or its affiliates that participate in the same investments as us. The
conflicting interests of individual shareholders with respect to other shareholders and relative to investors in other investment vehicles relate to, among other things, the nature,
structuring, financing, tax profile and timing of disposition of investments. As a consequence, conflicts of interest may arise in connection with decisions made by the Adviser,
including with respect to the nature or structuring of investments, which may be more beneficial for one shareholder than for another shareholder, especially with respect to
shareholders’ individual tax situations. In addition, we may make investments that may have a negative impact on related investments made by our shareholders in separate
transactions. In selecting and structuring investments appropriate for us, the Adviser considers the investment, tax and other objectives of us (including our qualification as a
RIC) and our shareholders (and those of investors in other investment vehicles managed or advised by the Adviser or its affiliates) that participate in the same investments as
us, not the investment, tax or other objectives of any shareholder individually. In addition, certain of our shareholders may also be investors in Other New Mountain Clients,
including supplemental capital vehicles and co-investment vehicles that invest alongside us in one or more investments, which could create conflicts for the Adviser in the
treatment of different investors.

The Adviser may face potential conflicts of interest related to access to and flow of certain information, including material, non-public information.

We, directly or through New Mountain, the Adviser or certain of their respective affiliates may come into possession of material non-public information with respect to an
issuer in which we have invested or may invest. Should this occur, the Adviser may be restricted from buying or selling securities, derivatives or loans of the issuer on our
behalf until such time as the information becomes public or is no longer deemed material. Such restrictions could materially adversely affect our investment results.

New Mountain’s internal information barriers that are designed to prevent the flow of certain types of information, including material, non-public, confidential information,
from one area or part of New Mountain to another area or group thereof, may restrict the Adviser’s ability to access information even when such information would be relevant
to our potential investments. Due to such barriers, disclosure of such information to the personnel responsible for management of our business may be on a need-to-know basis
only, and we may not be free to act upon any such information, even if another area or group of New Mountain may trade on such information. Therefore, we or the Adviser
may not have access to material non-public information in the possession of New Mountain that might be relevant to an investment decision to be made by the Adviser on our
behalf, and the Adviser may initiate a transaction or purchase or sell an investment which, if such information had been known to it, may not have been undertaken. Further, the
Adviser may not be able to initiate a transaction on our behalf that it otherwise might have initiated and may not be able to purchase or sell an investment that it otherwise
might have purchased or sold, which could negatively affect our operations.

The personnel of the Adviser and its affiliates may trade in securities for their own accounts, subject to restrictions applicable to New Mountain personnel.

The officers, directors, members, managers, employees and associated persons (as applicable) of the Adviser and its affiliates may trade in securities and make personal
investments for their own accounts, subject to restrictions and reporting requirements as may be required by law and New Mountain policies, or otherwise determined from
time to time by the Adviser. Such personal securities transactions and investments will, in certain circumstances, result in conflicts of interest, including to the extent they relate
to (i) a company in which we hold or acquire an interest (either directly through a privately negotiated investment or indirectly through the purchase of securities or other traded
instruments related thereto) and (ii) entities that have interests which are adverse to ours or pursue similar investment opportunities as us.
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Certain principals and employees may be involved in and have a greater financial interest in the performance of other New Mountain funds or accounts, and such
activities may create conflicts of interest in making investment decisions on our behalf.

Certain of the principals and employees of the Adviser may be subject to a variety of conflicts of interest relating to their responsibilities to us and the management of our
investment portfolio. Such individuals may serve in an advisory capacity to other managed accounts or investment vehicles, as members of an investment or advisory
committee or a board of directors (or similar such capacity) for one or more investment funds, corporations, foundations or other organizations. Such positions may create a
conflict between the services and advice provided to such entities and the responsibilities owed to us. The other managed accounts or investment funds in which such
individuals may become involved may have investment objectives that overlap with ours. Furthermore, certain principals and employees of the Adviser may have a greater
financial interest in the performance of such other funds or accounts than our performance. Such involvement may create conflicts of interest in making investments on our
behalf and such other funds and accounts and other entities. Such principals and employees will seek to limit any such conflicts in a manner that is in accordance with their
fiduciary duties to us and such organizations. Although the Adviser will generally seek to minimize the impact of any such conflicts, there can be no assurance they will be
resolved favorably for us. Also, New Mountain personnel are generally permitted to invest in alternative investment funds, private equity funds, credit funds, hedge funds and
other investment vehicles, as well as engage in other personal trading activities relating to companies, assets, securities or instruments (subject to New Mountain’s Code of
Ethics requirements), some of which will involve conflicts of interests. Such personal securities transactions will, in certain circumstances, relate to securities or instruments,
which can be expected to also be held or acquired by us or Other New Mountain Clients, or otherwise relate to companies or issuers in which we have or acquire a different
principal investment (including, for example, with respect to seniority). There can be no assurance that conflicts of interest arising out of such activities will be resolved in our
favor. Investors will not receive any benefit from any such investments, and the financial incentives of New Mountain personnel in such other investments could be greater than
their financial incentives in relation to us.

We, Other New Mountain Clients and their portfolio entities may engage in permissible political activities with the intent of furthering our or their business interests or
otherwise.

We, Other New Mountain Clients and their portfolio entities may, in the ordinary course of our or their respective businesses, make political contributions to elected
officials, candidates for elected office or political organizations, hire lobbyists or engage in other permissible political activities with the intent of furthering our or their
business interests or otherwise. In certain circumstances, there may be initiatives where such activities are coordinated by New Mountain for the benefit of us, Other New
Mountain Clients or their portfolio entities. The interests advanced by a portfolio entity through such activities may, in certain circumstances, not align with or be adverse to our
interests, the interests of our shareholders or the interests of Other New Mountain Clients or their other portfolio entities. The costs of such activities may be allocated among
us, Other New Mountain Clients and their portfolio entities (and borne indirectly by our shareholders). While the costs of such activities will typically be borne by the entity
undertaking such activities, such activities may also directly or indirectly benefit us, Other New Mountain Clients, their portfolio entities or New Mountain. There can be no
assurance that any such activities will be successful in advancing our interests or the interests of an Other New Mountain Client or a portfolio entity or otherwise benefit such
entities.

Additional potential conflicts of interest may arise in the future due to possible future activities.

The Adviser and its affiliates may expand the range of services that they provide over time. Except as and to the extent expressly provided in the Investment Advisory
Agreement, the Adviser and its affiliates will not be restricted in the scope of its business or in the performance of any such services (whether now offered or undertaken in the
future) even if such activities could give rise to conflicts of interest, and whether or not such conflicts are described herein. The Adviser, New Mountain and their affiliates
continue to develop relationships with a significant number of companies, financial sponsors and their senior managers, including relationships with clients who may hold or
may have held investments similar to those intended to be made by us. These clients may themselves represent appropriate investment opportunities for us or may compete with
us for investment opportunities. Additional conflicts of interest could arise as a result of new activities, transactions or relationships commenced in the future. If
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any matter arises that we and our affiliates (including the Adviser) determine in our good faith judgment constitutes an actual and material conflict of interest, we and our
affiliates (including the Adviser) will take such actions as we determine appropriate to mitigate the conflict.

Risks Related to our RIC Status and Certain Other Tax Items

If we do not qualify to be taxed as a RIC, we will be subject to tax as a regular corporation and could face a substantial tax liability.

The IRS may audit us and challenge any of the positions taken in regard to its formation, its investments or operations, and such audit may result in an audit of a
shareholder’s own tax returns and possibly adjustments to the tax liability reflected thereon.

Although we intend to qualify annually as a RIC under Subchapter M of the Code, no assurance can be given that we will be able to qualify for and maintain our RIC tax
treatment. To qualify for and maintain RIC status and be relieved of U.S. federal income taxes on income and gains distributed to the shareholders, we must meet the annual
distribution, source-of-income and asset diversification requirements described below.

The annual distribution requirement will be satisfied if we distribute dividends to our shareholders during the taxable year equal to at least 90% of our investment
company taxable income (as that term is defined in the Code, but determined without regard to the deduction for dividends paid) plus 90% of our net interest income
excludable under Section 103(a) of the Code. Because we use debt financing, we are subject to an asset coverage ratio requirement under the 1940 Act, and we may be
subject to certain financial covenants contained in debt financing agreements (as applicable). This asset coverage ratio requirement and these financial covenants
could, under certain circumstances, restrict us from making distributions to our shareholders, which distributions are necessary for us to satisfy the annual distribution
requirement. If we are unable to obtain cash from other sources and thus are unable to make sufficient distributions to our shareholders, we could fail to qualify as a
RIC and thus become subject to U.S. corporate-level federal income tax (and any applicable state and local taxes).

The source-of-income requirement will be satisfied if at least 90% of our gross income for each taxable year is derived from (a) dividends, interest, payments with
respect to certain securities loans, and gains from the sale or other disposition of stock or securities or foreign currencies, or other income (including but not limited to
gains from options, futures or forward contracts) derived with respect to our business of investing in such stock, securities, or currencies, and (b) net income derived
from a Qualified Publicly Traded Partnership.

The asset diversification requirement will be satisfied if, at the end of each quarter of each taxable year, we diversify our holdings so that (a) at least 50% of the value
of our total assets is represented by cash and cash items (including receivables), U.S. government securities and securities of other RICs, and other securities for
purposes of this calculation limited, in respect of any one issuer to an amount not greater in value than 5% of our total assets, and to not more than 10% of the
outstanding voting securities of such issuer, and (b) not more than 25% of the value of our total assets is invested in the securities (other than U.S. government
securities or securities of other RICs) of (I) any one issuer, (II) any two or more issuers that we control and which are determined to be engaged in the same or similar
trades or businesses or related trades or businesses or (I1I) any one or more Qualified Publicly Traded Partnerships. Failure to meet these requirements may result in us
having to dispose of certain investments quickly to prevent losing our RIC status. Because most of our investments are intended to be in private companies, and
therefore may be relatively illiquid, any such dispositions could be made at disadvantageous prices and could result in substantial losses.

If we fail to 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 state and local taxes). In this event, the resulting taxes could substantially reduce our net assets, the amount of cash available for distribution,
and the amount of our distributions, which would have a material adverse effect on our financial performance.
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Compliance with RIC requirements may cause us to forego otherwise attractive opportunities, which may hinder or delay our ability to meet our investment objectives and
reduce your overall return.

To qualify as a RIC, we are required at all times to satisfy tests relating to, among other things, the sources of our income, the nature and diversification of our assets and
the amounts we distribute to our shareholders. Compliance with the RIC requirements may impair our ability to operate solely on the basis of maximizing profits. For example,
we may be required to make distributions to shareholders at disadvantageous times or when we do not have funds readily available for distribution.

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

For U.S. federal income tax purposes, we include in income certain amounts that we have not yet received in cash, such as the accretion of original issue discount. This
could arise if we receive warrants in connection with the making of a loan and in other circumstances, or through contracted PIK interest, which represents contractual interest
added to the loan balance and due at the end of the loan term. Such original issue discount, which could be significant relative to our overall investment activities, or increases
in loan balances as a result of contractual PIK arrangements, is included in income before we receive any corresponding cash payments. We also could be required to include in
income certain other amounts that we do not receive in cash.

That part of the incentive fee payable by us that relates to our net investment income is computed and paid on income that includes income that has been accrued but not
yet received in cash, such as accrued market discount, as well as income attributable to debt instruments with PIK interest, preferred shares with PIK dividends and zero coupon
securities. If a portfolio company defaults on a loan that is structured to provide accrued interest, it is possible that accrued interest previously used in the calculation of the
incentive fee will become uncollectible, and the Adviser has no obligation to refund any fees it received in respect of such accrued income.

Since in certain cases we could recognize income before or without receiving cash representing such income, we could have difficulty meeting the requirement to distribute
dividends for U.S. federal income tax purposes of an amount generally at least equal to 90% of our investment company taxable income, determined without regard to any
deduction for dividends paid, to our shareholders in order to qualify for and maintain our treatment as a RIC. In such a case, we could have to sell some of our investments at
times and/or at prices we would not consider advantageous, raise additional debt or equity capital or reduce new investment originations to meet these distribution
requirements. If we are not able to obtain such cash from other sources, we could fail to qualify as a RIC and thus become subject to corporate-level income tax. See the “Item
1. Business—Certain U.S. Federal Income Tax Considerations” for further information.

Our shareholders could receive our Shares as distributions, which could result in adverse tax consequences to them.

Although we currently do not intend to do so, we are permitted to declare a large portion of a dividend in our Shares at the election of each shareholder. Revenue
Procedures issued by the IRS allow a publicly offered regulated investment company to distribute its own shares as a dividend for the purpose of fulfilling its distribution
requirements if certain conditions are satisfied. Among other things, the aggregate amount of cash available to be distributed to all shareholders is currently required to be at
least 20% of the aggregate declared distribution. The IRS has also issued private letter rulings on cash/share dividends paid by RICs and real estate investment trusts where the
cash component is limited to 20% of the total distribution if certain requirements are satisfied. Shareholders receiving such dividends will be required to include the full amount
of the dividend (including the portion payable in Shares) as ordinary income (or, in certain circumstances, long-term capital gain) to the extent of our current and accumulated
earnings and profits for federal income tax purposes. As a result, shareholders could be required to pay income taxes with respect to such dividends in excess of the cash
dividends received. It is unclear to what extent we will be able to pay taxable dividends in cash and Shares (whether pursuant to IRS Revenue Procedures, a private letter ruling
or otherwise).
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While we generally expect to qualify as a RIC, we may not qualify as a publicly offered regulated investment company, and in such event, a non-corporate shareholder will
be treated as having received a dividend from us in the amount of such shareholder’s allocable share of certain of our expenses.

A “publicly offered regulated investment company” or “publicly offered RIC” is a RIC whose shares are either (i) continuously offered pursuant to a public offering within
the meaning of Section 4 of the Securities Act, (ii) regularly traded on an established securities market or (iii) held by at least 500 persons at all times during the taxable year.
While we generally expect to qualify as a RIC, we may not qualify as a publicly offered RIC. If we are a RIC that is not a publicly offered RIC for any period, a non-corporate
shareholder’s allocable portion of our affected expenses, including our management fees, will be treated as an additional distribution to the shareholder and will be treated as
miscellaneous itemized deductions that are deductible only to the extent permitted by applicable law. Under current law, such expenses will not be deductible by any such
shareholder for tax years that begin prior to January 1, 2026 and are deductible subject to limitation thereafter.

We may engage in derivatives transactions, which are subject to tax rules that may affect the character, amount and timing of distributions to shareholders and our status
as a RIC.

Certain of our derivatives transactions are subject to special and complex U.S. federal income tax provisions that may, among other things, (i) disallow, suspend or
otherwise limit the allowance of certain losses or deductions, (ii) convert lower-taxed long-term capital gain into higher-taxed short-term capital gain or ordinary income, (iii)
convert an ordinary loss or a deduction into a capital loss (the deductibility of which is more limited), (iv) cause us to recognize income or gain without a corresponding receipt
of cash, (v) adversely affect the time as to when a purchase or sale of stock or securities is deemed to occur, (vi) adversely alter the intended characterization of certain complex
financial transactions and (vii) produce income that will not be treated as qualifying income for purposes of the 90% gross income test described herein.

These rules could therefore affect the character, amount and timing of distributions to shareholders and our status as a RIC. We will monitor our transactions and may make
certain tax elections in order to mitigate the effect of these provisions.

We may be subject to adverse legislative or regulatory tax changes that could increase our tax liability, reduce our operating flexibility and reduce the price of our Shares.

Legislative or other actions relating to taxes could have a negative effect on us. The rules dealing with U.S. federal income taxation are constantly under review by persons
involved in the legislative process and by the IRS and the U.S. Treasury Department. We cannot predict with certainty how any changes in the tax laws might affect it, our
shareholders, or our Portfolio Investments. New legislation and any U.S. Treasury regulations, administrative interpretations or court decisions interpreting such legislation
could significantly and negatively affect our ability to qualify for tax treatment as a RIC or the U.S. federal income tax consequences to us and our shareholders of such
qualification, or could have other adverse consequences.

Shareholders are urged to consult with their tax advisor regarding tax legislative, regulatory, or administrative developments and proposals and their potential effect on an
investment in our Shares.

Corporate-level Income Tax

We may invest in certain debt and equity investments through taxable subsidiaries and the taxable income of these taxable subsidiaries will be subject to federal and state
corporate income taxes. We may invest in certain foreign debt and equity investments which could be subject to foreign taxes (such as income tax, withholding and value added
taxes).

Special Tax Issues

We expect to invest in debt securities that are rated below investment grade by rating agencies or that would be rated below investment grade if they were rated.
Investments in these types of instruments may present special tax issues for us. U.S. federal income tax rules are not entirely clear about issues such as when we may cease to
accrue
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interest, original issue discount or market discount, when and to what extent deductions may be taken for bad debts or worthless instruments, how payments received on
obligations in default should be allocated between principal and income and whether exchanges of debt obligations in a bankruptcy or workout context are taxable. These and
other issues will be addressed by us, to the extent necessary, to preserve our status as a RIC and to distribute sufficient income to not become subject to U.S. federal income tax.

Possible Legislative or Other Developments

All statements contained in this Registration Statement concerning the United States federal income tax consequences of any investment in us are based upon current law
and the interpretations thereof. Therefore, no assurance can be given that the currently anticipated United States federal income tax treatment of an investment in us will not be
modified by legislative, judicial or administrative changes, possibly with retroactive effect, to the detriment of our shareholders. Additionally, tax authorities in jurisdictions
where we maintain investments may increase or materially change their tax laws so as to materially increase the tax burden associated with an investment in us or to force or
attempt to force increased disclosure from or about us and/or our shareholders as to the identity of all persons having a direct or indirect interest in us. Such additional
disclosure may take the form of additional filing requirements on our shareholders.

Taxation in Other Jurisdictions

If we make investments in a jurisdiction outside the United States, we may be subject to income or other tax in that jurisdiction. Any tax incurred in non-United States
jurisdictions by us or vehicles through which we invest generally will not be creditable to or deductible by our shareholders.

Special Considerations Relating to Benefit Plan Investors

If the fiduciary of an employee benefit plan or plan subject to the Code or ERISA fails to meet the fiduciary and other standards under ERISA, the Code or common law as
a result of an investment in our Shares, the fiduciary could be subject to civil penalties.

There are special considerations that apply to investing in our Shares on behalf of a “benefit plan investor” within the meaning of ERISA, including a pension, profit
sharing, 401(k) or other employer-sponsored retirement plan, health or welfare plan, trust, individual retirement account (“IRA”) or “Keogh” plan that are subject to Title I of
ERISA or Section 4975 of the Code. If you are investing the assets of any of the entities identified in the prior sentence in our Shares, you should satisfy yourself that, among
other matters:

» the investment is consistent with your fiduciary obligations under applicable law, including common law, ERISA and the Code;
» the investment is made in accordance with the documents and instruments governing the trust, plan or IRA, including a plan’s investment policy;

» the investment satisfies the prudence and diversification requirements of Sections 404(a)(1)(B) and 404(a)(1)(C) of ERISA (to the extent such entity is subject to
ERISA) and other applicable provisions of ERISA and the Code;

» the investment will not impair the liquidity of the trust, plan or IRA;
* the investment will not produce “unrelated business taxable income” for the trust plan or IRA;
* our shareholders will be able to value the assets of the plan annually in accordance with ERISA requirements and applicable provisions of the plan or IRA; and

* the investment will not constitute a non-exempt prohibited transaction under Title I of ERISA or Section 4975 of the Code.
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Failure to satisfy the fiduciary standards of conduct and other applicable requirements of ERISA, the Code, or other applicable statutory or common law may result in the
imposition of civil penalties, and can subject the fiduciary to equitable remedies. In addition, if an investment in our Shares constitutes a non-exempt prohibited transaction
under Section 4975 of the Code, the fiduciary that authorized or directed the investment may be subject to the imposition of excise taxes with respect to the amount invested.

If our assets at any time are deemed to constitute “plan assets” under ERISA and the Plan Asset Regulations, that may lead to the rescission of certain transactions, tax or
fiduciary liability and our being held in violation of certain ERISA and Code requirements.

As discussed under “Certain ERISA Considerations,” we intend to conduct our affairs so that our assets should not be deemed to constitute “plan assets” of any shareholder
that is a “benefit plan investor” (each within the meaning of ERISA and the regulations promulgated thereunder by the U.S. Department of Labor (the “DOL”), as modified by
Section 3(42) of ERISA, as amended from time to time (the “Plan Asset Regulations™)). If, notwithstanding our intent, our assets were deemed to constitute “plan assets” of any
shareholder that is a “benefit plan investor” under ERISA or the Plan Asset Regulations, this would result, among other things, in (i) the application of the prudence and other
fiduciary responsibility standards of ERISA to investments made by us; (ii) the possibility that certain transactions in which we have entered into in the ordinary course of
business constitute non-exempt “prohibited transactions” under Title I of ERISA and/or Section 4975 of the Code, and may have to be rescinded; (iii) our management, as well
as various providers of fiduciary or other services to us (including the Adviser), and any other parties with authority or control with respect to us or our assets, may be
considered fiduciaries or otherwise “parties in interest” (within the meaning of ERISA) or “disqualified persons” (within the meaning of Section 4975 of the Code) for purposes
of the fiduciary responsibility and prohibited transaction provisions of Title I of ERISA and Section 4975 of the Code; and (iv) the fiduciaries of shareholders that are “benefit
plan investors” would not be protected from “co-fiduciary liability” resulting from our decisions and could be in violation of certain ERISA requirements.

If a prohibited transaction occurs for which no exemption is available, the Adviser and/or any other fiduciary that has engaged in the prohibited transaction could be
required to (i) restore to the “benefit plan investor” any profit realized on the transaction and (ii) reimburse the “benefit plan investor” for any losses suffered by the “benefit
plan investor” as a result of the investment. In addition, each “disqualified person” (within the meaning of Section 4975 of the Code) involved could be subject to an excise tax
equal to 15% of the amount involved in the prohibited transaction for each year the transaction continues and, unless the transaction is corrected within statutorily required
periods, to an additional tax of 100%. The fiduciary of a “benefit plan investor” who decides to invest in us could, under certain circumstances, be liable for prohibited
transactions or other violations as a result of their investment in us or as co-fiduciaries for actions taken by or on behalf of us or the Adviser. With respect to a “benefit plan
investor” that is an IRA that invests in us, the occurrence of a prohibited transaction involving the individual who established the IRA, or his or her beneficiaries, could cause
the IRA to lose its tax-exempt status.

Prospective investors that are Plans should consult with their own legal, tax, financial and other advisors prior to investing to review these implications in light of such
investor’s particular circumstances. The sale of our Shares to any Plan is in no respect a representation by us or any other person associated with the offering of our Shares that
such an investment meets all relevant legal requirements with respect to investments by Plans generally or any particular Plan, or that such an investment is appropriate for
Plans generally or any particular Plan.
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ITEM 2. FINANCIAL INFORMATION.
DISCUSSION OF THE FUND’S EXPECTED OPERATING PLANS
Overview

We were formed on August 19, 2024 under the laws of the State of Maryland. We filed an election to be treated as a business development company under the 1940 Act on
September 27, 2024, and intend to file an election to be treated as a regulated investment company for federal income tax purposes. As such, we are required to comply with
various regulatory requirements, such as the requirement to invest at least 70% of our assets in “qualifying assets,” source of income limitations, asset diversification
requirements, and the requirement to distribute annually at least 90% of our investment company taxable income and net tax-exempt interest. See “Item 1. Business—Operating
and Regulatory Environment” and “Item 1. Business—Taxation as a Regulated Investment Company.” Upon the consummation of the Merger, we will adopt the financial and
performance history of Guardian III.

Revenues

We plan to generate revenues in the form of interest income from the debt securities we hold and dividends and capital appreciation on either direct equity investments or
equity interests obtained in connection with originating loans, such as options, warrants or conversion rights. The debt we invest in will typically not be rated by any rating
agency, but if it were, it is likely that such debt would be below investment grade. In addition, we may also generate revenue in the form of commitment, loan origination,
structuring or diligence fees, fees for providing managerial assistance to our Portfolio Companies, and possibly consulting fees. Certain of these fees may be capitalized and
amortized as additional interest income over the life of the related loan.

Expenses

Except as specifically provided below, all investment professionals and staff of the Adviser, when and to the extent engaged in providing investment advisory services to
us, and the base compensation, bonus and benefits, and the routine overhead expenses, of such personnel allocable to such services, will be provided and paid for by the
Adviser. We bear all other costs and expenses of our operations, administration and transactions, including, but not limited to:

» investment advisory fees, including management fees and incentive fees, to the Adviser, pursuant to the Investment Advisory Agreement;

»  our allocable portion of overhead and other expenses incurred by the Administrator in performing its administrative obligations under the Administration Agreement,
including but not limited to: (i) the compensation of our chief financial officer, chief compliance officer and their respective staffs; (ii) the costs of employee
compensation and related taxes, health insurance and other benefits, and such employees’ allocable portion of overhead; and (iii) the costs and expenses of any affiliate
of the Administrator incurred by such affiliate on behalf of the Administrator in connection with the Administrator performing its administrative obligations under the
Administration Agreement; and

« all other expenses of the Fund’s operations, administrations and transactions.

The Adviser has agreed to advance all of our organization and offering expenses on our behalf through the initial closing of our private offering. Unless the Adviser elects
to cover such expenses pursuant to the Expense Support Agreement entered into with the Adviser, we will be obligated to reimburse the Adviser for such advanced expenses
upon the initial close of our private offering. See “Item 1. Business—Expense Support Agreement.” Any reimbursements will not exceed actual expenses incurred by the
Adviser and its affiliates.

From time to time, the Adviser, the Administrator or their affiliates may pay third-party providers of goods or services. We will reimburse the Adviser, the Administrator or
such affiliates thereof for any such amounts paid on our behalf. From time to time, the Adviser or the Administrator may defer or waive fees and/or rights to be reimbursed for
expenses. All of the foregoing expenses will ultimately be borne by our shareholders.
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We may also enter into a credit facility or other debt arrangements to partially fund our operations, and could incur costs and expenses including commitment, origination,
or structuring fees and the related interest costs associated with any amounts borrowed.

Hedging

We may enter into interest rate, foreign exchange, and/or other derivative arrangements to hedge against interest rate, currency, and/or other credit related risks through the
use of futures, swaps, options and forward contracts. These hedging activities are subject to the applicable legal and regulatory compliance requirements; however, there can be
no assurance any hedging strategy employed will be successful. We may also seek to borrow capital in local currency as a means of hedging non-U.S. dollar denominated
investments.

Financial Condition, Liquidity and Capital Resources

We expect to generate cash from (1) the net proceeds of our continuous private offering of Shares, (2) cash flows from investments and operations, (3) borrowings from
banks or other lenders and (iv) any future offerings of our equity or debt securities. Our primary use of cash will be for (1) investments in Portfolio Companies and other
investments, (2) the cost of operations (including paying the Adviser and the Administrator), (3) the cost of any borrowings or other financing arrangements and (4) cash
distributions to our shareholders.

We have entered into the Investment Advisory Agreement with the Adviser to provide us with investment advisory services and the Administration Agreement with the
Administrator to provide us with administrative services. Payments for investment advisory services under the Investment Advisory Agreements and reimbursements under the
Administration Agreement are described in “Item 1. Business—Investment Advisory Agreement,” “Item 1. Business—Administration Agreement,” and “Item 1. Business—
Payment of Our Expenses.”

We will seek to enter into any bank debt, credit facility or other financing arrangements on at least customary market terms; however, we cannot assure you we will be able
to do so. The Fund expects to employ leverage and otherwise incur indebtedness with respect to its portfolio including entry (directly or indirectly) into one or more credit
facilities, including asset-based loan facilities, and/or enter into other financing arrangements to facilitate investments, the timely payment of expenses and other purposes.
Investors will indirectly bear the costs associated with the establishment of a credit facility and with any borrowings under a credit facility or otherwise.

We may enter into investment commitments through signed commitment letters that may ultimately become investment transactions in the future. We regularly evaluate
and carefully consider our unfunded commitments for the purpose of planning our capital resources and ongoing liquidity, including our financial leverage.

Other than contractual commitments and other legal contingencies incurred in the normal course of our business, we do not expect to have any off-balance sheet financings
or liabilities.

Quantitative and Qualitative Disclosures about Market Risk

We are subject to financial market risks, including changes in interest rates. We plan to invest primarily in illiquid debt securities of private companies. Most of our
investments will not have a readily available market price, and we will value these investments at fair value as determined in good faith by the Board in accordance with our
valuation policy. There is no single standard for determining fair value in good faith. As a result, determining fair value requires that judgment be applied to the specific facts
and circumstances of each portfolio investment while employing a consistently applied valuation process for the types of investments we make. See “Item 1. Business—
Valuation of Portfolio Securities.”

Critical Accounting Policies

This discussion of our expected operating plans is based upon our expected financial statements, which will be prepared in accordance with GAAP. The preparation of
these financial statements will require our 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
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estimates could cause actual results to differ. In addition to the discussion below, we will describe our critical accounting policies in the notes to our future financial statements.
Fair Value Measurements

The Fund is required to report its investments for which current market values are not readily available at fair value. The Fund values its investments in accordance with
FASB ASC 820, Fair Value Measurements (“ASC 820), which defines fair value as the amount that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the applicable measurement date. ASC 820 prioritizes the use of observable market prices derived from such prices over
entity-specific inputs. 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. See “Item 1. Business—Valuation of Portfolio Securities.” for more information on how we
value our investments.

Revenue Recognitions
Interest Income

Interest income is recorded on an accrual basis and includes the accretion of discounts and amortizations of premiums. Discounts from and premiums to par value on debt
investments purchased are accreted/amortized into interest income over the life of the respective security using the effective interest method. The amortized cost of debt
investments represents the original cost, including loan origination fees and upfront fees received that are deemed to be an adjustment to yield, adjusted for the accretion of
discounts and amortization of premiums, if any. Upon prepayment of a loan or debt security, any prepayment premiums, unamortized upfront loan origination fees and
unamortized discounts are recorded as interest income in the current period.

PIK Income

The Fund may have loans in its portfolio that contain PIK provisions. PIK represents interest that is accrued and recorded as interest income at the contractual rates,
increases the loan principal on the respective capitalization dates, and is generally due at maturity. Such income is included in interest income in the Fund’s statement of
operations. If at any point the Fund believes PIK is not expected to be realized, the investment generating PIK will be placed on non-accrual status. When a PIK investment is
placed on non-accrual status, the accrued, uncapitalized interest is generally reversed through interest income. To maintain the Fund’s status as a RIC, this non-cash source of
income must be paid out to shareholders in the form of dividends, even though the Fund has not yet collected cash.

Dividend Income

Dividend income on preferred equity securities is recorded on the accrual basis to the extent that such amounts are payable by the portfolio company and are expected to be
collected. Dividend income on common equity securities is recorded on the record date for private portfolio companies or on the ex-dividend date for publicly-traded portfolio
companies.

Fee Income

The Fund may receive various fees in the ordinary course of business such as structuring, consent, waiver, amendment, syndication fees as well as fees for managerial
assistance rendered by the Fund to the portfolio companies. Such fees are recognized as income when earned or the services are rendered.

Non-Accrual Income

Loans are generally placed on non-accrual status when there is reasonable doubt that principal or interest will be collected in full. Accrued interest is generally reversed
when a loan is placed on non-accrual status. Additionally, any original issue discount and market discount are no longer accreted to interest income as of the date the loan is
placed on non-accrual status. Interest payments received on non-accrual loans may be recognized as income or applied to principal depending upon management’s judgment
regarding collectability. Non-accrual loans are

96



restored to accrual status when past due principal and interest is paid current and, in management’s judgment, are likely to remain current. Management may make exceptions
to this treatment and determine to not place a loan on non-accrual status if the loan has sufficient collateral value and is in the process of collection.

U.S. Federal Income Taxes

The Fund intends to elect to be taxed as a RIC under Subchapter M of the Code. As a RIC, the Fund generally will not have to pay corporate-level federal income taxes on
any net ordinary income or net capital gains that the Fund distributes to its shareholders from its tax earnings and profits. To obtain and maintain the Fund’s RIC tax treatment,
the Fund must meet certain source-of-income and asset diversification requirements as well as distribute at least 90% of its investment company taxable income in respect of
each taxable year to the holders of its Shares.

ITEM 3. PROPERTIES.

New Mountain’s principal executive office is located at 1633 Broadway, 48th Floor, New York, New York 10019. We do not own any real estate. We believe that New
Mountain’s present facilities are adequate to meet our current needs. If new or additional space is required, we believe that adequate facilities are available at competitive prices
in the same area.

ITEM 4. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT.

The following table sets forth, as of November 21, 2024, the beneficial ownership of each current trustee, the Fund's executive officers, each person known to us to
beneficially own 5% or more of the outstanding Shares, and the executive officers and trustees as a group. Percentage of beneficial ownership is based on 40 Shares outstanding
as of November 21, 2024. Beneficial ownership is determined in accordance with the rules of the SEC and includes voting or investment power with respect to the Shares.
Ownership information for those persons who beneficially own 5% or more of our Shares is based upon filings by such persons with the SEC and other information obtained
from such persons, if available. Unless otherwise indicated, the Fund believes that each beneficial owner set forth in the table has sole voting and investment power over such
Shares. Unless otherwise indicated, the address of all executive officers and trustees is c/o New Mountain Private Credit Fund, 1633 Broadway, 48th Floor, New York, New
York 10019.

Type of Ownership Number of Shares Owned Percentage

Interested Trustees

John R. Kline — — —
Adam B. Weinstein — — —
Independent Trustees

Barbara Daniel — — —
Daniel Hébert — — —
John Malfettone — — —
Executive Officers Who Are Not Trustees

Joseph W. Hartswell — — —
Laura C. Holson — — —
Kris Corbett — — —
All Trustees and Executive Officers as a Group (8 persons)

Five-Percent Shareholders

New Mountain Finance Advisers, L.L.C. Record 40 100%
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ITEM 5. TRUSTEES AND EXECUTIVE OFFICERS.
Board of Trustees and Executive Officers

Our business and affairs are managed under the direction of our Board. Our Board appoints our officers, who serve at the discretion of our Board. Our Board has an audit
committee, a valuation committee and a nominating and corporate governance committee and may establish additional committees from time to time as necessary.

Our Board consists of five members, three of whom are not "interested persons" of the Fund as that term is defined in Section 2(a)(19) of the 1940 Act and are
“independent” as determined by the Board. These individuals are referred to as independent trustees. Each trustee will serve until their resignation, removal, death, or
adjudication of legal incompetence or the election and qualification of their successor. Although the number of trustees may be increased or decreased, a decrease may not
shorten the term of any incumbent trustee. Our governing documents also give our Board sole authority to appoint trustees to fill vacancies that are created either through an
increase in the number of trustees or due to the resignation, removal or death of any trustee.

Trustees

Information regarding our Board is set forth below. The address for each trustee is ¢/o New Mountain Private Credit Fund, 1633 Broadway, 48th Floor, New York, New
York 10019.

Name Age Position(s) Trustee Since

Interested Trustees

John R. Kline 48 Trustee, Chief Executive Officer, President 2024
Adam B. Weinstein 45 Trustee, Executive Vice President 2024
Independent Trustees

Barbara Daniel 58 Trustee 2024
Daniel Hébert 68 Trustee 2024
John Malfettone 69 Trustee 2024

Executive Officers Who Are Not Trustees

Information regarding our executive officers who are not trustees is as follows:

Name Age Position(s)

Joseph W. Hartswell 46 Chief Compliance Officer and Corporate Secretary
Laura C. Holson 38 Chief Operating Officer

Kris Corbett 49 Chief Financial Officer and Treasurer

Each executive officer holds office at the pleasure of the Board until their resignation, removal or death or the appointment and qualification of their successor. The address
for each executive officer is ¢/o New Mountain, 1633 Broadway, 48th Floor, New York, New York 10019.

Biographical Information
Trustees

The following is information concerning the business experience of our Board and executive officers. Our Trustees have been divided into two groups—Interested Trustees
and Independent Trustees. Interested Trustees are “interested persons” as defined in the 1940 Act. An Independent Trustee is a trustee who is not an “interested person.”
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Interested Trustees

John R. Kline has been a trustee of the Fund since September 25, 2024 and has served as our Chief Executive Officer and President since our formation in August 2024.
Mr. Kline has also served as chief executive officer of New Mountain Finance Corporation (“NMFC”’), New Mountain Guardian III BDC, L.L.C., New Mountain Guardian IV
BDC, L.L.C., NMF SLF I, Inc. and New Mountain Guardian IV Income Fund, L.L.C. since January 2023. Mr. Kline also serves as a Managing Director of New Mountain, a
director of NMFC since November 2019, the chairman of the board of directors of New Mountain Guardian III BDC, L.L.C. and NMF SLF I, Inc. since 2019 and the chairman
of the board of directors of New Mountain Guardian IV BDC, L.L.C. and New Mountain Guardian IV Income Fund, L.L.C. since 2022. He previously served as Chief
Operating Officer of NMFC, New Mountain Guardian III BDC, L.L.C. and NMF SLF I, Inc. from 2019 to February 2022. Prior to joining New Mountain in 2008, he worked at
GSC Group Inc. ("GSC") from 2001 to 2008 as an investment analyst and trader for GSC Group Inc.'s control distressed and corporate credit funds. From 1999 to 2001, Mr.
Kline was with Goldman Sachs & Co. where he worked in the Credit Risk Management and Advisory Group. He currently serves as a director of UniTek Global Services, Inc.
Mr. Kline received an A.B. degree in History from Dartmouth College.

Mr. Kline's depth of experience in managerial operational positions in investment management and financial services and as a member of other corporate boards of
directors, as well as his intimate knowledge of our business and operations, provides our Board valuable industry- and company-specific knowledge and expertise.

Adam B. Weinstein has served as our Executive Vice President and as a trustee since our formation in August 2024. Mr. Weinstein also serves as a Managing Director and
Chief Financial Officer of New Mountain and has been in various roles since joining in 2005. Additionally, Mr. Weinstein serves as executive vice president, chief
administrative officer and director of NMFC, executive vice president and director of New Mountain Guardian III BDC, L.L.C., New Mountain Guardian IV BDC, L.L.C., and
New Mountain Guardian IV Income Fund, L.L.C, and executive vice president of NMF SLF I, Inc. Prior to joining New Mountain in 2005, Mr. Weinstein was a Manager at
Deloitte & Touche LLP and worked in that firm's merger and acquisition and private equity investor services areas. He also currently serves as a director of Bellerophon
Therapeutics Inc., Great Oaks Foundation and Victory Education Partners. Mr. Weinstein sits on a number of boards of directors for professional and non-profit organizations.
Mr. Weinstein received his B.S. from Binghamton University, is a member of the AICPA and is a New York State Certified Public Accountant.

Mr. Weinstein brings his industry-specific expertise and background in accounting to our Board. This background positions Mr. Weinstein well to serve as our trustee.
Independent Trustees

Barbara Daniel has been a trustee of the Fund since September 25, 2024. She has also served as a director of NMFC and NMF SLF I, Inc. since 2023. Ms. Daniel is a
global media and entertainment executive with over 30 years of experience across strategy, mergers and acquisitions and corporate finance. As Chief Strategy Officer for
SiriusXM (Nasdaq: SIRI), Ms. Daniel is responsible for driving the company’s overall corporate strategy and for overseeing M&A and strategic investments. Ms. Daniel is also
responsible for the Music Licensing business team. She joined SiriusXM in 2012. Prior to that, she served as Senior Vice President, Corporate Treasurer at E*TRADE Financial
Corporation (Nasdaq: ETFC), an electronic trading platform, and was Chief Financial Officer at CIFC Asset Management LLC, a corporate and structured credit investment
firm. Ms. Daniel also previously served as Managing Director, Investment Banking at JP Morgan Chase advising Telecom, Media and Technology start-ups and Fortune 100
companies. Further, she is a Director on the board of SoundCloud and served as the Chairperson of the Audit Committee for ISOS Capital and held a position on the board of
SiriusXM Canada. Ms. Daniel holds a BA degree in Economics from William and Mary University and an MBA from Cornell University - S.C. Johnson Graduate School of
Management.

Ms. Daniels brings her experience in corporate finance, mergers and acquisitions, risk management and financial reporting to our Board. This background positions Ms.
Daniel well to serve as our trustee.

Daniel B. Hébert has been a trustee of the Fund since September 25, 2024. Mr. Hébert has also served as a director of New Mountain Finance Corporation since 2019 and
was previously a director from August 2011 until
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March 2012. Since September 2018, Mr. Hébert has served as Chief Executive Officer of Vision One Partners, LLC a FINRA registered broker dealer. In November 2024, Mr.
Hébert was named Managing Partner of Athir Capital, a multi-strategy hedge fund launching in the first quarter of 2025. From March 2022 through October 2024, Mr. Hébert
served as the COO & CCO of Vision One Management Partners, LP, a constructive activist hedge fund based in Miami, Florida. From May 2017 through May 2020, Mr.
Hébert was the Co-Founder and Chief Operating Officer of Bernstein Equity Partners LLC, a boutique investment banking firm and family office. From October 2013 until
April 2017, Mr. Hébert was a Managing Director at Sandler & O’Neill, an investment banking firm. He served as a Partner and Managing Director at North Sea Partners LLC,
an investment banking firm, from 2011 until September 2013. Prior to that he served as a Managing Director at Tri-Artisan Partners, LLC from 2005 through the summer of
2011. Before Tri-Artisan, Mr. Hébert spent approximately seven years as the Head of Merger & Acquisitions at Rabo Bank International. From September 1991 through March
1999, he was a Managing Director in the Corporate Finance Department of BT Alex Brown. Prior to joining BT Alex Brown, Mr. Hébert formed Dakota Capital in February
1991 to acquire a Canadian wine distributor; and from 1985 to 1991, he worked as a Director in the Corporate Finance Department of Salomon Brothers. Mr. Hébert began his
career in the Corporate Finance Department at Morgan Stanley in New York in 1982. Mr. Hébert holds a Bachelor of Arts from Acadia University and received his M.B.A.
from Richard Ivey School of Business.

Mr. Hébert brings experience in the investment banking industry to our Board. This background positions Mr. Hébert well to serve as our trustee.

John P. Malfettone has been a trustee of the Fund since September 25, 2024. Mr. Malfettone has also served as a director of NMF SLF I, Inc. since 2019. Prior to
retirement, he has previously served as the Senior Managing Director at Clayton, Dubilier & Rice ("CD&R"), a global private investment firm based in New York that managed
over $28 billion of assets representing over 80 companies across a broad range of industries. Mr. Malfettone joined CD&R in 2010; he was a leader of the CD&R's Portfolio
Procurement and Portfolio Insurance Programs. He also served as the Chief Compliance Officer. Previously, from 2004 to 2010, Mr. Malfettone served as a Partner, Chief
Operating Officer and Chief Compliance Officer at Oak Hill Capital Partners, a leading U.S. based middle market private equity firm focused on core sectors such as consumer,
retail and distribution, industrials, media and communications and services. Prior to joining Oak Hill, he worked for 12 years at General Electric Co. (GE) serving numerous
roles since 1990, including that of a Managing Director at GE's private equity business. Before GE, Mr. Malfettone started his career at KPMG in 1977 and was a promoted to
partner in 1988. Mr. Malfettone has been a CPA since 1978 and earned his Bachelor of Sciences ("B.S.") in Accounting, magna cum laude, from the University of Connecticut.

Mr. Malfettone brings his experience in investment management, including perspectives related to audit and compliance, as well as potential industry-specific expertise
related to various portfolio investments to our Board. This background positions Mr. Malfettone well to serve as our trustee.

Executive Officers Who Are Not Trustees

Joseph W. Hartswell serves as our Chief Compliance Officer and Corporate Secretary. Mr. Hartswell has also served as Chief Compliance Officer and corporate secretary
of NMFC, New Mountain Guardian III BDC, L.L.C. and NMF SLF 1, Inc. since March 2022, of New Mountain Guardian IV BDC, L.L.C. since May 2022 and of New
Mountain Guardian IV Income Fund, L.L.C. since December 2022. Since 2015, Mr. Hartswell has served as a Managing Director and the Chief Compliance Officer of New
Mountain. Prior to New Mountain, Mr. Hartswell was the Chief Compliance Officer for Mount Kellett Capital Management LP, a global investment firm focused on distressed,
special situations and opportunistic investing. Prior to joining Mount Kellett, Mr. Hartswell was a Director, Asset Management Financial Services Regulatory Practice for
PricewaterhouseCoopers LLP ("PwC") where he assisted with the development of compliance programs for hedge funds, private equity funds, venture capital funds, registered
investment companies, separate accounts and business development companies. Prior to PwC, Mr. Hartswell was a Vice President and Deputy Chief Compliance Officer for
AIG Investments where he assisted with strategies and operational planning for a global asset manager and its SEC registered investment advisers and served as the designated
Chief Compliance Officer for products registered under the 1940 Act. Prior to AIG Investments, Mr. Hartswell was a Securities Compliance Examiner for the U.S. Securities
and Exchange
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Commission. Mr. Hartswell holds a Bachelor of Science ("B.S.") in Finance and International Business from the University of Maryland and is a CFA charterholder.

Laura C. Holson serves as our Chief Operating Officer. Ms. Holson has also served as Chief Operating Officer of NMFC, New Mountain Guardian III BDC, L.L.C. and
NMEF SLF I, Inc. since March 2022, of New Mountain Guardian IV BDC, L.L.C. since May 2022 and of New Mountain Guardian IV Income Fund, L.L.C. since December
2022. Since joining New Mountain in 2009, Ms. Holson has worked on both the private equity and credit deal teams. From 2017 until 2021, Ms. Holson served as Head of
Capital Markets; in this capacity, she managed the Firm’s financing activities and relationships across its various product lines. Before joining New Mountain, Ms. Holson
worked in Healthcare Investment Banking at Morgan Stanley in New York. Ms. Holson received a B.S. in Economics with concentrations in Finance and Marketing from The
Wharton School, University of Pennsylvania, where she graduated magna cum laude.

Kris Corbett serves as our Chief Financial Officer and Treasurer. Mr. Corbett has also served as Chief Financial Officer and Treasurer of NMFC, New Mountain Guardian
111 BDC, L.L.C., New Mountain Guardian IV BDC, L.L.C., New Mountain Guardian IV Income Fund, L.L.C. and NMF SLF I, Inc. since November 27, 2023. Mr. Corbett
previously served as a Senior Vice President, Controller and Treasurer of both Blackstone Private Credit Fund and Blackstone Secured Lending Fund. Prior to joining
Blackstone in 2016, Mr. Corbett was a Managing Director at Perella Weinberg Partners where he performed roles in finance, accounting and financial reporting within
alternative asset management. Prior to Perella Weinberg Partners, Mr. Corbett held a variety of positions in accounting and financial reporting at King Street Capital
Management and Ziff Brothers Investments. He began his career in public accounting at Pricewaterhouse Coopers LLP. Mr. Corbett received a Bachelor of Business
Administration in Accounting from University of Massachusetts and is a Certified Public Accountant in the state of New York and a CFA charterholder.

The Role of Board

Our Board monitors and performs an oversight role with respect to our business and affairs, compliance with regulatory requirements and the services, expenses and
performance of our service providers. Among other things, our Board sets broad policies for us and approves the appointment of our investment adviser, administrator and
officers.

Our corporate governance policies include regular meetings of the independent trustees in executive session without the presence of interested trustees and management
over which the chair of the audit committee presides, the establishment of audit, valuation and nominating and corporate governance committees comprised solely of
independent trustees and the appointment of a chief compliance officer, with whom the independent trustees meet regularly without the presence of interested trustees and other
members of management, for administering our compliance policies and procedures.

We intend to continue to re-examine our corporate governance policies on an ongoing basis to ensure that they continue to meet our needs.
Board’s Role In Risk Oversight

Our Board performs its risk oversight function primarily through (1) its standing committees, which report to the Board, each of which is comprised solely of independent
trustees and (2) active monitoring by our chief compliance officer and our compliance policies and procedures.

Our audit committee, valuation committee and nominating and corporate governance committee assist our Board in fulfilling its risk oversight responsibilities. The audit
committee’s risk oversight responsibilities include overseeing our accounting and financial reporting processes, our systems of internal controls regarding finance and
accounting, and audits of our financial statements, including the independence of our independent auditors. The valuation committee is responsible for making
recommendations in accordance with the valuation policies and procedures adopted by our Board, reviewing valuations and any reports of independent valuation firms,
confirming that valuations are made in accordance with the valuation policies of our Board and reporting any deficiencies or violations of such valuation policies to our Board
on at least a quarterly basis, and reviewing other matters that our
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Board or the valuation committee deems appropriate. The nominating and corporate governance committee’s risk oversight responsibilities include selecting, researching and
nominating trustees for election by our shareholders, developing and recommending to the Board a set of corporate governance principles and overseeing the evaluation of the
Board and our management.

Our Board performs its risk oversight responsibilities with the assistance of our chief compliance officer. The Board quarterly reviews a written report from the chief
compliance officer discussing the adequacy and effectiveness of our compliance policies and procedures and our service providers. The chief compliance officer’s quarterly
report addresses at a minimum:

» the operation of our compliance policies and procedures and our service providers since the last report;
* any material changes to these policies and procedures since the last report;
« any recommendations for material changes to these policies and procedures as a result of the chief compliance officer’s review; and

» any compliance matter that has occurred since the date of the last report about which the Board would reasonably need to know to oversee our compliance activities
and risks.

In addition, the chief compliance officer meets separately in executive session with the independent trustees at least once each year.

We believe that our Board’s role in risk oversight is effective, and appropriate given the extensive regulation to which we are subject as a BDC. We are required to comply
with certain regulatory requirements that control the levels of risk in our business and operations. For example, our ability to incur indebtedness is limited because our asset
coverage must equal at least 150.0% immediately after we incur indebtedness. We generally have to invest at least 70.0% of our total assets in “qualifying assets” and are not
generally permitted to invest in any Portfolio Company in which one of our affiliates currently has an investment.

We recognize that different board of trustee roles in risk oversight are appropriate for companies in different situations. We intend to continue to re-examine the manner in
which our Board administers its oversight function on an ongoing basis to ensure that it continues to meet our needs.

Committees of the Board

Our Board has established an audit committee, a nominating and corporate governance committee and a valuation committee. The members of each committee have been
appointed by our Board and will serve until their respective successor is elected and qualifies, unless they are removed or resign. We require each trustee to make a diligent
effort to attend all board and committee meetings.

Audit Committee

The audit committee operates pursuant to a charter approved by our Board. The charter sets forth the responsibilities of the audit committee. The audit committee is
responsible for recommending the selection of, engagement of and discharge of our independent auditors, reviewing the plans, scope and results of the audit engagement with
the independent auditors, approving professional services provided by the independent auditors (including compensation therefore), reviewing the independence of the
independent auditors and reviewing the adequacy of our internal controls over financial reporting. The members of the audit committee are Ms. Daniel and Messrs. Hébert and
Malfettone, each of whom is not an interested person of the Fund for purposes of the 1940 Act. Mr. Malfettone serves as the chair of the audit committee, and our Board has
determined that Ms. Daniel and Messrs. Hébert and Malfettone are “audit committee financial experts” as that term is defined under Item 407 of Regulation S-K, as
promulgated under the 1934 Act, and that each of them meets the current independence and experience requirements of Rule 10A-3 of the 1934 Act.
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Nominating and Corporate Governance Committee

The nominating and corporate governance committee operates pursuant to a charter approved by our Board. The charter sets forth the responsibilities of the nominating and
corporate governance committee. The nominating and corporate governance committee is responsible for determining criteria for service on the Board, identifying, researching
and nominating trustees for election by our shareholders, selecting nominees to fill vacancies on our Board or committees of the Board, developing and recommending to the
Board a set of corporate governance principles and overseeing the self-evaluation of the Board and its committees and evaluation of our management. The nominating and
corporate governance committee considers nominees properly recommended by our shareholders. The members of the nominating and corporate governance committee are Ms.
Daniel and Messrs. Hébert and Malfettone, each of whom is not an interested person of the Fund for purposes of the 1940 Act. Ms. Daniel serves as the chair of the nominating
and corporate governance committee.

Valuation Committee

The valuation committee operates pursuant to a charter approved by our Board. The charter set forth the responsibilities of the valuation committee. The valuation
committee is responsible for making recommendations in accordance with the valuation policies and procedures adopted by our Board, reviewing valuations and any reports of
independent valuation firms, confirming that valuations are made in accordance with the valuation policies of our Board and reporting any deficiencies or violations of such
valuation policies to our Board on at least a quarterly basis, and reviewing other matters that our Board or the valuation committee deems appropriate. The valuation committee
is composed of Ms. Daniel and Messrs. Hébert and Malfettone, each of whom is not an interested person of the Fund for purposes of the 1940 Act. Mr. Hébert serves as chair of
the valuation committee.

Investment Committee

The Adviser's Investment Committee currently consists of Steven B. Klinsky, John R. Kline, Laura C. Holson, Adam B. Weinstein, Robert A. Hamwee and Robert Mulcare.
For biographical information about Messrs. Weinstein and Kline, see “—Biographical Information—Trustees—Interested Trustees.” For biographical information of Ms.
Holson, see “—Biographical Information—Executive Officers Who Are Not Trustees.”

Steven B. Klinsky, NMC Founder and CEO, established New Mountain in 1999. Mr. Klinsky also serves as the Chairman of the Board of NMFC. Prior to founding New
Mountain Capital, L.L.C., Mr. Klinsky was co-founder of the Leverage Buyout Group of Goldman Sachs & Co. (“Goldman”) (1981-1984), where he helped execute over $3
billion of pioneering transactions for Goldman and its clients. He then joined Forstmann Little and Co. (“Forstmann Little”) as an associate partner (1984-1986) and a general
partner (1986-1999), helping to oversee seven private equity and debt partnerships totaling over $10 billion in capital. Mr. Klinsky was the most senior partner of Forstmann
Little outside of the Forstmann Little family for a majority of the 1990s. Mr. Klinsky received his B.A. in Economics and Political Philosophy, with high honors, from the
University of Michigan in 1976. He received his M.B.A. from Harvard Business School (class of 1979) and his J.D., with honors, from Harvard Law School (class of 1981). He
is or has been chairman or a director of numerous corporations and philanthropies.

Robert A. Hamwee, Senior Adviser, joined New Mountain in 2008. Mr. Hamwee is primarily dedicated to the credit business and serves as co-portfolio manager of the
private credit strategies. Prior to joining New Mountain, he was President of GSC Group (“GSC”), where he was responsible for managing GSC’s control distressed debt funds.
He was with Greenwich Street Capital Partners, the predecessor to GSC from 1994 to 1999. Prior to that, Mr. Hamwee was with The Blackstone Group from 1992 to 1994,
where he worked on a wide range of assignments in the Restructuring and Merchant Banking Departments. Mr. Hamwee has chaired numerous creditor committees and bank
steering groups. He graduated Phi Beta Kappa from the University of Michigan with a B.B.A. degree in Finance and Accounting in 1992.

Robert Mulcare, Managing Director, joined New Mountain in 2007. He previously worked at McKinsey & Company, where he helped to advise companies across various
industries. He is currently a director of OneDigital Health & Benefits, IMA Financial Group, Alpine Intel, Classic Collision, Homrich Berg, Lincoln Investment, MAG
Aerospace, Citrin Cooperman Advisors LLC, and Summit Wash Holdings and previously served as a director of ACA Compliance Group, AmMWINS Group, and Alight
Solutions. He has also been involved in several other New
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Mountain investments in the financial services, financial technology, and business services sectors including SNL Financial, Incomm Payments, and Stroz Friedberg (now Aon
Cyber Solutions). Mr. Mulcare received his A.B., summa cum laude, from the Woodrow Wilson School at Princeton University. He received his Master of Economics, with
Highest Honors, from the National University of Ireland while on a George Mitchell Scholarship.

Portfolio Management

Set forth below is information regarding the team of professionals at the Adviser, led by John R. Kline and Lauran C. Holson as portfolio managers, primarily responsible
for overseeing the day-to-day operations of the Fund. The Investment Committee currently consists of Steven B. Klinsky, John R. Kline, Laura C. Holson, Adam B. Weinstein,
Robert A. Hamwee and Robert Mulcare. The additional credit leadership team at the Adviser is currently comprised of Jack Qian, James Stone III, Josh Porter, Catherine Dunn
and Ivo Turkedjiev. The Adviser utilizes a team approach, with decisions derived from interaction among various investment management sector specialists. Under this team
approach, management of the Fund’s portfolio will reflect a consensus of interdisciplinary views.
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Adam B. Weinstein, see “—Biographical Information—Trustees—Interested Trustees.’

Robert A. Hamwee, sece “—Committees of the Board-Investment Committee.”

Robert Mulcare, see “—Committees of the Board-Investment Committee.”

Jack Qian, Managing Director, joined New Mountain in 2007. He previously worked in the Global Technology Group at Morgan Stanley. He currently serves on the
Board of Directors of Accolite Digital, emids, and 3E. He previously served on the Board of Directors of Blue Yonder, Circana, Cloudmed, Convey Health, Datavant, DRB
Systems, Equian, and Sparta Systems. He received his B.A., summa cum laude, in Economics and Mathematics from Yale University.

James Stone III, Managing Director, joined New Mountain in 2011. Mr. Stone is primarily dedicated to New Mountain’s credit business. Prior to joining New Mountain,
he worked for The Blackstone Group (“Blackstone™) as a Managing Director of GSO Capital Partners, the firm’s credit business. At Blackstone, Mr. Stone was responsible for
originating, evaluating, executing and monitoring various senior secured and mezzanine debt investments across a variety of industries. Before joining Blackstone in 2002, Mr.
Stone worked as a Vice President in Lehman Brothers’ Communications and Media Group and as a Vice President in UBS Warburg’s Leveraged Finance Department. Prior to
that, Mr. Stone worked at Nomura Securities International, Inc. with the team who later founded Blackstone’s corporate debt investment unit.

Mr. Stone graduated Phi Beta Kappa and received a B.S. in Mathematics and Physics from The University of the South. He later received an M.B.A. with concentrations in
finance and accounting from The University of Chicago’s Graduate School of Business.

Josh Porter, Managing Director, Head of Credit Special Situations, joined New Mountain in 2017. Mr. Porter is primarily dedicated to New Mountain’s credit business.
Prior to joining New Mountain, he was a Principal of Bayside Capital, the credit and special situations platform of H.I.G. Capital. Prior to joining Bayside in 2012, Mr. Porter
worked for Mount Kellett Capital Management, where he focused on distressed credit investing, and for GSC Group, where he focused on middle-market control distressed. He
began his career at Citigroup as an Analyst in the Leveraged Finance Group. Mr. Porter received B.A. degrees, magna cum laude, in Economics and Finance from the
University of Illinois.

Catherine Dunn, Managing Director, Head of Capital Markets, joined New Mountain in 2019. In 2022, Ms. Dunn was named Head of Capital Markets; in this capacity,
she manages the firm’s financing activities and relationships across its various product lines. Prior to joining New Mountain, she worked at Antares Capital LP
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where she was responsible for financial sponsor coverage. She graduated summa cum laude from Fordham University with a B.S. in Business Administration and a
concentration in Finance.

Ivo Turkedjiev, Managing Director, CLO Portfolio Manager, joined New Mountain in 2019. Mr. Turkedjiev is a Portfolio Manager in New Mountain’s credit business,
focusing on broadly syndicated leveraged loans and Collateralized Loan Obligations (CLOs). Prior to joining New Mountain, Mr. Turkedjiev was a Portfolio Manager and
Senior Trader at Invesco, where he was responsible for existing CLO portfolio management as well as new CLO formation and marketing. At Invesco, he also managed the
firm’s CLO investment platform. Prior to joining Invesco, Mr. Turkedjiev was a Leveraged Loan Portfolio Manager and Trader at GSC Group, which he joined in 2003. He
began his career in finance in 2001 working in the Leveraged Finance Group at Lehman Brothers. Mr. Turkedjiev received a B.A. degree, summa cum laude, in Economics and
Mathematics from Colgate University. He is a CFA charterholder.

Executive Advisory Council

The Adviser may consult New Mountain’s executive advisory council (the “Executive Advisory Council”) from time to time concerning general industry trends, related
matters and specific investment diligence. Members of the Executive Advisory Council (i) will not be acting in a fiduciary capacity with respect to the Adviser, the Fund or any
Shareholder, (ii) have substantial responsibilities outside of their Executive Advisory Council activities, (iii) are not obligated to devote any fixed portion of their time to the
activities of the Fund and (iv) will not be prohibited from engaging in activities which compete or conflict with those of the Fund. The members of the Executive Advisory
Council will be entitled to the benefit of certain indemnification and exculpation provisions.

ITEM 6. EXECUTIVE COMPENSATION.
(a) Compensation of Executive Officers

We do not currently have any employees and do not expect to have any employees. Services necessary for our business, including such services provided by our executive
officers, will be provided by individuals who are employees of the Adviser, pursuant to the terms of our Investment Advisory Agreement, or through the Administration
Agreement. Therefore, our day-to-day investment operations will be managed by the Adviser, and most of the services necessary for the origination and administration of our
investment portfolio will be provided by investment professionals employed by the Adviser.

None of our executive officers receive direct compensation from us. We will reimburse the Administrator for expenses incurred by it on our behalf in performing its
obligations under the Administration Agreement, including the compensation of our chief financial officer and chief compliance officer, and their respective staff. Certain of
our executive officers, through their ownership interest in or management positions with the Adviser, may be entitled to a portion of any profits earned by the Adviser, which
includes any fees payable to the Adviser under the terms of our Investment Advisory Agreement, less expenses incurred by the Adviser in performing its services under our
Investment Advisory Agreement. The Adviser may pay additional salaries, bonuses, and individual performance awards and/or individual performance bonuses to our
executive officers in addition to their ownership interest.

(b) Compensation of Independent Trustees

Each of our independent trustees will receive an annual retainer fee of $25,000, payable once per year, if the trustee attends at least 75% of the meetings held during the
previous year. In addition, our independent trustees will receive $625 for each regularly scheduled board meeting and $250 for each special board meeting that they participate
in. For this purpose, actions taken by written consent relating to matters that supplement or follow up on items covered at regularly scheduled board meetings are treated as
special board meetings. Independent trustees will also be reimbursed for all reasonable out-of-pocket expenses incurred in connection with participating in each board meeting.

With respect to each audit committee meeting not held concurrently with a board meeting, independent trustees will be reimbursed for all reasonable out-of-pocket
expenses incurred in connection with participating in such audit committee meeting. In addition, the chair of the audit committee will receive an annual retainer of $1,875, the
chair
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of the nominating and corporate governance committee will receive an annual retainer of $250 and the chair of the valuation committee will receive an annual retainer of
$1,250.

No compensation will be paid to trustees who are “interested persons,” as that term is defined in the 1940 Act.
ITEM 7. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND TRUSTEE INDEPENDENCE.

(a) Transactions with Related Persons; Review, Approval or Ratification of Transaction with Related Persons

Investment Advisory Agreement; Administration Agreement

We have entered into the Investment Advisory Agreement with our Adviser pursuant to which we will pay management fees and incentive fees to the Adviser, and we have
entered into the Administration Agreement with the Administrator pursuant to which we will make payments equal to an amount that reimburses the Administrator for the costs
and expenses incurred by the Administrator in performing its obligations and providing personnel and facilities under the Administration Agreement. See “Item 1. Business—
Investment Advisory Agreement” and “Item 1. Business—Administration Agreement.” Each of the Investment Advisory Agreement and the Administration Agreement has been
approved by the Board. Unless earlier terminated, each of the Advisory Agreement and the Administration Agreement will remain in effect for a period of two years from the
date it first becomes effective and will remain in effect from year-to-year thereafter if approved annually by (i) a majority of the Board, or by the vote of a majority of our
outstanding voting securities in the case of the Investment Advisory Agreement, and (ii) a majority of our independent trustees.

Expense Support Agreement

We have entered into the Expense Support Agreement with the Adviser pursuant to which the Adviser may elect to pay Expense Payments on our behalf, provided that no
portion of the payment will be used to pay any interest expense of the Fund. See “/tem 1. Business—Expense Support Agreement.”

Potential Conflicts of Interest
Valuation Matters

Most of the Fund’s Portfolio Investments are made in the form of securities that are not publicly traded. As a result, the Board determines the fair value of these securities
in good faith. In connection with this determination, investment professionals from the Adviser may provide the Board with Portfolio Company valuations based upon the most
recent Portfolio Company financial statements available and projected financial results of each Portfolio Company. The participation of the Adviser’s investment professionals
in the Fund’s valuation process, and the indirect pecuniary interest in the Adviser by a member of the Board, could result in a conflict of interest as the Adviser’s management
fee and incentive fees are based, in part, on the value of the Fund’s assets.

Incentive Fees

The existence of incentive fees may create an incentive for the Adviser to make riskier or more speculative investments on behalf of the Fund than would be the case in the
absence of such performance-based compensation, although the commitment of capital by New Mountain professionals to the Fund should somewhat reduce this incentive.

In addition, the manner in which the Adviser’s entitlement to incentive fees is determined may result in a conflict between its interests and the interests of shareholders
with respect to the sequence and timing of disposals of investments. For example, the ultimate beneficial owners of the Adviser are generally subject to United States federal
and local income tax (unlike certain of the shareholders). The Adviser may be incentivized to operate the Fund, including to hold and/or sell investments, in a manner that takes
into account the tax treatment of its incentive fees. Investors should note in this regard that recently enacted tax reform legislation relating to the taxation of carried interest
provide for a lower capital gains tax rate in respect of investments held for at least three years. While the Adviser generally intends to seek to maximize pretax returns for the
Fund as a whole, the Adviser may
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nonetheless be incentivized, for example, to hold investments longer to ensure long-term capital gains treatment and/or realize investments prior to any change in law that
results in a higher effective income tax rate on its incentive fees.

Other Fees

The Adviser or its affiliates may from time to time receive compensation from a company in which the Fund holds a Portfolio Investment, including monitoring fees,
financial arranging services, loan administration or servicing, break-up fees, trustees’ fees and/or other similar advisory fees (collectively, “Transaction Fees”). To the extent the
Adviser or its affiliates receive any Transaction Fees, the base management fee (and, if necessary, the incentive fee) shall be reduced by the allocable portion of such fees
attributable to the Fund, as determined pro rata based on the amount of capital committed to the relevant Portfolio Investment by the Fund, any other funds or accounts
managed by the Adviser and its affiliates and/or any account owned or controlled by the Adviser or an affiliate. Fee Income shall not include any salary, benefits, trustees’ fees,
stock options and other compensation granted or paid by Portfolio Companies to (i) Senior Advisors for serving in Portfolio Company roles (and New Mountain may reduce the
compensation paid by the Adviser to Senior Advisors who serve in Portfolio Company roles) or (ii) other New Mountain personnel in respect of services performed in an
executive management role at a Portfolio Company during a period in which such other personnel was not an employee of New Mountain.

Moreover, New Mountain and its personnel can be expected to receive certain intangible and/or other benefits and/or perquisites arising or resulting from their activities on
behalf of the Fund which will not be subject to the management fee offset or otherwise shared with the Fund, its shareholders and/or the Portfolio Companies. For example,
airline travel or hotel stays incurred as Fund Expenses typically result in “miles” or “points” or credit in loyalty / status programs, and such benefits and/or amounts will,
whether or not de minimis or difficult to value, inure exclusively to New Mountain and/or such personnel (and not the Fund, its shareholders and/or the Portfolio Companies)
even though the cost of the underlying service is borne by the Fund and/or the Portfolio Companies.

Relationship with New Mountain and Other New Mountain Clients; Allocation of Investment Opportunities

Advisory affiliates of New Mountain manage New Mountain Net Lease Partners, L.P. and New Mountain Net Lease Partners II, L.P., each a private fund that invests
primarily in North American net lease real estate assets, NMFC, a publicly traded business development company that invests primarily in debt, and New Mountain Guardian
Partners II, L.P., New Mountain Guardian Partners II Offshore, L.P., New Mountain Guardian IT Master Fund A, L.P. and New Mountain Guardian II Master Fund B, L.P.
(collectively, “Guardian II), each a private fund that invests primarily in debt, and NMF SLF I, Inc. (“NMF SLF I”’), Guardian III, New Mountain Guardian IV BDC, L.L.C.
(“Guardian IV”’) and, New Mountain Guardian IV Income Fund, L.L.C. (“Guardian IV Income”), each a private BDC that invests primarily in debt. The Adviser also manages
New Mountain Partners II, L.P., New Mountain Partners III, L.P., New Mountain Partners IV, L.P., New Mountain Partners V, L.P., New Mountain Partners VI, L.P. and New
Mountain Partners VII, L.P., each a private fund that invests primarily in growth equity transactions, management buyouts, leveraged acquisitions, build-ups, recapitalizations,
control restructurings and pre-public offering opportunities. The Adviser also manages New Mountain Strategic Equity Fund I, L.P., a private fund that invests primarily in
privately negotiated equity and equity-related strategic minority and other non-control investments. New Mountain may raise other public and private funds, investment
vehicles and managed accounts in the future and such Other New Mountain Clients may from time-to-time make investments that would be suitable for the Fund. For example,
New Mountain may raise public and private funds focused on investing in collateralized loan obligations and similar securities. In particular, certain debt investments that the
Fund would otherwise be able to make may be allocated to NMFC, NMF SLF I, Guardian 11, Guardian IV or Guardian IV Income. New Mountain may also establish one or
more Other New Mountain Clients with investment objectives similar to, or that overlap with the Fund’s investment objectives (e.g., investment funds established primarily to
invest within a particular sector or geography, or with different target returns than the Fund, such as an investment fund focused primarily on private credit investments). For
example, New Mountain may establish one or more investment funds or accounts with different target returns than the Fund, such as an investment fund focused primarily on
private credit investments, one or more investment funds or accounts for the purpose of investing in and/or alongside one or more Other New Mountain Clients (either on an ad
hoc and/or programmatic basis), which may include the Fund, or one or more secondaries funds or fund-of-funds (including secondaries funds or fund-of-funds whose
investment
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objective includes the acquisition of interests in other funds that target investments the same as or substantially similar to those targeted by the Fund). New Mountain will
allocate investment opportunities to the Fund and Other New Mountain Clients with overlapping objectives (such as the Other New Mountain Clients described in the
preceding sentence) in a manner New Mountain determines to be fair and reasonable, and subject to the terms of the Fund’s co-investment relief discussed below. As a result of
the foregoing, the Fund may participate in certain investment opportunities otherwise suitable for the Fund to a lesser or extent, or not at all. New Mountain will make such
allocation determinations based on expectations that will, in certain circumstances, prove inaccurate. Such determinations are largely subjective and New Mountain will have
significant latitude in making such determinations. Information unavailable to New Mountain, or circumstances not foreseen by New Mountain at the time of allocation, may
cause an investment opportunity to yield a different return than expected. For example, an investment opportunity that New Mountain determines to be consistent with the
return objectives of an Other New Mountain Client rather than the Fund’s return objectives may ultimately generate an actual return that would have been appropriate for the
Fund. Conversely, an investment that New Mountain expects to be consistent with the Fund’s return objectives may, in certain circumstances, fail to achieve them. In addition,
there may be circumstances when New Mountain considers a potential private investment in a Portfolio Company on behalf of the Fund, determines not to make such private
investment and an investment is eventually made in such Portfolio Company by Other New Mountain Clients. In these circumstances, another New Mountain client may
benefit from research by the Fund’s Investment Team and or from costs received by the Fund in pursuing the potential Portfolio Investment but will not be required to
reimburse the Fund for expenses incurred in connection with such investment.

Depending on the availability of such investment and other appropriate factors, the Fund may invest from time to time alongside one or more Other New Mountain Clients
in investments that are suitable for both the Fund and such Other New Mountain Clients. Any such investments will be made only to the extent permitted by applicable law and
interpretive positions of the SEC and its staff, and consistent with the Adviser’s allocation procedures. Participating in Portfolio Investments alongside such Other New
Mountain Clients will subject the Fund to a number of risks and conflicts. For example, it is possible that as a result of legal, tax, regulatory, accounting or other considerations,
the terms of such investment (including with respect to price and timing) for the Fund and such Other New Mountain Clients may not be the same. Additionally, the Fund and
such Other New Mountain Clients will generally have different investment periods or expiration dates and/or investment objectives (including return profiles) and New
Mountain, as a result, may have conflicting goals with respect to the price and timing of disposition opportunities and such differences may also impact the allocation of
investment opportunities (including follow-on investments related to earlier investments made by the Fund and such Other New Mountain Clients). Such Other New Mountain
Clients may also have certain governance rights for legal, regulatory or other reasons that the Fund will not have. As such, the Fund and/or such Other New Mountain Clients
may dispose of any such shared investment at different times and on different terms, and investors therein may receive different consideration than is offered to the shareholders
(e.g., some or all shareholders may receive cash whereas other shareholders and investors in Other New Mountain Clients may be provided the opportunity to receive
distributions in kind in lieu thereof). At times, a transaction counterparty will, in certain circumstances, require facing only one fund entity, which can be expected to result in,
(i) if the Fund is a direct counterparty to a transaction, the Fund being solely liable with respect to its own share as well as Other New Mountain Clients’ shares of any
applicable obligations (without compensation), or (ii) if the Fund is not the direct counterparty, the Fund having a contribution obligation to the relevant Other New Mountain
Client. Alternatively, a counterparty may agree to face multiple funds, which could result in the Fund being jointly and severally liable alongside Other New Mountain Clients
for the full amount of the applicable obligations.

In respect of certain investments where terms other than price are subject to negotiation, the Fund will only be able to co-invest with Other New Mountain Clients in
accordance with the terms of the Exemptive Order issued by the SEC, which requires among other things the consent of the Fund’s Board and the board of any other BDC
participating in the transaction. Similarly, the Fund will be restricted in its ability to dispose of certain investments in Portfolio Companies that were acquired in accordance
with the terms of the Exemptive Order. As a result, the Fund may be forced to forgo certain investment or disposition opportunities that would otherwise be attractive for it to
the extent the opportunity is not permitted under the 1940 Act. Where the terms of the exemptive relief granted by the SEC are met, including consent of the Board and the
board of any other BDC participating in the transaction, the Fund will typically invest alongside Other New Mountain Clients in accordance with the terms of the Adviser’s
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allocation policy. For the avoidance of doubt, the Fund is not required to comply with the terms of the Exemptive Order for investment opportunities where the only term
negotiated is price. In such cases, the Fund may participate in such co-investment opportunities consistent with the Adviser’s allocation procedures.

For purposes of investments that the Adviser and its affiliates intend to make (or hold, if applicable) at the same time and on the same terms by the Fund, co-investment
vehicles (including committed co-investment vehicles) or any Other New Mountain Clients, New Mountain looks to the underlying instrument in which an investment is made
(for example, the price thereof), and not any leverage that the Fund or any Other New Mountain Client may have applied with respect to such investment at any level. As a
result of the foregoing, the terms of the Fund’s Portfolio Investments and the investment performance thereof may ultimately be materially different than the same with respect
to co-investment vehicles (including committed co-investment vehicles) or any Other New Mountain Clients.

The Adviser will have no obligation to purchase or sell a security for, enter into a transaction on behalf of, or provide an investment opportunity to, the Fund or Other New
Mountain Client solely because the Adviser or its affiliates purchase or sell the same security for, enters into a transaction on behalf of, or provide an opportunity to, an Other
New Mountain Client or the Fund if; in its reasonable opinion, such security, transaction or investment opportunity does not appear to be suitable, practicable or desirable for
the Fund or the Other New Mountain Clients.

Confflicts Related to Other New Mountain Businesses, Activities and Relationships

New Mountain’s alternative investment platform includes managing assets across its private equity, credit and real estate strategies. In addition, New Mountain may in the
future seek to engage in different investment strategies or lines of business beyond those it currently provides.

To the extent that the Fund holds or seeks to hold interests in a Portfolio Company that are different than those held or sought to be held in the same Portfolio Company by
such Other New Mountain Clients, other investment vehicles, accounts and clients of New Mountain and the Adviser, New Mountain may be presented with decisions
involving circumstances where the interests of such Other New Mountain Clients are in conflict with those of the Fund. Furthermore, it is possible the Fund’s interest may be
extinguished, pre-paid, subordinated or otherwise adversely affected by virtue of such Other New Mountain Clients’ involvement and actions relating to its investment. In
addition, the 1940 Act may limit the Fund’s ability to undertake certain transactions with its affiliates, including other funds that are registered under the 1940 Act or regulated
as business development companies under the 1940 Act. As a result of these restrictions, the Fund may be prohibited from executing “principal” or “joint” transactions with
such affiliates, which could include investments in the same Portfolio Company (whether at the same or different times). These limitations may limit the scope of investment
opportunities that would otherwise be available to the Fund, including because New Mountain may be incentivized to avoid making Fund investments in Portfolio Companies
in which Other New Mountain Clients may seek to invest in the future.

Minority Investors in New Mountain

Affiliates of Blackstone Inc. (“Blackstone™) acquired a passive minority interest in New Mountain Capital Group, L.P. (which is the sole member of the Adviser) and
affiliated general partner vehicles in the beginning of the fourth quarter of 2018. Blackstone has no involvement in the day-to-day operations or investment decisions of the
Adviser.

In addition, the Adviser has entered in an agreement with Blackstone Advisory Partners L.P., an affiliate of Blackstone (“BAP”), whereby BAP may, in consultation with
the Adviser, refer prospective investors to the Fund and certain Other New Mountain Clients. BAP is not entitled to receive any fees from the Adviser, its affiliates or any other
person or entity in connection with such referrals.

Additionally, Portfolio Companies may enter into agreements regarding group procurement, benefits management, purchase of title and/or other insurance policies (which
may include brokerage and/or placement thereof), with Blackstone, and Portfolio Companies may also participate in other operational, administrative or management related
initiatives with Blackstone that the Adviser believes will benefit participating Portfolio Companies. Some of these arrangements may result in commissions, discounts, rebates
or similar payments to
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Blackstone, its affiliates, or Blackstone funds or accounts or their portfolio companies. Because such amounts are not received by the Adviser, any of their respective affiliates
or any employee of the foregoing, such amounts will not offset the management fee. Accordingly, neither the Fund nor the shareholders will receive the benefit of any such
amounts.

Co-Investments

The Adviser and its affiliates may, from time to time, subject to applicable law and conditions of the Adviser’s Exemptive Order for co-investment under the 1940 Act,
offer one or more shareholders or investors in other accounts and/or other third-party investors the opportunity to co-invest with the Fund in particular investments, including
through one or more co-mingled funds designed for co-investment with the Fund. Except as otherwise agreed with any individual shareholders, the Adviser and its affiliates are
not obligated to arrange co-investment opportunities, and no shareholders will be obligated to participate in such an opportunity. The Adviser and its affiliates have sole
discretion as to the amount (if any) of a co-investment opportunity that will be allocated to particular shareholders or vehicles in which shareholders participate and may
allocate co-investment opportunities instead to investors in other accounts or to third parties. The Adviser or its affiliates may receive fees and/or allocations from co-investors,
which may differ as among co-investors (and certain co-investors or co-investment vehicles may not be charged any fees), and also may differ from the fees borne by the Fund.

Allocation of Personnel

The Adviser shall cause its personnel to devote such time as shall be reasonably necessary to conduct the business affairs of the Fund in an appropriate manner. New
Mountain personnel, including those responsible for the affairs of the Fund, have commitments to, and may work on other projects unrelated to, the Fund, including the Other
New Mountain Clients contemplated herein. Such personnel may also (i) serve as members of the boards of directors of various public and private companies other than
Portfolio Companies and retain fees for such services for such person’s own account, (ii) engage in such civic, trade association (or similar organization), industry and
charitable activities as such person shall choose, (iii) conduct and manage such person’s personal and family investment and related activities and (iv) engage in any other
activities not prohibited by the Declaration of Trust. Conflicts may arise as a result of such other activities and in allocating management time services and functions. The
possibility exists that such companies could engage in transactions which would be suitable for the Fund, but in which the Fund might be unable to invest.

Confflicts Related to Portfolio Investments

Officers, employees and Senior Advisors of New Mountain may serve, and certain shareholders may serve, as directors of certain Portfolio Investments and, in that
capacity, will be required to make decisions that consider the best interests of such Portfolio Investment and its shareholders. In certain circumstances, for example in situations
involving bankruptcy or near-insolvency of a Portfolio Company, actions that may be in the best interest of the Portfolio Investment may not be in the best interests of the Fund,
and vice versa. Accordingly, in these situations, there will be conflicts of interest between such individual’s duties as an officer or employee of New Mountain, or as a
shareholder, and such individual’s duties as a director of the Portfolio Company. A Portfolio Company may enter into transactions with another Portfolio Company or a
portfolio company of another New Mountain product. If an issuer in which the Fund and a New Mountain-managed or sponsored fund or other investment vehicle hold
different classes of securities encounters financial problems, decisions over the terms of any workout will raise conflicts of interest (including conflicts over proposed waivers
and amendments to debt covenants and other terms).

The Fund’s Portfolio Companies may be counterparties or participants in agreements, transactions or other arrangements with portfolio companies of Other New Mountain
Clients that, although New Mountain determines to be consistent with the requirements of such funds’ governing agreements, may not have otherwise been entered into but for
the affiliation with New Mountain, and which may involve fees and/or servicing payments to New Mountain-affiliated entities which are not subject to the Management Fee
offset provisions. For example, New Mountain may, like other private equity firms, in the future cause Portfolio Companies and portfolio companies of Other New Mountain
Clients to enter into agreements regarding group procurement, benefits management, data management and/or mining, technology development, purchase of title and/or other
insurance policies (which may be pooled
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across portfolio companies and discounted due to scale) and other similar operational initiatives that may result in fees, commissions or similar payments and/or discounts
being paid to the Adviser or its affiliates, or a portfolio company, including related to a portion of the savings achieved by the portfolio company.

Portfolio companies of Other New Mountain Clients may do business with, support, or have other relationships with competitors of the Fund’s Portfolio Companies, and
prospective investors should not assume that Other New Mountain Clients or companies related to or otherwise affiliated with New Mountain will only take actions that are
beneficial to or not opposed to the interests of the Fund and its Portfolio Companies. For example, it is possible that one or more Portfolio Companies of the Fund may look to
buy or sell a business or asset to or from a portfolio company of an Other New Mountain Client (or to or from an Other New Mountain Client itself), or Portfolio Companies
may buy or lease property from, or sell property to, Other New Mountain Clients (or the Fund may acquire a Portfolio Company that currently leases property from an Other
New Mountain Client). Such transactions involve inherent conflicts of interest (including with respect to the pricing of potential Portfolio Investments, and/or the price and
terms of any such lease) and there can be no assurance that such conflicts of interest will be ameliorated in a manner favorable to the Fund or its Portfolio Companies. In
addition, it is possible that a portfolio company of the Fund or of an Other New Mountain Client or a company in which the Fund or an Other New Mountain Client has an
interest will compete with the Fund for one or more investment opportunities that fall within the Fund’s investment strategy and objective. Conversely, it is possible that an
Other New Mountain Client or a portfolio company thereof will compete with a Portfolio Company of the Fund for one or more investment opportunities that are suitable for
that Portfolio Company of the Fund. In such situations, there can be no assurance that the Fund or its Portfolio Companies, as applicable, will ultimately be able to participate in
these investment opportunities as such opportunities will be regarded to have been presented to the Fund’s portfolio company or to the Other New Mountain Client or its
portfolio company, as applicable, and not the Adviser, or any of their respective directors, officers, members, partners or employees.

Additionally, Other New Mountain Clients may hold equity or other investments in companies or businesses (even if they are not “affiliates” of New Mountain) that
provide services to or otherwise contract with Portfolio Companies of the Fund. In connection with such relationships, New Mountain may also make referrals and/or
introductions to Portfolio Companies (which may result in financial incentives (including additional equity ownership) and/or milestones benefitting New Mountain that are
tied or related to participation by Portfolio Companies). The Fund and its shareholders will not share in any fees or economics accruing to New Mountain as a result of these
relationships and/or participation by Portfolio Companies.

Executives of the Fund’s Portfolio Companies and the portfolio companies of Other New Mountain Clients may provide services for New Mountain, the Fund, other
Portfolio Companies or portfolio companies of an Other New Mountain Client. For example, a portfolio company executive may serve in a deal sourcer role with respect to the
Fund and receive compensation (including transaction-related compensation) that would be borne by the Fund, or a portfolio company executive may enter into an information
sharing arrangement under which the portfolio company executive is compensated by the Fund or New Mountain (or the other Portfolio Company or portfolio company of the
Other New Mountain Client) for his or her services. Such amounts will not offset the Management Fee. In other cases the relationships are more informal and the services may
be provided for no compensation.

For the avoidance of doubt, contracts and transactions described in the Declaration of Trust will be deemed to be contemplated and approved for all purposes of the
Declaration of Trust, even if the specific pricing, quantum or other terms of such transactions are not described in the Declaration of Trust or this Registration Statement.
Accordingly, the terms of such transactions will not be subject to any requirement that they be effected on an arm’s-length basis and on terms which are no less favorable to the
Fund or a Portfolio Company than would be obtained in a transaction with an unaffiliated party, and as a result such transactions, fees and expenses may be higher than would
be obtained in a transaction with an unaffiliated party, potentially materially so.

Diverse Shareholder Group

The shareholders are expected to be based in a wide variety of jurisdictions and take a wide variety of forms. The shareholders may have conflicting regulatory, investment,
tax and other interests with respect to their investments in the Fund. The conflicting interests of individual shareholders with respect to other shareholders and
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relative to investors in other investment vehicles may relate to or arise from, among other things, the nature of Portfolio Investments made by the Fund and other such
partnerships, the selection, structuring, acquisition and management of Portfolio Investments, the timing of disposition of Portfolio Investments, internal investment policies of
the Adviser and shareholders and target risk/return profiles of shareholders. As a consequence, conflicts of interest may arise in connection with the decisions made by the
Adviser, including with respect to the nature or structuring of Portfolio Investments that may be more beneficial for one investor than for another investor, especially with
respect to investors’ individual tax situations. In addition, the Fund may make Portfolio Investments which have a negative impact on related investments made by the
shareholders in separate transactions. In selecting and structuring Portfolio Investments appropriate for the Fund, the Adviser will generally consider the investment and tax
objectives of the Fund and the shareholders as a whole, and not the investment, tax or other objectives of any Shareholder individually. In addition, certain shareholders may
also be limited partners in other New Mountain funds, including co-investment vehicles that may invest alongside the Fund in one or more investments. It is also possible that
the Fund or the Fund’s Portfolio Companies may be counterparties (such counterparties dealt with on an arm’s-length basis) or participants in agreements, transactions, or other
arrangements with a Shareholder or an affiliate of a shareholder. Such shareholders described in the previous two sentences may therefore have different information about New
Mountain and the Fund than shareholders not similarly positioned.

Joint Venture Partners

In certain instances, the Adviser may seek to make Portfolio Investments involving one or more joint venture partners, and joint venture partners and other third parties
may co-invest with the Fund with respect to certain investments. There can be no assurance that New Mountain’s relationship with any existing joint venture partners will
continue or that suitable joint venture partners will be found with respect to the Fund’s investments. To the extent a dispute arises between New Mountain and such joint
venture partners, the Fund’s Portfolio Investments relating thereto may be affected.

Investments by New Mountain Principals and Employees in the Fund and Other Accounts

The New Mountain principals and employees may choose to personally invest, directly and/or indirectly, in the Fund. Investments by the New Mountain principals and
employees in the Fund could incentivize the principals and employees to increase or decrease the risk profile of the Fund.

Investments in Securities by Adviser Personnel

The New Mountain Code of Ethics places restrictions on personal trades by employees, including that they disclose their personal securities holdings and transactions to
New Mountain on a periodic basis, and requires that employees pre-clear certain types of personal securities transactions. The Adviser, its affiliates and their respective
employees may give advice or take action for their own accounts that may differ from, conflict with or be adverse to advice given or action taken for the Fund.

Investments in Debt Obligations of Issuers

Issuers of debt obligations in which the Fund invests may agree to pay for some expenses that would otherwise be expenses of the Adviser, including, without limitation,
administrative and overhead expenses. While the Adviser will act in a manner consistent with its fiduciary duties to the Fund, payments of such expenses by such issuers may
present a conflict of interest.

Allocation of Expenses Among Accounts and Co-Investors

The Adviser seeks to fairly allocate expenses among the accounts, including the Fund, and any co-investors. Generally, Accounts and co-investors that own an investment
will share in expenses related to such investment, including expenses originally charged solely to any Account. However, it is not always possible or reasonable to allocate or
re-allocate expenses to a co-investor, depending upon the circumstances surrounding the applicable investment (including the timing of the investment) and the financial and
other terms governing the relationship of the co-investor to the Accounts with respect to the investment, and, as a result, there may be occasions where co-investors do not bear
a proportionate share of such expenses. In addition, where a potential investment is
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contemplated but ultimately not consummated, potential co-investors generally will not share in any expenses related to such potential investment, including expenses borne by
any Account with respect to such potential investment. Similarly, there may be circumstances when New Mountain has considered a potential equity investment in a portfolio
company on behalf of an Account, has determined not to make such equity investment and a debt investment is eventually made in such portfolio company by the credit funds,
NMEFC, the Fund or other investment vehicles sponsored by New Mountain. In these circumstances, the credit funds, NMFC, the Fund or such other vehicles may benefit from
research by New Mountain’s investment team and/or from costs borne by the applicable Account in pursuing the potential Portfolio Investment, but will not be required to
reimburse such Account for expenses incurred in connection with such investment.

Cross Transactions

To the extent permitted by the 1940 Act, including Rule 17a-7 thereunder, the Adviser may determine that it would be in the best interests of the Fund and one or more
other accounts to transfer a security from one Account to another (each such transfer, a “Cross Transaction”) for a variety of reasons, including, without limitation, tax
purposes, liquidity purposes, to rebalance the portfolios of the Accounts, or to reduce transaction costs. If the Adviser decides to engage in a Cross Transaction, the Adviser will
determine that the trade is in the best interests of both of the Accounts involved and take steps to ensure that the transaction is consistent with the duty to obtain best execution
for each of those Accounts.

Among other things, one or more subsidiaries of the Fund may offer to other accounts participations in and/or assignments or sales of loans (or interests therein) that the
subsidiaries have originated or purchased. In the event of such an offer, the price of the participation, assignment or sale will be based on the current market price of such loans
and ascertained in a manner required by the 1940 Act. Further, the decision by such other accounts to accept or reject the relevant subsidiary’s offer will be made by a party
independent of the Adviser, such as a loan acquisition committee.

Principal Transactions

To the extent that Cross Transactions may be viewed as principal transactions (as such term is used under the Advisers Act) due to the ownership interest in an Account by
the Adviser or its personnel, the Adviser will comply with the requirements of Section 206(3) of the Advisers Act. In connection with principal transactions, Cross
Transactions, related-party transactions and other transactions and relationships involving potential conflicts of interest, the Adviser will consult with the Board on such Cross
Transactions; provided that the Adviser will not consult with the Board or the shareholders for the sale of a loan to, or the purchase of a loan from, other accounts that are not
principal accounts. Cross Transactions may be made when the Adviser determines that it is in the best interests of the Fund and other accounts to effectuate such trades. The
Board may be consulted prior to or contemporaneous with, or subsequent to, the consummation of a Cross Transaction. In no event will any such transaction be entered into
unless it complies with applicable law. The Board may be exculpated and indemnified by the Fund.

Proxy Voting Policy

In compliance with Rule 206(4)-6 under the Advisers Act, the Adviser has adopted proxy voting policies and procedures. The general policy is to vote proxy proposals,
amendments, consents or resolutions (collectively, “Proxies”), in the best interests of its clients.

Because the Fund’s investment program primarily involves investing through privately negotiated transactions, the Adviser typically is not presented with traditional Proxy
votes.

On the rare occasion the Fund is asked to decide on matters involving voting its ownership interest in a Portfolio Investment, the Adviser will seek to vote the Fund’s
Proxies in the best interest of the Fund. It will review on a case-by-case basis each proposal submitted for a shareholder vote to determine its impact on the portfolio securities
held by the Fund. Although the Adviser will generally vote against proposals that may have a negative impact on the Fund’s portfolio securities, it may vote for such a proposal
if there exists compelling long-term reasons to do so.
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The Proxy voting decisions of the Adviser are made by the senior officers who are responsible for monitoring the Fund’s investments. To ensure that its vote is not the
product of a conflict of interest, it will require that: (a) anyone involved in the decision-making process disclose to its chief compliance officer any potential conflict that he or
she is aware of and any contact that he or she has had with any interested party regarding a Proxy vote; and (b) employees involved in the decision-making process or vote
administration are prohibited from revealing how the Adviser intends to vote on a proposal in order to reduce any attempted influence from interested parties.

The Adviser has identified one potential conflict of interest between the Fund’s interests and its own arising from its Proxy voting process. From time to time, the Adviser
may be in a position where it must vote to approve certain directors’ participation on the boards of public companies in which the Fund invests. Since the Adviser’s employees
are permitted to participate on public company boards (upon notification to, or approval by, the chief compliance officer, as applicable) there may be situations where the
Adviser has a decision as to whether to vote in favor of, or against, a public company director that is also compensated as an employee. If the Adviser determines that it may
have, or is perceived to have, a conflict of interest when voting Proxies, the Adviser will either (i) convene a Proxy voting committee to address conflicts or (ii) refrain from
voting when doing so is in the Fund’s best interest.

Side Letter Agreements

The Fund, and in certain cases the Adviser, will have the discretion to modify the application of, or grant special or more favorable rights with respect to, any provision of
the Fund’s governing documents to the extent permitted by applicable law to shareholders or certain financial intermediaries. Certain such modifications or grants of special or
more favorable rights may also be effected by the Fund, and, in certain cases, the Adviser, through side letter agreements. Although certain shareholders may invest in the Fund
with different material terms, the Fund and the Adviser will only offer such terms if they believe other shareholders of the Fund will not be materially disadvantaged.

The Fund and/or the Adviser (on behalf of the Fund and itself) have entered or may enter into agreements known as side letters with shareholders of the Fund. As a result
of such side letters, certain shareholders of the Fund may be provided with certain terms that other shareholders of the Fund may not receive. None of these side letters have, or
will have, the effect of creating different investment terms in the Fund and primarily, or will primarily, concern administrative, tax and other operational matters. The Fund
represents that neither the Fund nor the Adviser have entered or will enter into side letters with shareholders of the Fund related to their investment in the Fund that contravene
applicable law, including the 1940 Act and the Advisers Act.

The Adviser Does Have Different Compensation Arrang ts with Other Accounts

The Adviser could be subject to a conflict of interest because varying compensation arrangements among the Fund and other accounts could incentivize the Adviser to
manage the Fund and such other accounts differently. These and other differences could make the Fund less profitable to the Adviser than certain other accounts.

Service Providers

The service providers or their affiliates (including any administrators, lenders, brokers, attorneys, consultants, accountants, appraisers, valuation experts, tax advisors,
servicers, asset managers and investment banking firms) of the Fund, New Mountain or any of their affiliates may also provide goods or services to or have business, personal,
political, financial or other relationships with New Mountain, the Adviser or their affiliates. Such service providers may be investors in the Fund, affiliates of the Fund and/or
the Adviser and/or sources of investment opportunities and co-investors or counterparties therewith. These relationships may influence the Adviser in deciding whether to
select or recommend such a service provider to perform services for the Fund or a Portfolio Company or to have other relationships with New Mountain. Notwithstanding the
foregoing, investment transactions for the Fund that require the use of a service provider will generally be allocated to service providers on the basis of best execution, the
evaluation of which includes, among other considerations, such service provider’s provision of certain investment-related services and research that the Adviser believes to be
of benefit to the Fund. Additionally, misconduct by service providers (such as the improper use or disclosure of confidential information which could
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result in litigation or serious financial harm by limiting the Fund’s business prospects or future activities), which the Adviser may not be able to detect and prevent, could cause
significant losses to the Fund.

Self-Administration of the Fund

The Administrator, solely or through the use of any third party sub-administrator, may provide all or any part of fund administration services (including the valuation of the
Fund’s assets) to the Fund. Any costs for providing these services will not be included in the management fee and would be paid separately by the Fund. The Adviser’s ability
to determine the fund administration fee the Administrator receives from the Fund creates a conflict of interest. The Adviser addresses this conflict by reviewing its fund
administration fee as the Adviser believes is appropriate to ensure that it is fair and comparable to equivalent services that could be performed by a non-affiliated third party, at
a rate negotiated on an arm’s length basis.

Brokerage Arrangements

Depending upon market conditions and the types of financial instruments purchased and sold by the Fund, the Fund may or may not utilize broker-dealers. To the extent
that the Fund effects any transaction through a broker-dealer, the Fund may elect to use one or more prime brokers or other broker-dealers for the Fund’s transactions. The Fund
generally does not expect to enter into transactions in which commissions are charged, but in the event of any commission-based transaction, the Fund will attempt to negotiate
the lowest available commission rates commensurate with the particular services provided in connection with the transaction. Consequently, the Fund may select broker-dealers
that charge a higher commission or fee than another broker-dealer would have charged for effecting the same transaction. The selection of a broker-dealer will be made on the
basis of best execution as determined by the Adviser in its sole discretion, taking into consideration a number of factors, which may include, among others, commission rates,
reliability, financial responsibility, strength of the broker-dealer and the ability of the broker-dealer to efficiently execute transactions, the broker-dealer’s facilities, and the
broker-dealer’s provision or payment of the costs of research and other services or property that will be of benefit to the Fund, the Adviser, or other accounts to which the
Adviser or any of its affiliates provides investment services.

In addition, the Adviser may be influenced in its selection of broker-dealers by their provision of other services, including but not limited to capital introduction, marketing
assistance, information technology services, operations and operating equipment and other services or items. Such execution services, research, investment opportunities or
other services may be deemed to be “soft dollars.” In the event that either of the Adviser enters into “soft dollar” arrangements, it will do so within the “safe harbor” of Section
28(e) of the U.S. Commodity Exchange Act, as amended.

Research and Other Soft Dollar Benefits

New Mountain has no written, third party “soft dollar” arrangement with any broker-dealer at present, but it may utilize both third party and proprietary research and cause
the Fund or Other New Mountain Products to pay commissions (or markups or markdowns) higher than those charged by other broker dealers in return for proprietary soft
dollar benefits. In so doing, New Mountain has an incentive to select or recommend the broker-dealer based on its interest in receiving research or other products or services
because New Mountain would not have to pay for such research or services directly.

The Fund or Other New Mountain Products may and will bear more or less of the costs of “soft dollar” or other research than Other New Mountain Products who benefit
from such products or services. These research products or services may and will also benefit and be used to assist Other New Mountain Products. In addition, research
generated for New Mountain’s credit strategy will be used to benefit other New Mountain investment strategies and vice versa.

In the event that New Mountain does enter into a “soft dollar” arrangement, the follow policy will apply to New Mountain’s “soft dollar” practices:

In selecting a broker for any transaction or series of transactions, New Mountain may consider a number of factors. Where best execution may be obtained from more than
one broker, New Mountain may purchase and sell
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securities through brokers that provide research, statistical and other information, although not all Funds may in every instance be the direct beneficiaries of the research
services provided. Research furnished by brokers may include, but is not limited to, information on the economy, industries, groups of securities, individual companies,
statistical information, accounting and tax law interpretations, political developments, legal developments affecting portfolio securities, technical market action, pricing and
appraisal services, credit analysis, risk measurement analysis, performance analysis and analysis of corporate responsibility issues. Such research services are received
primarily in the form of written reports, telephone contacts and personal meetings with security analysts.

Placement Agents

Placement agents that solicit investors on behalf of the Fund are subject to a conflict of interest because they will be compensated in connection with their solicitation
activities. This conflict applies as well to nominees that are compensated by the Adviser in connection with the investment of their clients’ assets in the Fund.

Outside Statements

The Adviser and its affiliates and employees have made, and may in the future make, oral and written statements or expressions of intent or expectation to investors in the
Fund or their affiliates or acknowledge statements by such persons (“Outside Statements”) regarding the Fund or New Mountain’s activities pertaining thereto. These may
include, for example, the anticipated or expected allocation and terms of co-investment opportunities, the anticipated or expected allocation of investment opportunities to the
Fund generally and other topics often addressed in legally binding side letters. Although such Outside Statements are not legally binding, such Outside Statements may
influence allocation and other decisions of the Adviser and its affiliates and employees with respect to the operations and investment activities of the Fund and may influence a
prospective investor’s decision as to whether to invest in the Fund. By virtue of not being legally binding obligations, such Outside Statements will not be considered side
letters for purposes of any most-favored-nation’s provisions in actual side letters of the Fund. There can be no assurance that any such arrangements will not have an adverse
effect on the Fund or any shareholder.

Certain Business Relationships
Certain of our current trustees and officers are trustees or officers of the Adviser.

In the ordinary course of business, the Fund may enter into transactions with Portfolio Companies that may be considered related party transactions. In order to ensure that
the Fund does not engage in any prohibited transactions with any persons affiliated with the Fund, the Fund has implemented certain policies and procedures whereby the
Fund’s executive officers screen each of the Fund’s transactions for any possible affiliations between the proposed portfolio investment, the Fund, companies controlled by us
and our employees and trustees. The Fund will not enter into any agreements unless and until the Fund is satisfied that doing so will not raise concerns under the 1940 Act or, if
such concerns exist, the Fund has taken appropriate actions to seek board review and approval or exemptive relief for such transaction. Our Board reviews these procedures on
a quarterly basis.

We have adopted a code of ethics which applies to, among others, our senior officers, including our chief executive officer and chief financial officer, as well as all of our
officers, trustees and employees. Our code of ethics requires that all employees and trustees avoid any conflict, or the appearance of a conflict, between an individual’s personal
interests and our interests. Pursuant to such code of ethics, each employee and trustee must disclose any conflicts of interest, or actions or relationships that might give rise to a
conflict, to our chief compliance officer.

Indebtedness of Management
None.
(b) Promoters and Certain Control Persons

The Adviser may be deemed a promoter of the Fund. We have entered into the Investment Advisory Agreement with the Adviser and the Administration Agreement with
the Administrator. The Adviser, for its services to us, will be entitled to receive management fees and incentive fees. The Administrator, for its services to us, will be entitled
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to receive reimbursement of certain expenses. In addition, under the Investment Advisory Agreement and the Administration Agreement, we expect, to the extent permitted by
applicable law and in the discretion of our Board, to indemnify the Adviser and certain of its affiliates. See “Item . Business—Investment Advisory Agreement” and “Item 1.
Business—Administration Agreement.”

ITEM 8. LEGAL PROCEEDINGS.

Neither we nor the Adviser are currently subject to any material legal proceedings, nor, to our knowledge, is any material legal proceeding threatened against us or the
Adviser. From time to time, we or the Adviser may be a party to certain legal proceedings in the ordinary course of business, including proceedings relating to the enforcement
of our rights under loans to or other contracts with our Portfolio Companies. While the outcome of these legal proceedings cannot be predicted with certainty, we do not expect
that these proceedings will have a material effect upon our financial condition or results of operations.

ITEM 9. MARKET PRICE OF AND DIVIDENDS ON THE REGISTRANT’S COMMON EQUITY AND RELATED SHAREHOLDER MATTERS.
Market Information

Our outstanding Shares will be offered and sold in transactions exempt from registration under the Securities Act under Section 4(a)(2) and Regulation D. See “Item 10.
Recent Sales of Unregistered Securities” for more information. There is currently no public market for the Shares, and we do not expect one to develop.

Because the Shares are being acquired by investors in one or more transactions “not involving a public offering,” they are “restricted securities” and may be required to be
held indefinitely. Our Shares may not be sold, transferred, assigned, pledged or otherwise disposed of unless (i) our consent is granted, and (ii) the Shares are registered under
applicable securities laws or specifically exempted from registration (in which case the Shareholder may, at our option, be required to provide us with a legal opinion, in form
and substance satisfactory to us, that registration is not required). Accordingly, an investor must be willing to bear the economic risk of investment in the Shares until we are
liquidated. No sale, transfer, assignment, pledge or other disposition, whether voluntary or involuntary, of Shares may be made except by registration of the transfer on our
books. Each transferee will be required to execute an instrument agreeing to be bound by these restrictions and the other restrictions imposed on the Shares and to execute such
other instruments or certifications as are reasonably required by us.

Shareholders

Please see “Item 4. Security Ownership of Certain Beneficial Owners and Management” for disclosure regarding the shareholders.
Valuation of Portfolio Securities

Please see “Item 1. Business—Valuation of Portfolio Securities” for disclosure regarding valuation of portfolio securities.
Distributions

We intend to declare regular monthly distributions commencing with the first full calendar month after the initial closing. Any distributions we make will be at the
discretion of our Board, considering factors such as our earnings, cash flow, capital needs and general financial condition. As a result, our distribution rates and payment
frequency may vary from time to time.

We intend to elect to be treated, and to qualify annually thereafter, as a RIC under the Code. To qualify for and maintain RIC tax treatment, we must distribute each taxable
year at least 90% of our investment company taxable income (net ordinary taxable income and net short-term capital gains in excess of net long-term capital losses), if any,
determined without regard to any deduction for dividends paid, to our shareholders. A RIC may satisfy the 90% distribution requirement by actually distributing dividends
(other than capital gain dividends) during the taxable year. In addition, a RIC may, in certain cases, satisfy the 90% distribution requirement by distributing dividends
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relating to a taxable year after the close of such taxable year under the “spillback dividend” provisions of Subchapter M of the Code. If a RIC makes a spillback dividend, the
amounts will be included in a shareholder’s gross income for the year in which the spillback dividend is paid.

We currently intend to distribute net capital gains (i.e., net long-term capital gains in excess of net short-term capital losses), if any, at least annually out of the assets
legally available for such distributions. However, we may decide in the future to retain such capital gains for investment and elect to treat such gains as deemed distributions to
you. If this happens, you will be treated for U.S. federal income tax purposes as if you had received an actual distribution of the capital gains that we retain and reinvested the
net after tax proceeds in us. In this situation, you would be eligible to claim a tax credit (or, in certain circumstances, a tax refund) equal to your allocable share of the tax we
paid on the capital gains deemed distributed to you. We can offer no assurance that we will achieve results that will permit the payment of any cash distributions. See the
“Certain U.S. Federal Income Tax Considerations” section of this Registration Statement for information concerning the U.S. federal income tax consequences of distributions
paid by us.

There is no assurance we will pay distributions in any particular amount, if at all. We may fund distributions from sources other than cash flow from operations, including,
without limitation, the sale of or repayments under our assets, borrowings, return of capital or offering proceeds, and we have no limits on the amounts we may fund from such
sources. The extent to which we fund distributions from sources other than cash flow from operations will depend on various factors, including the level of participation in our
distribution reinvestment plan, how quickly we invest the proceeds from this and any future offerings and the performance of our investments, including our debt investments,
marketable securities and other short-term investments. Funding distributions from borrowings, offering proceeds, the sale of our assets, and repayments of our debt
investments will result in us having less funds available to acquire investments. As a result, the return you realize on your investment may be reduced. Doing so may also
negatively impact our ability to generate cash flows. Likewise, funding distributions from the sale of additional securities will dilute your interest in us on a percentage basis
and may impact the value of your investment especially if we sell these securities at prices less than the price you paid for your shares.

Our Board may delegate to a committee of trustees the power to fix the amount and other terms of a distribution at a rate or in a periodic amount or within a designated
range determined by our Board. In addition, if our Board gives general authorization for a distribution and provides for or establishes a method or procedure for determining the
maximum amount of the distribution, our Board may delegate to one of our officers the power, in accordance with the general authorization, to fix the amount and other terms
of the distribution.

Reports to Shareholders

We plan to furnish or make available to our Shareholders an annual report for each fiscal year ending December 31 containing financial statements audited by our
independent registered public accounting firm. Additionally, we intend to comply with the periodic reporting requirements of the 1934 Act.

ITEM 10. RECENT SALES OF UNREGISTERED SECURITIES.

The Fund has not yet commenced commercial activities. In conjunction with our formation, we have issued and sold 40 Shares at an aggregate purchase price of $1,000 to
the Adviser on November 14, 2024. These Shares were issued and sold in reliance upon the available exemptions from registration requirements of Section 4(a)(2) of the
Securities Act.

ITEM 11. DESCRIPTION OF REGISTRANT’S SECURITIES TO BE REGISTERED.

The Fund was formed as a statutory trust under the laws of the State of Maryland. The rights of our shareholders are governed by Maryland law as well as our Certificate
of Trust, Declaration of Trust and Bylaws and certain policies adopted by our Board. The following summary of the terms of our shares of beneficial interest is a summary of
all material provisions concerning our shares of beneficial interest and you should refer to the Maryland Statutory Trust Act (the “MSTA”), our Certificate of Trust, Declaration
of Trust and Bylaws and certain policies adopted by our Board for a full description. The following summary is qualified in its entirety by the more detailed information
contained in our Certificate of Trust, Declaration of Trust and Bylaws and certain policies adopted by our Board.
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Under our Declaration of Trust, we have authority to issue an unlimited number of Shares and an unlimited number of preferred shares.
Common Shares

Subject to the rights of holders of any other class or series of our shares of beneficial interest, the holders of Shares are entitled to one vote per share on all matters voted on
by shareholders. Subject to any preferential rights of any outstanding class or series of shares of beneficial interest and to the provisions in our Declaration of Trust regarding
the restriction on ownership and transfer of our shares of beneficial interest, the holders of Shares are entitled to such distributions as may be authorized from time to time by
our Board (or a duly authorized committee of our Board acting within the parameters set by our Board in accordance with our Bylaws) and declared by us out of legally
available funds and, upon liquidation, are entitled to receive all assets available for distribution to our shareholders. Upon issuance for full payment in accordance with the
terms of this offering, all Shares issued in the offering will be fully paid and non-assessable. Holders of Shares will not have preemptive rights, which means that you will not
have an automatic option to purchase any new Shares that we issue.

Our Declaration of Trust also contains a provision permitting our Board, subject to the terms of any class or series of our shares of beneficial interest at the time
outstanding, without any action by our shareholders, to amend or supplement our Declaration of Trust to classify or reclassify any unissued Shares or preferred shares from
time to time and set or change the number, par value, designations, preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends or other
distributions, qualifications or terms or conditions of redemption of the class or series of Shares or preferred shares.

We will generally not issue certificates for our Shares. Shares will be held in “uncertificated” form, which will eliminate the physical handling and safekeeping
responsibilities inherent in owning transferable share certificates and eliminate the need to return a duly executed share certificate to effect a transfer.

Preferred Shares

Our Declaration of Trust authorizes our Board to designate and issue one or more classes or series of preferred shares without shareholder approval, and to establish the
preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends and other distributions, qualifications and terms or conditions of redemption of
each class or series of preferred shares so issued. Because our Board has the power to establish the preferences and rights of each class or series of preferred shares, it may
afford the holders of any series or class of preferred share preferences, powers and rights senior to the rights of holders of Shares.

If we ever created and issued preferred shares with a distribution preference over our Shares, payment of any distribution preferences of outstanding preferred shares would
reduce the amount of funds available for the payment of distributions on the Shares. Further, holders of preferred shares are normally entitled to receive a liquidation preference
in the event we liquidate, dissolve or wind up before any payment is made to the common shareholders, likely reducing the amount common shareholders would otherwise
receive upon such an occurrence. In addition, under certain circumstances, the issuance of preferred shares may render more difficult or tend to discourage a merger, offer or
proxy contest, the assumption of control by a holder of a large block of our securities, or the removal of incumbent management. Our Board has no present plans to issue any
preferred shares, but may do so at any time in the future without shareholder approval.

Repurchases

Our Declaration of Trust provides that we may, at the sole discretion of our Board, repurchase all of a shareholder’s shares, without the consent of such shareholder, at a
price per share equal to the repurchase price in effect as of the date of such repurchase under our share repurchase program if continued ownership of by the shareholder may be
harmful or injurious to our business or reputation or the business or reputation of the Board, New Mountain or any of its affiliates, or may subject us or any shareholder to an
undue risk of adverse tax or other fiscal or regulatory consequences, including with respect to any applicable sanctions, anti-money laundering or anti-terrorist laws, rules,
regulations, directives or special measures.
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We may also repurchase a shareholder’s Shares if the shareholder fails to maintain a minimum account balance. See “Item 1. Business—Share Repurchase Program.”
Meetings and Special Voting Requirements

Under the MSTA and our Declaration of Trust and Bylaws, we are not required to, and do not anticipate, holding an annual meeting each year unless required by the 1940
Act. Special meetings of shareholders may be called only upon the request of a majority of our trustees, a majority of our independent trustees or our chief executive officer,
president or chair of our Board. Special meetings of shareholders may be called by shareholders only for the purpose of removing trustees and filling any resulting vacancy, and
will be called by our secretary upon the written request of shareholders entitled to cast at least a majority of the votes entitled to be cast on such matter at the meeting, provided
such request contains the information required in our Bylaws and the shareholders comply with the procedures contained in our Bylaws. In the event there are no trustees, any
shareholder may call a special meeting for the purpose of electing trustees.

The presence either in person or by proxy of shareholders entitled to cast one-third of all the votes entitled to be cast on any matter at the meeting will constitute a quorum
(unless our Board, when setting a meeting, determines that a greater percentage (but not more than a majority of all the votes entitled to be cast at such meeting on any matter)
shall constitute a quorum for such meeting). Generally, the affirmative vote of a majority of all votes cast is necessary to take shareholder action, except as described in the next
paragraph.

Under our Declaration of Trust, subject to certain exceptions, shareholders generally are only entitled to vote at a duly held meeting at which a quorum is present on (1) any
matter required to be voted on by the 1940 Act, (2) amendments to our Declaration of Trust that would materially and adversely affect the contract rights of outstanding shares
subject to certain exceptions provided in our Declaration of Trust, (3) a merger, consolidation, conversion (other than a Conversion Event), statutory share exchange or transfer
of all or substantially all of our assets as provided in our Declaration of Trust, (4) removal of a trustee for cause and the election of a successor trustee to the extent provided in
our Declaration of Trust, (5) the dissolution of the Fund to the extent specifically provided by the terms of any class or series of shares as set forth in our Declaration of Trust,
(6) in the event that there are no trustees, the election of trustees, and (7) such other matters that our Board has submitted to our shareholders for approval or ratification. The
affirmative vote of a plurality of the votes cast in the election of a trustee is generally required to elect any trustee, and the affirmative vote of a majority of the votes cast at a
meeting of shareholders duly called and at which a quorum is present is generally sufficient to approve any other matter that may properly come before the shareholders at such
meeting (other than the removal of a trustee or unless more than a majority of votes cast is required by the 1940 Act). Shareholders have the power to remove a trustee from our
Board for “cause,” and then only by the affirmative vote of shareholders entitled to cast at least two-thirds of the votes entitled to be cast on the matter. “Cause” is defined in
our Declaration of Trust as conviction of a felony or a final judgment of a court of competent jurisdiction holding that such Trustee caused demonstrable, material harm to the
Fund through bad faith or active and deliberate dishonesty.

Shareholders are not entitled to exercise any appraisal rights or the rights of an objecting shareholder. Additionally, shareholders are not entitled to recover any judgment in
favor of the Fund, assert any claim in the name of the Fund or bring any other action that is derivative in nature without the approval of the Board; provided that such restriction
does not apply to claims arising under the federal securities laws.

Pursuant to our Declaration of Trust, shareholders may, during usual business hours, inspect and copy our Declaration of Trust and Bylaws and all amendments thereto,
minutes of the proceedings of the shareholders, the annual statement of affairs of the Fund and any voting trust agreements on file at our principal office to the extent permitted
by the MSTA, but only if, and to the extent, such inspection is approved by our Board. No shareholder will be entitled to the information described in § 12-305(b) of the MSTA.
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Maryland Law and Certain Provisions of our Declaration of Trust and Bylaws
Number of Trustees; Vacancies on Board; Removal of Trustees

Our Declaration of Trust provides that the number of our trustees may be increased or decreased only by our Board pursuant to our Bylaws. Our Bylaws provide that,
unless our Bylaws are amended, the number of trustees may not be fewer than three, nor more than fifteen. Except as otherwise required by applicable requirements of the 1940
Act, any vacancy on our Board (other than vacancies resulting from shareholder removal for cause of a trustee or vacancies among the independent trustees) may be filled only
by a vote of a majority of the remaining trustees. Any trustee elected to fill a vacancy will serve until his or her resignation, removal, death or adjudication of legal
incompetence or until his or her successor is duly elected and qualifies. A vacancy involving an independent trustee may be filled only by a vote of a majority of the remaining
independent trustees. Vacancies resulting from shareholder removal of a trustee for cause can be filled only by the shareholders. Shareholders are also entitled to elect trustees
in the event there are no trustees.

Any trustee may resign at any time and may be removed only for “cause” by our shareholders upon the affirmative vote of shareholders entitled to cast at least two-thirds
of all the votes entitled to be cast on the matter. In addition, any trustee may be removed, at any time, but only for “cause” by written instrument, signed by a majority of the
trustees, specifying the date when such removal shall become effective. “Cause” is defined in our Declaration of Trust as conviction of a felony or a final judgment of a court of
competent jurisdiction holding that such trustee caused demonstrable, material harm to the Fund through bad faith or active and deliberate dishonesty.

Amendment to Our Declaration of Trust and Bylaws

Except as provided by our Certificate of Trust or the terms of any classes or series of shares and as provided below, our Declaration of Trust may be amended by the Board,
without any action by our shareholders. Amendments to our Declaration of Trust that the Board determines would, viewed as a whole, materially and adversely affect the
contract rights of our outstanding shares, but excluding amendments of the type specified in (a) Section 7.1 (Authorized Shares) of our Declaration of Trust or Section 10.2
(Conversion Event) or (b) Section 2-605 of the MGCL (both of which shall not require approval of any shareholder), must be approved by the Board and shareholders by the
affirmative vote of a majority of the votes cast on the matter.

Our Board will have the exclusive power to adopt, alter or repeal any provision of our Bylaws and to make new bylaws.
Advance Notice of Trustee Nominations and New Business

We are not required to hold an annual meeting of shareholders and do not intend to hold annual meetings unless required by the 1940 Act. With respect to special meetings
of shareholders, only the business specified in our notice of the meeting may be brought before the meeting. Nominations of individuals for election to our Board at a special
meeting may be made only (1) by or at the direction of our Board or (2) provided that the meeting has been called for the purpose of electing trustees or removing one or more
trustees and filling the resulting vacancy, by a shareholder who is a shareholder of record at the record date set by our Board for the purpose of determining shareholders
entitled to vote at the special meeting, at the time of giving the advance notice required by the Bylaws and at the time of the meeting (and any postponement or adjournment
thereof), who is entitled to vote at the meeting in the election of each individual nominated and who has complied with the advance notice provisions of the Bylaws.

Exclusive Forum

Our Bylaws provide that, unless we consent in writing to the selection of an alternative forum, the Supreme Court of the State of New York, New York County, or the
Circuit Court for Baltimore City, Maryland, or, if such state courts do not have jurisdiction, the United States District Courts located in the Southern District of New York or the
United States District Court for the District of Maryland, Northern Division will, to the fullest extent permitted by law, be the sole and exclusive forums for (a) any Internal
Corporate Claim, as such term is defined in the MGCL, (b) any derivative action or proceeding brought on behalf of the Fund, other than actions arising under
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United States federal securities laws, (c) any action asserting a claim of breach of any duty owed by any trustee or officer or other agent of the Fund to the Fund or to our
shareholders, (d) any action asserting a claim against the Fund or any of our trustees, officers or other agents arising pursuant to any provision of the MSTA or the Declaration
of Trust or the Bylaws, or (e) any other action asserting a claim against the Fund or any of our trustees or officers or other agent of the Fund that is governed by the internal
affairs doctrine. These choice of forum provisions will not apply to suits brought to enforce a duty or liability created by the Securities Act, the Exchange Act, or any other
claim arising under the United States federal securities laws.

Although we believe these provisions will benefit us by limiting costly and time-consuming litigation in multiple forums and by providing increased consistency in the
application of applicable law, these exclusive forum provisions may limit the ability of our shareholders to bring a claim in a judicial forum that such shareholders find
favorable for disputes with us or our trustees, officers or employees, which may discourage such lawsuits against us and our trustees, officers and other employees.

Effect of Certain Provisions of Maryland Law and of our Declaration of Trust and Bylaws

Certain provisions of Maryland law, our Declaration of Trust and Bylaws could delay, defer or prevent a transaction or a change in control of our company that might
involve a premium price for shareholders or otherwise be in their best interest. Trustees are elected for indefinite terms and do not stand for reelection. Trustees may be
removed from office for “cause” (i) by our shareholders upon the affirmative vote of shareholders entitled to cast at least two-thirds of all the votes entitled to be cast on the
matter or (ii) by written instrument, signed by a majority of the trustees, specifying the date when such removal shall become effective. Any vacancy on the Board may be filled
by a vote of a majority of the remaining trustees, or in the case of a vacancy involving an independent trustee, by a vote of a majority of the remaining independent trustees, or
by shareholders in the event a trustee is removed for cause. Special meetings of shareholders may be called only upon the request of a majority of our trustees, a majority of our
independent trustees or our chief executive officer, president or chair of our Board, or by shareholders for the purpose of removing trustees and filling any resulting vacancy
upon the written request of shareholders entitled to cast at least a majority of the votes entitled to be cast on such matter at the meeting, provided such request contains the
information required in our Bylaws and the shareholders comply with the procedures contained in our Bylaws. While such provisions could delay, defer or prevent a transaction
or a change in control of us that might involve a premium price for shareholders or otherwise be in their best interest, we believe such provisions help to ensure the continuity
and stability of our management and policies.

Additionally, Maryland law (applicable to statutory trusts formed on or after October 1, 2023, that are closed-end investment companies such as the Fund) provides that
control shares of a Maryland statutory trust acquired in a control share acquisition have no voting rights except to the extent approved by a vote of shareholders entitled to cast
two-thirds of the votes entitled to be cast on the matter. Shares owned by the acquiror, by officers or by employees who are trustees of the trust are excluded from shares
entitled to vote on the matter. Control shares are generally voting shares which, if aggregated with all other shares owned by the acquiror or in respect of which the acquiror is
able to exercise or direct the exercise of voting power (except solely by virtue of a revocable proxy), would entitle the acquiror to exercise voting power in electing trustees
within certain ranges of voting power, commencing at one-tenth or more of all voting power. A control share acquisition means the acquisition of issued and outstanding
control shares, subject to certain exceptions. A person who has made or proposes to make a control share acquisition may compel the board of trustees to call a special meeting
of shareholders to consider the voting rights of the shares. If voting rights are not approved at the meeting or if the acquiring person does not deliver an acquiring person
statement as required by the statute, then the trust may redeem for fair value any or all of the control shares, except those for which voting rights have previously been
approved. If voting rights for control shares are approved at a shareholders’ meeting and the acquiror becomes entitled to vote a majority of the shares entitled to vote, all other
shareholders may exercise appraisal rights. The control share acquisition statute does not apply (1) to shares of stock acquired in a merger, consolidation or share exchange if
the corporation is a party to the transaction, or (2) to acquisitions approved or exempted by the declaration of trust or bylaws of the trust.
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Conflict with the 1940 Act

Our Bylaws provide that, if and to the extent that any provision of the MSTA or any provision of our Declaration of Trust or our Bylaws conflicts with any provision of the
1940 Act, the applicable provision of the 1940 Act will control.

ITEM 12. INDEMNIFICATION OF TRUSTEES AND OFFICERS.
Limitation on Liability of Trustees and Officers; Indemnification and Advance of Expenses

Maryland law permits a Maryland statutory trust to include in its declaration of trust a provision eliminating the liability of its trustees and officers to the trust and its
shareholders for money damages except for liability resulting from (a) actual receipt of an improper benefit or profit in money, property or services or (b) active and deliberate
dishonesty that is established by a final judgment and is material to the cause of action. The Declaration of Trust contains a provision that eliminates a Covered Person’s
liability to the maximum extent permitted by Maryland law. To the maximum extent permitted by Maryland law in effect from time to time, we must indemnify each Covered
Person, including any individual or entity who, while serving as the Covered Person and, at our request, serves or has served any other enterprise in any management or agency
capacity, against any claim or liability to which the Covered Person may become subject by reason of such status, except for liability for the Covered Person’s gross negligence
or intentional misconduct. In addition, we must, without requiring a preliminary determination of the ultimate entitlement to indemnification, pay or reimburse, in advance of
final disposition of a proceeding, reasonable expenses incurred by a present or former Covered Person or shareholder made a party to or witness in a proceeding by reason of
such status, provided that, in the case of a Covered Person, the Fund must have received (i) a written affirmation by the Covered Person of the Covered Person’s good faith
belief that the Covered Person has met the applicable standard of conduct necessary for indemnification by the Fund and (ii) a written undertaking by or on behalf of the
Covered Person to repay the amount paid or reimbursed by the Fund if it is ultimately determined that the applicable standard of conduct was not met. The Fund is not required
to indemnify or advance funds to any person entitled to indemnification under our Declaration of Trust (x) with respect to any action initiated or brought voluntarily by such
indemnified person (and not by way of defense) unless (I) approved or authorized by our Board or (II) incurred to establish or enforce such person’s right to indemnification
under the Declaration of Trust, or (y) in connection with any claim with respect to which such person is found to be liable to the Fund.

The Fund may, with the approval of our Board, provide or obligate itself to provide such indemnification or payment or reimbursement of expenses to any person that
served a predecessor of the Fund as a Covered Person or any employee or agent of the Fund or any predecessor of the Fund. Except that no preliminary determination of the
ultimate entitlement to indemnification shall be required for the payment or reimbursement of expenses, any indemnification or payment or reimbursement of the expenses
permitted by our Declaration of Trust will be furnished in accordance with the procedures provided for indemnification or advance or reimbursement of expenses, as the case
may be, under Section 2-418 of the MGCL (or any successor provision thereto) for directors of Maryland corporations.

So long as the Fund is regulated under the 1940 Act, the above indemnification and limitation of liability is limited by the 1940 Act or by any valid rule, regulation or order
of the SEC thereunder. The 1940 Act provides, among other things, that a company may not indemnify any trustee or officer against liability to it or its security holders to
which he or she might otherwise be subject by reason of his or her willful misfeasance, bad faith, gross negligence or reckless disregard of the duties involved in the conduct of
his or her office. In addition, the Fund has obtained liability insurance for its officers and trustees.

Under the Investment Advisory Agreement and Administration Agreement, we may, to the extent permitted by applicable law, in the discretion of our Board, indemnify the
Adviser, the Administrator and certain of their affiliates, as described under “Item 1. Business—Exculpation and Indemnification.”
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ITEM 13. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA.

Set forth below is an index to our financial statements included in this Registration Statement.

PAGE
Report of Independent Registered Public Accounting Firm F-2
Statement of Assets and Liabilities as of November 14, 2024 F-3
Notes to the Financial Statement F-4

The financial statements of Guardian III and supplemental disclosure information required by Regulation S-X Rule 6-11 related to fund acquisitions are filed with this
Registration Statement. With respect to supplemental disclosure information, the Fund has incorporated by reference to Guardian III’s definitive proxy statement filed with the
SEC on October 11, 2024 (the “Definitive Proxy Statement”), (i) current and comparative fee and expense information tables, including the estimated fee structure of the
combined entity, and (ii) the section entitled “Supplemental Financial Information,” including the narrative disclosure of the material differences between the accounting
policies of Guardian III and the Fund and the determination that the Merger would not result in a material change in Guardian III’s investment portfolio due to investment
restrictions.

The following unaudited and audited financial statements and Guardian I1I’s fees and expense and other supplemental financial information are filed as Exhibits 99.1, 99.2,
99.3 and 99.4, respectively, to this Registration Statement and incorporated in their entirety herein by reference:

99.1, Unaudited Consolidated Financial Statements of New Mountain Guardian III BDC, L.L.C., as of September 30, 2024

Consolidated Statements of Assets, Liabilities and Members' Capital as of September 30, 2024 (unaudited) and December 31, 2023

Consolidated Statements of Operations for the three and nine months ended September 30, 2024 (unaudited) and September 30, 2023 (unaudited)
Consolidated Statements of Changes in Members' Capital for the three and nine months ended September 30, 2024 (unaudited) and September 30, 2023 (unaudited)
Consolidated Statements of Cash Flows for the nine months ended September 30, 2024 (unaudited) and September 30, 2023 (unaudited)
Consolidated Schedules of Investments as of September 30, 2024 (unaudited)

Consolidated Schedules of Investments as of December 31, 2023

Notes to the Consolidated Financial Statements of New Mountain Guardian 111 BDC, L.L.C. (unaudited)

Report of Independent Registered Public Accounting Firm

99.2, Audited Consolidated Financial Statements of New Mountain Guardian III BDC, L.L.C. as of December 31, 2023

Report of Independent Registered Public Accounting Firm (PCAOB ID No. 34)

Consolidated Statements of Assets, Liabilities and Members’ Capital as of December 31, 2023 and December 31, 2022

Consolidated Statements of Operations for the years ended December 31, 2023, December 31, 2022 and December 31, 2021
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Consolidated Statements of Changes in Members’ Capital for the years ended December 31, 2023, December 31, 2022 and December 31, 2021
Consolidated Statements of Cash Flows for years ended December 31, 2023, December 31, 2022 and December 31, 2021
Consolidated Schedule of Investments as of December 31, 2023
Consolidated Schedule of Investments as of December 31, 2022
Notes to the Consolidated Financial Statements of New Mountain Guardian I11 BDC, L.L.C.
99.3, Comparative Fees and Expenses Relating to the Merger
99.4 Supplemental Financial Information
ITEM 14. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURE.
There are not and have not been any disagreements between us and our accountant on any matter of accounting principles, practices, or financial statement disclosure.
ITEM 15. FINANCIAL STATEMENTS AND EXHIBITS.
(a) List separately all financial statements filed

The financial statements included in this Registration Statement are listed under “Item 13. Financial Statements and Supplementary Data.”
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(b) Exhibits

Exhibit Index

3.1 Amended and Restated Declaration of Trust, dated as of November 22, 2024 .*

32 By-Laws, dated as of September 26, 2024 (Incorporated by reference to Amendment No. 1 to the Fund’s Registration Statement on Form 10 (File No. 000-56694)
filed on November 12, 2024).

4.1 Form of Subscription Agreement (Incorporated by reference to the Fund’s Registration Statement on Form 10 (File No. 000-56694)_filed on September 27, 2024).

10.1 Investment Advisory Agreement between the Fund and the Adviser, dated as of November 7, 2024 (Incorporated by reference to Amendment No. 1 to the Fund’s
Registration Statement on Form 10 (File No. 000-56694)_filed on November 12, 2024).

10.2 Administration Agreement between the Fund and the Administrator, dated as of November 7, 2024 (Incorporated by reference to Amendment No. 1 to the Fund’s
Registration Statement on Form 10 (File No. 000-56694) filed on November 12, 2024).

10.3 Distribution Reinvestment Plan, dated as of September 26, 2024 (Incorporated by, reference to the Fund’s Registration Statement on Form 10 (File No. 000-
56694) filed on September 27, 2024).

10.4 Expense Support and Conditional Reimbursement Agreement between the Fund and the Adviser, dated as of November 7, 2024 (Incorporated by reference to
Amendment No. 1 to the Fund’s Registration Statement on Form 10 (File No. 000-56694)_filed on November 12, 2024).

10.5 Form of Amended and Restated Custodian Agreement.*

10.6 Transfer Agent Services Agreement between the Fund and Ultimus Fund Solutions, LLC, dated as of August 5, 2024 (Incorporated by reference to the Fund’s
Registration Statement on Form 10 (File No. 000-56694) filed on September 27, 2024).

10.7 Agreement and Plan of Merger, dated as of October 11, 2024, by and among Guardian II1, the Fund and the Adviser (for the limited purposes set forth therein)
(Incorporated by reference to Guardian I1I’s Current Report on Form 8-K filed on October 16, 2024).

10.8 Form of Subscription Agreement for Guardian III unitholders (Incorporated by reference to Annex D to Guardian III’s Definitive Proxy Statement, filed on
October 11, 2024).

21.1 List of Subsidiaries—None

99.1 Unaudited consolidated financial statements of Guardian III as of September 30, 2024 (Incorporated by reference to Part I, Item I of Guardian III’s Quarterly
Report on Form 10-Q filed on November 12, 2024).

99.2 Audited consolidated financial statements of Guardian III as of December 31, 2023 (Incorporated by reference to Item 8 of Guardian [1I’s Annual Report on Form
10-K filed on March 6, 2024).

99.3 Comparative Fees and Expenses Relating to the Merger as of June 30, 2024 (Incorporated by reference to Guardian III’s Definitive Proxy Statement filed on
October 11, 2024).

99.4 Supplementary, Financial Information (Incorporated by reference to Guardian I1I’s Definitive Proxy Statement filed on October 11, 2024).

*  Filed herewith
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Report of Independent Registered Public Accounting Firm
To the shareholder and the Board of Trustees of New Mountain Private Credit Fund.
Opinion on the Financial Statement

We have audited the accompanying statement of assets and liabilities of New Mountain Private Credit Fund (the "Fund") as of November 14, 2024, and the related notes
(referred to as the "financial statement”). In our opinion, the financial statement presents fairly, in all material respects, the financial position of the Fund as of November 14,
2024, in conformity with accounting principles generally accepted in the United States of America.

Basis for Opinion

This financial statement is the responsibility of the Fund's management. Our responsibility is to express an opinion on the Fund's financial statement based on our audit. We are
a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to the
Fund in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB and in accordance with auditing standards generally accepted in the United States of America. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statement is free of material misstatement, whether due to error
or fraud. The Fund is not required to have, nor were we engaged to perform, an audit of its internal control over financial reporting. As part of our audit, we are required to
obtain an understanding of internal control over financial reporting but not for the purpose of expressing an opinion on the effectiveness of the Fund’s internal control over
financial reporting. Accordingly, we express no such opinion.

Our audit included performing procedures to assess the risks of material misstatement of the financial statement, whether due to error or fraud, and performing procedures that
respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial statement. Our audit also included
evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the financial statement. We believe
that our audit provides a reasonable basis for our opinion.

/s/ DELOITTE & TOUCHE LLP
New York, New York
November 22, 2024

We have served as the Fund's auditor since 2024.
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New Mountain Private Credit Fund

Statement of Assets and Liabilities

As of
November 14, 2024
Assets
Cash and cash equivalents $ 1,000
Total assets $ 1,000
Commitments and contingencies (see Note 4)
Net Assets
Common shares, $0.001 par value (40 shares issued and outstanding) $ —
Additional paid in capital 1,000
Total net assets $ 1,000
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Notes to the Financial Statement of New Mountain Private Credit Fund
Note 1. Formation and Business Purpose

New Mountain Private Credit Fund (the “Fund”) is a Maryland statutory trust formed on August 19, 2024. The Fund is a closed-end, non-diversified management
investment company that has elected to be regulated as a business development company (“BDC”) under the Investment Company Act of 1940, as amended (the “1940 Act”).
The Fund intends to elect to be treated for United States federal income tax purposes as a regulated investment company (“RIC”) under Subchapter M of the Internal Revenue
Code of 1986, as amended (the “Code”). As of November 14, 2024, the Fund has not commenced investment operations.

New Mountain Finance Advisers, L.L.C. (the “Investment Adviser”) is a wholly-owned subsidiary of New Mountain Capital Group, L.P. (together with New Mountain
Capital, L.L.C. and its affiliates, "New Mountain Capital") whose ultimate owners include Steven B. Klinsky, other current and former New Mountain Capital professionals and
related vehicles and a minority investor. New Mountain Capital focuses on investing in defensive growth companies across its private equity, credit and net lease investment
strategies.

The Fund’s investment objective is to generate current income and, as a secondary objective, capital appreciation thought the sourcing and origination of senior secured
loans and select junior capital positions to growing businesses in defensive industries that offer attractive risk-adjusted returns. The Fund expects to make investments through
both primary originations and open-market secondary purchases, if opportunities arise. The Fund will predominantly target investments in U.S. middle market businesses. The
Fund defines middle market businesses as those businesses with annual earnings before interest, taxes, depreciation, and amortization (“EBITDA”) between $10.0 million and
$200.0 million. The primary focus is in the debt of defensive growth companies, which are defined as generally exhibiting the following characteristics: (i) acyclicality, (ii)
niche market dominance, (iii) high barriers to entry, (iv) stable revenue / high degree of customer retention, (v) flexible cost base, and (vi) strong cash flow / high return on
assets. The form of the Fund’s investments may include first lien or unitranche loans, or, to a lesser extent, second lien and passive preferred equity.

On October 11, 2024, the Fund entered into an Agreement and Plan of Merger (as may be amended from time to time, the “Merger Agreement”), with New Mountain
Guardian III BDC, L.L.C, a Delaware limited liability company (“Guardian III”’) and, solely for the limited purposes set forth therein, the Investment Adviser. The Merger
Agreement provides that subject to conditions set forth in the Merger Agreement, as of the effective time (the “Effective Time”) the Fund will merge with Guardian III, with the
Fund continuing as the surviving company (the “Merger”). The parties to the Merger Agreement intend the Merger to be treated as a “reorganization” within the meaning of
Section 386(a) of the Code.

Under the Merger Agreement, on a date which is no earlier than forty-eight (48) hours (excluding Sundays and holidays) prior to the Effective Time, Guardian I1I will
deliver to the Fund a calculation of its estimated net asset value (“NAV”), determined by the Board of Directors of Guardian III in good faith as of the Determination Date and
based on the same assumptions and methodologies, and applying the same categories of adjustments to NAV, historically used by the Guardian III in preparing the calculation
of the NAV per Unit (with an accrual for any dividend declared by Guardian I1I and not yet paid) (the “Closing NAV™).

The consummation of the Merger, which is currently anticipated to occur in December 2024, is subject to certain customary closing conditions, including but not limited to
(1) requisite approval of Guardian III’s unitholders; (2) required regulatory approvals, have been obtained and remain in full force and effect; (3) the determination of the
Closing NAV has been completed in accordance with the Merger Agreement; and (4) the Fund having sufficient cash and other sources of immediately available funds in an
amount sufficient to pay the aggregate Merger Consideration and all fees and expenses expected to be borne by the Fund. On October 31, 2024, Guardian III received the
requisite approval from its unitholders to approve the Merger.

The fund is expected to conduct a continuous private offering of its common shares of beneficial interests (“Shares”) on a monthly basis to accredited investors (as defined
in Regulation D under the Securities Act) in reliance on the exemption provided by Section 4(a)(2) of the Securities Act and Regulation D promulgated thereunder.
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Shares will be offered at an initial purchase price of $25.00 per Share for each Share sold in the initial closing of our private offering. Thereafter, the purchase price per
Share will vary and will equal our then-current NAV per share, which will be determined each month as of the last day of each calendar month.

Note 2. Summary of Significant Accounting Policies

Basis of accounting - The Fund’s financial statement has been prepared in conformity with accounting principles generally accepted in the United States of America
("GAAP"). The Fund is an investment company following accounting and reporting guidance in Accounting Standards Codification Topic 946, Financial Services—Investment
Companies, (“ASC 946”).

Cash and cash equivalents - Cash and cash equivalents include cash and short-term, highly liquid investments. The Fund defines cash equivalents as securities that are
readily convertible into known amounts of cash and so near maturity that there is insignificant risk of changes in value. These securities have original maturities of three months
or less. The Fund did not hold any cash equivalents as of November 14, 2024.

Organizational and offering expenses - Organizational costs will be expensed when they become an obligation of the Fund (see Note 4). These expenses consist primarily
of legal fees and other costs of organizing the Fund.

Costs associated with the continuous private offering of the Shares will be capitalized as deferred offering expenses, included as prepaid and other assets on the Statement
of Assets and Liabilities and amortized over a twelve-month period from incurrence. These expenses consist primarily of legal fees and other costs incurred in connection with
the Fund’s continuous private offering of its Shares.

Income taxes - The Fund intends to elect to be treated as a RIC under Subchapter M of the Code. As a RIC, the Fund is not subject to U.S. federal income tax on the
portion of taxable income and gains timely distributed to its shareholders.

To qualify and be subject to tax treatment as a RIC, the Fund is required to meet certain income and asset diversification tests in addition to distributing at least 90.0% of its
investment company taxable income, as defined by the Code. Since U.S. 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 between taxable income and income before income taxes for financial reporting purposes may be permanent or temporary in nature. Permanent differences are
reclassified among capital accounts in the financial statements to reflect their tax character. Differences in classification may also result from the treatment of short-term gains
as ordinary income for tax purposes.

For U.S. federal income tax purposes, distributions paid to shareholders of the Fund are reported as ordinary income, return of capital, long term capital gains or a
combination thereof.

The Fund will be subject to a 4.0% nondeductible federal excise tax on certain undistributed income unless the Fund distributes, in a timely manner as required by the
Code, an amount at least equal to the sum of (1) 98.0% of its respective net ordinary income earned for the calendar year and (2) 98.2% of its respective capital gain net income
for the one-year period ending October 31 in the calendar year.

Use of estimates - The preparation of the Fund’s financial statement in conformity with GAAP requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities at the date of the Fund’s financial statement. Changes in the economic environment, financial markets, and other metrics used in
determining these estimates could cause actual results to differ from the estimates used, and the differences could be material.

Note 3. Agreements and Related Parties

The Fund has entered into an Investment Advisory Agreement with the Investment Adviser, dated November 7, 2024 (the “Investment Advisory Agreement”). Under the
Investment Advisory Agreement, the Investment Adviser



will manage the day-to-day operations of, and provides investment advisory services to, the Fund. For providing these services, the Investment Adviser will receive an annual
base management fee and incentive fee from the Fund.

The base management fee is payable quarterly in arrears at an annual rate of 1.25% of the value of the Fund’s net assets (as defined below) as of the beginning of the first
business day of the applicable month. For purposes of this Agreement, net assets means the Fund’s total assets less liabilities determined on a consolidated basis in accordance
with United States generally accepted accounting principles (“GAAP”). For the first calendar month in which the Fund has operations, net assets will be measured as the
beginning net assets.

The incentive fee will consist of two components that are independent of each other, with the result that one component may be payable even if the other is not. A portion
of the incentive fee is based on a percentage of the Fund’s income and a portion is based on a percentage of the Fund’s capital gains, each as described below.

Incentive Fee on Pre-Incentive Fee Net Investment Income
The portion based on the Fund’s income (the “Income Incentive Fee”) is based on pre-incentive fee net investment income returns.

Pre-incentive fee net investment income returns, expressed as a rate of return on the value of our net assets at the end of the immediately preceding calendar quarter, is
compared to a “hurdle rate” of return of 1.25% per quarter (5.0% annualized).

The Fund will pay the Investment Adviser an incentive fee quarterly in arrears with respect to the Fund’s pre-incentive fee net investment income returns in each calendar
quarter as follows:

* no incentive fee based on pre-incentive fee net investment income returns in any calendar quarter in which the Fund’s pre-incentive fee net investment income returns
does not exceed the hurdle rate of 1.25% per quarter (5.0% annualized);

*  100% of the dollar amount of the Fund’s pre-incentive fee net investment income returns with respect to that portion of such pre-incentive fee net investment income
returns, if any, that exceeds the hurdle rate but is less than a rate of return of 1.43% (5.72% annualized). The Fund refers to this portion of the Fund’s pre-incentive fee
net investment income returns (which exceeds the hurdle rate but is less than 1.43%) as the “catch-up.” The “catch-up” is meant to provide the Investment Adviser

with approximately 12.5% of our pre-incentive fee net investment income returns as if a hurdle rate did not apply if this net investment income exceeds 1.43% (5.72%
annualized) in any calendar quarter; and

* 12.5% of the dollar amount of the Fund’s pre-incentive fee net investment income returns, if any, that exceeds a rate of return of 1.43% (5.72% annualized). This
reflects that once the hurdle rate is reached and the catch-up is achieved, 12.5% of all pre-incentive fee net investment income returns thereafter is allocated to the
Investment Adviser.

“Pre-Incentive Fee Net Investment Income Returns” means interest income, dividend income and any other income (including any other than fees such as commitment,
origination, structuring, diligence and consulting fees or other fees that the Fund receives from Portfolio Companies) accrued during the calendar quarter, minus the Fund’s
operating expenses accrued for the quarter (including the management fee, expenses payable under the Administration Agreement (as defined below), and any interest expense
or fees on any credit facilities or outstanding debt and dividends paid on any issued and outstanding preferred shares, but excluding the incentive fee). Pre-Incentive Fee Net
Investment Income Returns includes, in the case of investments with a deferred interest feature (such as original issue discount, debt instruments with PIK interest and zero
coupon securities), accrued income that the Fund has not yet received in cash. Pre-Incentive Fee Net Investment Income does not include any realized capital gains, realized

capital losses or unrealized capital appreciation or depreciation. The impact of expense support payments and recoupments are also excluded from Pre-Incentive Fee Net
Investment Income Returns.
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The fees that are payable under the Investment Advisory Agreement for any partial period will be appropriately prorated.
Incentive Fee on Capital Gains
The second component of the Incentive Fee, the Capital Gains Incentive Fee, is payable at the end of each calendar year in arrears. The amount payable equals:

e 12.5% of cumulative realized capital gains from inception through the end of such calendar, computed net of all realized capital losses and unrealized capital
depreciation on a cumulative basis, less the aggregate amount of any previously paid incentive fee on capital gains as calculated in accordance with GAAP.

Each year, the fee paid for the Capital Gains Incentive Fee is net of the aggregate amount of any previously paid Capital Gains Incentive Fee for all prior periods. The Fund
will accrue, but will not pay, a Capital Gains Incentive Fee with respect to unrealized appreciation because a Capital Gains Incentive Fee would be owed to the Investment
Adviser if the Fund were to sell the relevant investment and realize a capital gain. In no event will the Capital Gains Incentive Fee payable pursuant to the Investment Advisory
Agreement be in excess of the amount permitted by the Investment Advisers Act of 1940, as amended, including Section 205 thereof.

Expense Support and Conditional Reimbur: t Agr t

The Fund has entered into an Expense Support and Conditional Reimbursement Agreement (the “Expense Support Agreement”) with the Investment Adviser. The
Investment Adviser may elect to pay certain of our expenses on our behalf (each, an “Expense Payment”), provided that no portion of the payment will be used to pay any
interest expense. Any Expense Payment that the Investment Adviser has committed to pay must be paid by the Investment Adviser to us in any combination of cash or other
immediately available funds no later than forty-five days after such commitment was made in writing, and/or offset against amounts due from us to the Investment Adviser or
its affiliates. As described in Note 4, the Investment Adviser has elected to bear all of the organization and offering costs of the Fund until the initial closing of the offering.

After the initial closing of the offering, following any calendar month in which Available Operating Funds (as defined below) exceed the cumulative distributions accrued
to the Fund’s shareholders based on distributions declared with respect to record dates occurring in such calendar month (the amount of such excess being hereinafter referred
to as “Excess Operating Funds”), the Fund shall pay such Excess Operating Funds, or a portion thereof, to the Investment Adviser until such time as all Expense Payments
made by the Investment Adviser to the Fund within three years prior to the last business day of such calendar month have been reimbursed. Any payments required to be made
by the Fund shall be referred to herein as a “Reimbursement Payment.” Available Operating Funds means the sum of (i) our net investment company taxable income (including
net short-term capital gains reduced by net long-term capital losses), (ii) our net capital gains (including the excess of net long-term capital gains over net short-term capital
losses) and (iii) dividends and other distributions paid to us on account of investments in Portfolio Companies (to the extent such amounts listed in clause (iii) are not included
under clauses (i) and (ii) above).

No Reimbursement Payment for any month will be made if: (1) the “Effective Rate of Distributions Per Share” (as defined below) declared by us at the time of such
Reimbursement Payment is less than the Effective Rate of Distributions Per Share at the time the Expense Payment was made to which such Reimbursement Payment relates,
or (2) our “Operating Expense Ratio” (as defined below) at the time of such Reimbursement Payment is greater than the Operating Expense Ratio at the time the Expense
Payment was made to which such Reimbursement Payment relates. Pursuant to the Expense Support Agreement, “Effective Rate of Distributions Per Share” means the
annualized rate (based on a 365 day year) of regular cash distributions per share exclusive of returns of capital, distribution rate reductions due to distribution and shareholder
fees, and declared special dividends or special distributions, if any. The “Operating Expense Ratio” is calculated by dividing Operating Expenses, less organization and offering
expenses, base management and incentive fees owed to Adviser, and interest expense, by our net assets.

The Fund’s obligation to make a Reimbursement Payment shall automatically become a liability of the Fund on the last business day of the applicable calendar month,
except to the extent the Investment Adviser has waived its right to receive such payment for the applicable month.
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Administration Agreement

The Fund has entered into the administration agreement (“Administration Agreement”) with New Mountain Finance Administration, L.L.C. (the “Administrator”) under
which the Administrator will provide administrative services. The Administrator will maintain, or oversee the maintenance of, the Fund’s financial records, prepare reports filed
with the United States Securities and Exchange Commission, generally monitor the payment of the Fund’s expenses and oversee the performance of administrative and
professional services rendered by others.

Note 4. Commitments and Contingencies

The Investment Adviser will bear the organizational and offering costs incurred until the initial closing of the offering. Once the initial closing of the offering has occurred,
these costs will then be reimbursed by the Fund pursuant to the Expense Support and Conditional Reimbursement Agreement (See Note 3). As the initial closing of the offering
has not occurred as of the date of the financial statements, the organizational and offering costs incurred are not an obligation of the Fund. The total organizational and offering
costs incurred by the Investment Adviser through November 22, 2024 were $1.3 million.

Note 5. Net Assets

On November 14, 2024, the Fund issued 40 Shares for $1,000 to the Investment Adviser. The Fund has not engaged in any other equity transactions as of November 14,
2024.

Note 6. Subsequent Events

The Fund’s management has evaluated subsequent events through the date of issuance of the financial statement included herein. There have been no subsequent events
that occurred during such period that would require disclosure or would be required to be recognized in the financial statement.
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Exhibit 3.1

NEW MOUNTAIN PRIVATE CREDIT FUND
AMENDED AND RESTATED DECLARATION OF TRUST
November 22, 2024

This AMENDED AND RESTATED DECLARATION OF TRUST is made effective as of the date set forth above by the Trustees of the
Trust.

ARTICLEI
FORMATION; CERTIFICATE OF TRUST

The Trust is a statutory trust within the meaning of the Act. The Trust shall not be deemed to be a general partnership, limited partnership,
joint venture, joint stock company or corporation, but nothing herein shall preclude the Trust from being treated for tax purposes as a partnership,
association, corporation or real estate investment trust or being disregarded for tax purposes as an entity separate from its owners under the Code.
The sole initial Trustee formed the Trust by filing the Certificate. The governing instrument of the Trust shall be this Declaration of Trust, together
with the Bylaws.

ARTICLE II

NAME

The name of the Trust is “New Mountain Private Credit Fund”. The Board may cause the Trust to use any other designation or name for
the Trust.

ARTICLE III
PURPOSES AND POWERS

Section 3.1  Purposes. The purposes for which the Trust is formed are to engage in any lawful act or activity for which a statutory trust
may be formed under the general laws of the State of Maryland as now or hereafter in force, including, without limitation or obligation, engaging
in business as a business development company subject to making an election under the 1940 Act.

Section 3.2  Powers. The Trust shall have all of the powers granted to a statutory trust by the Act and all other powers that are not
inconsistent with law and are appropriate to promote and attain the purposes of the Trust set forth in the Declaration of Trust.

Section 3.3  Status of the Trust. The Trust intends to make an election to be classified as a corporation for U.S. federal income tax
purposes (a “Corporation”) and to be regulated as a business development company and intends to elect to be treated and is authorized to take any
such action as it determines necessary to qualify annually (including investing through a Corporation), as a regulated investment company within
the meaning of Section 851 of the Code.



ARTICLE 1V
RESIDENT AGENT; PRINCIPAL OFFICE

The name and address of the resident agent of the Trust in the State of Maryland are as set forth in the Certificate. The address of the
Trust’s principal office in the State of Maryland is as set forth in the Certificate. The Board or any duly authorized agent of the Trust may change
the Trust’s resident agent or principal office from time to time. The Trust may have such offices or places of business within or outside the State of
Maryland as the Board may from time to time determine.

ARTICLE V
DEFINITIONS
As used in the Declaration of Trust, the following terms shall have the following meanings:

“1940 Act” means the Investment Company Act of 1940, as amended from time to time, and the rules and regulations promulgated
thereunder.

“Act” means the Maryland Statutory Trust Act, as amended from time to time.

“Adviser” means the Sponsor or its Affiliate that acts as investment adviser or manager to the Trust as permitted by Section 6.7 of this
Declaration of Trust.

“Affiliate” means (subject to the limits under the 1940 Act or an exemptive order from the SEC, as each may be applicable), with respect
to any Person, (a) any Person directly or indirectly owning, controlling or holding, with the power to vote, 10% or more of the outstanding voting
securities of such other Person; (b) any Person 10% or more of whose outstanding voting securities are directly or indirectly owned, controlled or
held, with the power to vote, by such other Person; (c) any Person directly or indirectly controlling, controlled by or under common control with
such other Person, including any partnership in which such Person is a general partner; (d) any executive officer, director, trustee or general
partner of such other Person; (e) any legal entity for which such Person acts as an executive officer, director, trustee or general partner; and (f) if
such Person is an investment company, any investment adviser thereof or any member of an advisory board thereof.

“Affiliated Person” means any Trustee or officer of the Trust who is also an officer, employee or agent of the Sponsor or any of its
Affiliates.

“Benefit Plan Investor” means any holder of Shares that is (a) an employee benefit plan (as defined in Section 3(3) of ERISA) that is
subject to the provisions of Title I of ERISA; (b) a Plan; (c) an entity whose underlying assets include (or are deemed to include under ERISA or
Section 4975(e) of the Code) assets of a Plan by reason of such Plan’s investment in such entity; or (d) any other entity that otherwise constitutes a
benefit plan investor for purposes of the Plan Asset Regulations.



“Board” means the Board of Trustees of the Trust.

“Bylaws” means the bylaws adopted in accordance herewith for the regulation and management of the affairs of the Trust.

“Certificate” means the Certificate of Trust filed with the State Department of Assessments and Taxation of Maryland, as amended,
restated or corrected from time to time.

“Code” means the Internal Revenue Code of 1986, as amended from time to time.
“Common Shares” means common shares of beneficial interest, par value $0.001 per Share, of the Trust.
“Conversion Event” has the meaning set forth in Section 10.2.

“Corporation” has the meaning set forth in Section 3.3.

“Covered Person” means (a) each Trustee, (b) the Sponsor, (c) the Adviser, (d) each equity holder, member, manager, director, officer,
employee or agent of any Trustee or the Board and (e) each officer of the Trust.

“Declaration of Trust” means this Declaration of the Trust, as it may hereafter be amended, supplemented or restated.
“ERISA” means the Employee Retirement Income Security Act of 1974, as amended.

“Independent Trustee” means a Trustee who is not an “interested person” (as such term is defined in the 1940 Act) of the Trust.

“MGCL” means the Maryland General Corporation Law.
“Minimum Account Balance” has the meaning set forth in Section 7.11.
“NAV” means net asset value determined in accordance with the valuation guidelines that have been approved by the Board.

“Organization and Offering_Expenses” means all legal and other expenses incurred in connection with the Trust’s formation and
organization and the offering of the Common Shares, including without limitation all out-of-pocket legal, tax (including U.S. federal, state, local
and foreign taxes), accounting, custodial, printing, data room, consultation, administrative, travel, entertainment, meal, accommodation, marketing
material preparation expenses (including third-party marketing material compliance reviews), costs and expenses of online subscription
documents, other subscription platforms, subscription processing and filing fees and expenses and other offering expenses, including costs
associated with technology integration between the Trust’s systems and those of participating intermediaries, and U.S. and non-U.S. filing fees and
expenses of the Trust or the Adviser (including with respect to any registration or licensing of the Trust or the Adviser for marketing under any
national passport, private placement or similar




regime outside of the United States including those in member states of the European Union), and payments to any locally licensed intermediary
or distributor required to market the Trust in particular jurisdictions.

“Person” means an individual, corporation, partnership, estate, trust joint venture, limited liability company or other entity or association.

“Plan” means, collectively, (a) a plan as defined in and subject to Section 4975(e) of the Code and (b) an employee benefit plan (as defined
in Section 3(3) of ERISA) that is subject to the provisions of Title I of ERISA.

“Plan Asset Regulations” means 29 C.F.R. Section 2510.3-101 et seq. issued by the U.S. Department of Labor, as modified by Section
3(42) of ERISA.

“Plan Assets” mean “plan assets” as defined in the Plan Asset Regulations.
“Preferred Shares” means preferred shares of beneficial interest of the Trust, par value $0.001 per Share.
“RIC” means a regulated investment company within the meaning of Section 851 of the Code.

“Repurchase Plan” means the program or programs established from time to time by the Board pursuant to which the Trust voluntarily
repurchases Common Shares from the holders thereof.

“Shareholder” means an owner of record of Shares.
“Shares” means shares of beneficial interest of the Trust.
“Side Letters” has the meaning set forth in Section 12.5.

“Sponsor” means New Mountain Capital, L.L.C., a Delaware limited liability company.

“Trust” means New Mountain Private Credit Fund.
“Trustees” means the trustees of the Trust.
“Trust Property” means any and all property of the Trust.
ARTICLE VI
BOARD OF TRUSTEES

Section 6.1 General Powers. Subject only to any limitations expressly set forth in the Act, the Certificate, the Declaration of Trust or the
Bylaws, (a) the business and affairs of the Trust shall be managed exclusively by or under the direction of the Board, which shall be appointed and
shall serve in accordance with the Declaration of Trust, (b) the Board shall have



full, exclusive and absolute power, control and authority over the business and affairs of the Trust and Trust Property, and no Shareholder shall
have any right to participate in or exercise control or management power over the business and affairs of the Trust, and (c) the Board shall have
the exclusive power to take or authorize any action within the powers of the Trust under the Act, the Certificate, the Declaration of Trust and the
Bylaws including, without limitation, the power to authorize or approve any action that would otherwise require the approval of one or more
Shareholders under the Act. The Declaration of Trust shall be construed with the presumption in favor of the grant of power and authority to the
Board. The enumeration and definition of particular powers of the Board included in the Declaration of Trust or the Bylaws shall in no way be
limited or restricted by reference to or inference from the terms of this or any other provision of the Declaration of Trust or the Bylaws or
construed or deemed by inference or otherwise in any manner to exclude or limit the powers conferred upon the Board under the general laws of
the State of Maryland or any other law. Any determination regarding any matter within the powers of the Board or any construction of the
Certificate, the Declaration of Trust or the Bylaws (including any construction of the Certificate, the Declaration of Trust or the Bylaws regarding
the scope of the powers of the Board) made by the Board shall be conclusive.

The Board, on behalf of the Trust, without any action by the Shareholders and without limitation, shall have the power: to adopt, amend
and repeal the Bylaws, which may contain any provisions not inconsistent with the Act, the Certificate or the Declaration of Trust; to elect or
appoint officers or other agents of the Trust in the manner provided in the Bylaws; to solicit proxies from Shareholders; to authorize the issuance
of Shares in one or more classes and series; to authorize the declaration and payment of dividends or other distributions; to cause the Trust to elect
to qualify as a RIC and take such actions as may be necessary or appropriate to maintain such qualification; to cause the Trust to cease to qualify,
or attempt to qualify, as a RIC; and to do any other act and authorize the Trust to do any other act or enter into any agreement or other document
necessary or appropriate to exercise the powers or effectuate the purposes of the Trust.

Section 6.2  Number and Qualifications. As of the date of this Declaration of Trust, the number of Trustees shall be five (5), which
number may thereafter be increased or decreased, only by the Board pursuant to the Bylaws. No reduction in the number of Trustees shall cause
the removal of any Trustee from office prior to the expiration of his, her, or its term.

Section 6.3 Term and Election. Each Trustee shall serve until his or her resignation, removal, death or adjudication of legal incompetence
or the election and qualification of his or her successor. Subject to applicable requirements of the 1940 Act, if for any reason a Trustee ceases to
serve as a Trustee as provided in this Section 6.3, his or her successor shall be elected by a majority of the remaining Trustees; provided, that if the
Trustee that ceases to serve as a Trustee is an Independent Trustee, the successor to such Trustee shall be an Independent Trustee and shall be
elected by a majority of the remaining Independent Trustees, or if none, then the remaining Trustees; and further provided that, if the Trustee is
removed for cause as set forth in Section 6.4 hereof, the successor to the Trustee shall be elected by the Shareholders in the manner set forth in
Article VII.



Section 6.4  Resignation and Removal. Any Trustee may resign by delivering his or her written notice of resignation to the Board,
effective upon execution and delivery of such notice or upon any future date specified in the notice. Any Trustee or the entire Board, may be
removed, at any time, but only for “cause” and then only by the affirmative vote of Shareholders entitled to cast at least two-thirds of the votes
entitled to be cast on the matter as set forth in Section 7.5. In addition, any Trustee may be removed, at any time, but only for “cause” by written
instrument, signed by a majority of the Trustees, specifying the date when such removal shall become effective. For the purpose of this paragraph,
“cause” shall mean, with respect to any particular Trustee, conviction of a felony or a final judgment of a court of competent jurisdiction holding
that such Trustee caused demonstrable, material harm to the Trust through bad faith or active and deliberate dishonesty.

Section 6.5 Determinations by Board. The determination as to any of the following matters by or pursuant to the direction of the Board
and consistent with the Declaration of Trust, shall be final and conclusive and shall be binding upon the Trust and every Shareholder: the amount
of the net income of the Trust for any period and the amount of assets at any time legally available for the payment of dividends, redemption or
repurchase of Shares or the payment of other distributions to the Shareholders; the amount of paid-in surplus, net assets, other surplus, annual or
other cash flow, net profit, net assets in excess of capital, undivided profits or excess of profits over losses on sales of assets; the amount, purpose,
time of creation, increase or decrease, alteration or cancellation of any reserves or charges and the propriety thereof (whether or not any obligation
or liability for which such reserves or charges shall have been created shall have been paid or discharged); any interpretation or resolution of any
ambiguity with respect to any provision of the Declaration of Trust (including any of the terms, preferences, conversion or other rights, voting
powers or rights, restrictions, limitations as to dividends or other distributions, qualifications or terms or conditions of redemption of any class or
series of Shares) or of the Bylaws; the fair value, or any sale, bid or asked price to be applied in determining the fair value, of any asset owned or
held by the Trust or of any Shares; the number of outstanding Shares at any time or from time to time; the NAV of the Trust allocable to any class
or series of Shares; any matter relating to the acquisition, holding or disposition of any assets by the Trust; any interpretation of the terms and
conditions of one or more agreements with any Person, corporation, association, company, trust, partnership (limited or general) or other entity;
the compensation of Trustees, officers, employees or agents of the Trust; or any other matter relating to the business and affairs of the Trust or
required or permitted by law, the Declaration of Trust or otherwise to be determined by the Board.

Section 6.6 Legal Title. Legal title to all of the Trust Property shall at all times be vested in the Trust as a separate legal entity, except that
the Board may cause legal title to any Trust Property to be held by, or in the name of one or more of the Trustees acting for and on behalf of the
Trust, or in the name of any Person as nominee acting for and on behalf of the Trust provided that such arrangement is permitted by the 1940 Act
and the interest of the Company therein is appropriately protected. No Shareholder shall be deemed to have a severable ownership interest in any
individual asset of the Trust, or any right of partition or possession thereof, but each Shareholder shall have, except as otherwise provided for
herein, a proportionate, undivided beneficial interest in the Trust. The Trust, or at the determination of the



Board, one or more of the Trustees or a nominee acting for and on behalf of the Trust, shall be deemed to hold legal title and beneficial ownership
of any income earned on securities of the Trust issued by any business entities formed, organized, or existing under the laws of any jurisdiction,
including the laws of any foreign country. In the event that title to any part of the Trust Property is vested in one or more Trustees, the right, title
and interest of the Trustees in the Trust Property shall vest automatically in each Person who may hereafter become a Trustee upon his or her due
election and qualification. Upon the resignation, death or incapacity of a Trustee, he, she, or it shall automatically cease to have any right, title or
interest in any of the Trust Property, and the right, title and interest of such Trustee in the Trust Property shall vest automatically in the remaining
Trustees. To the extent permitted by law, such vesting and cessation of title shall be effective whether or not conveyancing documents have been
executed and delivered.

Section 6.7 Service Contracts.

(a) Advisory, Management and Administrative Services. Subject to such requirements under the 1940 Act and as may be set forth
under federal and/or state law and in the Bylaws, the Board may, at any time and from time to time, contract for exclusive or non-exclusive
advisory, management and/or administrative services for the Trust with any corporation, trust, association, or other Person; and any such contract
may contain such other terms as the Board may determine, including, without limitation, payment of fees and authority for the investment adviser
to the Trust to supervise and direct the investment of all assets held, and to determine from time to time without prior consultation with the Board
what investments shall be purchased, held, sold, or exchanged and what portion, if any, of the assets of the Trust shall be held uninvested and to
make changes in the Trust’s investments; and authority for the investment adviser or the administrator of the Trust to delegate certain or all of its
duties under such contracts to qualified investment advisers and administrators, or such other activities as may specifically be delegated to such

party.

(b) Underwriters. The Board may retain underwriters and/or placement agents to sell Shares and other securities of the Trust. The
Board may in its discretion from time to time authorize the Trust to enter into one or more contracts, providing for the sale of securities of the
Trust, whereby the Trust may either agree to sell such securities to the other party to the contract or appoint such other party its sales agent for
such securities. In either case, the contract shall be on such terms and conditions as the Board may in its discretion determine that are not
inconsistent with the provisions of this Article or the Bylaws; and such contract may also provide for the repurchase or sale of securities of the
Trust by such other party as principal or as agent of the Trust and may provide that such other party may enter into selected dealer agreements with
registered securities dealers and brokers and servicing and similar agreements with Persons who are not registered securities dealers to further the
purposes of the distribution or repurchase of the securities of the Trust. Every such contract shall comply with such requirements and restrictions
under the 1940 Act and as may be set forth under federal and/or state law or regulation and the Bylaws, and any such contract may contain such
other terms as the Board may determine.



Section 6.8 ERISA Matters. Notwithstanding any other provision of the Declaration of Trust, the Board is authorized to take any action
or refrain from taking any action which in its judgment is necessary or desirable in order to prevent the Trust or any of its assets from being
deemed to constitute Plan Assets of any Benefit Plan Investor.

ARTICLE VII
SHARES OF BENEFICIAL INTEREST

Section 7.1  Authorized Shares. The beneficial interest in the Trust shall be divided into Shares. The Trust has authority to issue an
unlimited number of Common Shares and an unlimited number of Preferred Shares. Subject to the relative rights of any other class or series of
Common Shares or Preferred Shares designated from time to time, the Common Shares and the Preferred Shares shall have all of the preferences,
conversion and other rights, voting powers, restrictions, limitations as to dividends and other distributions, qualifications and terms and conditions
of redemption of Common Shares or Preferred Shares as set forth herein. Subject to the terms of any class or series of Shares at the time
outstanding, the Board may, by amendment to this Article VII or supplement of the Declaration of Trust and without any action by the
Shareholders, classify or reclassify any unissued Shares from time to time and set or change the number, par value, designations, preferences,
conversion or other rights, voting powers, restrictions, limitations as to dividends or other distributions, qualifications or terms or conditions of
redemption of the class or series of Shares. If Shares of one class or series are classified or reclassified into Shares of another class or series
pursuant to this Article VII, then, except to the extent that the Trust is authorized to issue an unlimited number of Shares of any such class or
series, the number of authorized Shares of the former class or series shall be automatically decreased and the number of authorized Shares of the
latter class or series shall be automatically increased, in each case by the number of Shares so classified or reclassified.

Section 7.2 Authorization by Board of Share Issuance. The Board may authorize or cause the Trust to issue from time to time Shares of
any class or series, whether now or hereafter authorized, or securities or rights convertible into Shares of any class or series, whether now or
hereafter authorized, for such consideration, or without consideration in connection with a Share split or distribution of Shares, determined by the
Board, subject to such restrictions or limitations, if any, as may be set forth in the Certificate or the Declaration of Trust.

Section 7.3 Reserved.

Section 7.4  Rights Upon Liquidation. In the event of any voluntary or involuntary liquidation, dissolution or winding up, or any
distribution of the assets of the Trust, the aggregate assets of the Trust available for distribution to holders of the Common Shares shall be
determined in accordance with applicable law. The aggregate assets of the Trust available for distribution to the holder of Common Shares, or the
proceeds therefrom, shall be distributed to each holder of Common Shares ratably with each other holder of Common Shares, in such proportion
as the number of outstanding Common Shares held by such holder bears to the total number of outstanding Common Shares.



Section 7.5  Voting Rights. Except as may otherwise be specified in the terms of any class or series of Shares or as provided herein, each
Share shall entitle the holder thereof to one vote on each matter upon which holders of Shares are entitled to vote. Except to the extent that the
Trust directly or indirectly owns Shares in a fiduciary capacity, neither the Trust nor any entity of which the Trust is entitled to exercise a majority
of the outstanding voting power may vote on any matter, and Shares held by the Trust or any such entity shall not be counted in determining the
total number of votes entitled to be cast on any matter or at any time. Subject to the terms of any class or series of Shares then outstanding limiting
or expanding the voting rights of such Shares, Shareholders shall be entitled to vote only on the following matters:

(a) any matter required to be voted on by the 1940 Act;

(b) the removal of a Trustee for cause and the election of a successor Trustee as provided in Article VI;
(c) in the event that there are no Trustees, the election of Trustees;

(d) the amendment of the Declaration of Trust, to the extent provided in Section 9.3;

(e) the merger, consolidation, conversion of the Trust or a statutory share exchange or the transfer of all or substantially all of its
assets, to the extent provided in Article X;

(f) the dissolution of the Trust, to the extent specifically provided by the terms of any class or series of Shares; and
(g) such other matters that the Board has submitted to the Shareholders for approval or ratification.

Except with respect to the foregoing matters, no action taken by the Shareholders shall in any way bind the Trust or the Board. Unless a different
proportion is specified in the Certificate, the Declaration of Trust, the Bylaws or the 1940 Act (and notwithstanding any different proportion of
votes that may be specified in the Act to approve any matter), the affirmative vote of a plurality of the votes cast in the election of a Trustee shall
be sufficient to elect any Trustee, and the affirmative vote of a majority of the votes cast at a meeting of Shareholders duly called and at which a
quorum is present shall be sufficient to approve any other matter that may properly come before the Shareholders at such meeting. There shall be
no requirement to hold an annual meeting of the Shareholders in any year in which the election of Trustees is not required to be held under the
1940 Act.

Section 7.6  Dividends and Other Distributions. The Board may from time to time authorize or cause the Trust to pay such dividends or
other distributions to the Shareholders of any or all classes or series of Shares, in cash or other assets of the Trust or in securities of the Trust or
from any other source as the Board shall determine, and the amount of such dividends or other distributions may vary between the classes or series
of Shares. The Board shall endeavor



to cause the Trust to declare and pay such dividends and other distributions as shall be necessary for the Trust to qualify under the Code as a RIC;
however, Shareholders shall have no right to any dividend or other distribution unless and until authorized by the Board and declared by the Trust.
Before payment of any dividends or other distributions, there may be set aside out of any funds of the Trust available for dividends or other
distributions such amounts as the Board may from time to time reserve for any Trust purpose, and the Board may modify or abolish any such
reserve. Each dividend or other distribution pursuant to this Section 7.6 to the Shareholders of a particular class or series of Shares shall be made
ratably according to the number of Shares of such class or series held by each Shareholder on the applicable record date thereof, provided that no
dividend or other distribution need be made on Shares purchased pursuant to orders received, or for which payment is made, after such time or
times as the Trustees may determine. Shareholders shall have no right to any dividend or other distribution unless and until authorized by the
Board and declared by the Trust, and then only at the time and in the amount and form authorized by the Board. Any action by the Board to cause
the Trust to declare or pay any dividend or other distribution shall be conclusive evidence of the authorization by the Board of such distribution.
The exercise of the powers and rights of the Board pursuant to this Section 7.6 shall be subject to the terms of any class or series of Shares at the
time outstanding. The receipt by any Person in whose name any Shares are registered on the records of the Trust or by his or her duly authorized
agent shall be a sufficient discharge for all dividends or other distributions payable or deliverable in respect of such Shares and from all liability to
see to the application thereof.

Section 7.7 Reserved.

Section 7.8  General Nature of Shares. All Shares shall be personal property entitling the Shareholder only to those rights provided in the
Certificate, the Declaration of Trust and the Bylaws. The rights of all Shareholders and the terms of all Shares are subject to the provisions of the
Certificate, the Declaration of Trust and the Bylaws. The Shareholders shall have no interest in the property of the Trust and shall have no right to
compel any partition, division, dividend or other distribution of the Trust or of the property of the Trust. The death of a Shareholder shall not
terminate the Trust. The Trust is entitled to treat as Shareholders only those Persons in whose names Shares are registered as holders of Shares on
the beneficial interest ledger of the Trust. Each Share, whether or not evidenced by a certificate, shall constitute a “security” within the meaning
of, and governed by, (a) Article 8 of the Maryland Uniform Commercial Code (including Section 8-102(a)(15) thereof) as in effect and as it may be
amended or superseded from time to time, and (b) Article 8 of the Uniform Commercial Code of any other applicable jurisdiction that now or
hereafter substantially includes the 1994 revisions to Article 8 thereof as adopted by the American Law Institute and the National Conference of
Commissioners on Uniform State Laws and approved by the American Bar Association on February 14, 1995 or any successor uniform act or law
in effect in the State of Maryland from time to time.

Section 7.9  Fractional Shares. The Trust may, without the consent or approval of any Shareholder, issue fractional Shares, eliminate any
outstanding fraction of a Share by rounding
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up to a full Share, arrange for the disposition of a fraction of a Share by the Person entitled to it or pay cash for the fair value of a fraction of a
Share.

Section 7.10  No Issuance of Share Certificates. Unless otherwise provided by the Board, the Trust shall not issue share certificates. A
Shareholder’s investment shall be recorded on the books of the Trust. To transfer his, her or its Shares, a Shareholder shall submit an executed
form to the Trust, which form shall be provided by the Trust upon request. Such transfer will also be recorded on the books of the Trust. Upon
issuance or transfer of Shares, the Trust will provide the Shareholder with information concerning his, her or its rights with regard to such Shares,
as required by the Declaration of Trust, the Bylaws or applicable law.

Section 7.11 Minimum Account Repurchases. In the event that any holder of Common Shares fails to maintain in such holder’s account a
minimum balance of $5,000 of Common Shares or such other amount of Common Shares as from time to time determined by the Board (the
“Minimum Account Balance”), the Trust may repurchase all of the Common Shares held by such holder at the repurchase price in effect under the
Repurchase Plan on the date that the Trust determines that such holder has failed to meet the Minimum Account Balance.

Section 7.12  Other Mandatory Repurchases. The Trust may, at the Board’s sole discretion, repurchase all of a Shareholder’s Shares,
without the consent of such Shareholder, at a price per Share equal to the repurchase price in effect as of the date of such repurchase under the
Repurchase Plan if continued ownership of Shares by a Shareholder may be harmful or injurious to the Trust’s business or reputation or the
business or reputation of the Board, the Sponsor or any of its Affiliates, or may subject the Trust or any Shareholder to an undue risk of adverse
tax or other fiscal or regulatory consequences, including with respect to any applicable sanctions, anti-money laundering or anti-terrorist laws,
rules, regulations, directives or special measures.

ARTICLE VIII

LIABILITY OF SHAREHOLDERS, TRUSTEES, OFFICERS,
EMPLOYEES AND AGENTS AND TRANSACTIONS
BETWEEN SUCH PERSONS AND THE TRUST

Section 8.1  Limitation of Shareholder Liability. No Shareholder shall be liable for any debt, claim, demand, judgment or obligation of
any kind of, against or with respect to the Trust by reason of being a Shareholder, nor shall any Shareholder be subject to any personal liability
whatsoever, in tort, contract or otherwise, to any Person in connection with the property or affairs of the Trust.

Section 8.2 Limitation of Trustee and Officer Liability. To the maximum extent that Maryland law in effect from time to time, subject to
any limitation set forth under the federal or state securities laws, permits limitation of the liability of trustees and officers of a statutory trust, no
Covered Person shall be liable to the Trust or to any Shareholder for money damages. Neither the amendment nor repeal of this Section 8.2, nor
the adoption or amendment of any other provision of the Declaration of Trust inconsistent with this Section 8.2, shall apply to or
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affect in any respect the applicability of the preceding sentence with respect to any act or failure to act that occurred prior to such amendment,
repeal or adoption.

Section 8.3  Indemnification. To the maximum extent permitted by Maryland law, subject to any limitation set forth under the federal or
state securities laws, in effect from time to time, the Trust shall indemnify any Covered Person (including among the foregoing, for all purposes of
this Article VIII and without limitation, any individual or entity who, while serving as the Covered Person and, at the request of the Trust, serves
or has served any other enterprise in any management or agency capacity) against any claim or liability to which such Covered Person may
become subject by reason of such status, except for liability for such Covered Person’s gross negligence or intentional misconduct. In addition, the
Trust shall, without requiring a preliminary determination of the ultimate entitlement to indemnification, pay or reimburse, in advance of final
disposition of a proceeding, reasonable expenses incurred by a present or former Covered Person or Shareholder made a party to or witness in a
proceeding by reason such status, provided that, in the case of a Covered Person, the Trust shall have received (a) a written affirmation by the
Covered Person of the Covered Person’s good faith belief that the Covered Person has met the applicable standard of conduct necessary for
indemnification by the Trust pursuant to this Section 8.3 and (b) a written undertaking by or on behalf of the Covered Person to repay the amount
paid or reimbursed by the Trust if it shall ultimately be determined that the applicable standard of conduct was not met. Notwithstanding the
foregoing, the Trust shall not be required to indemnify or advance funds to any Person entitled to indemnification hereunder (a) with respect to
any action initiated or brought voluntarily by such indemnified Person (and not by way of defense) unless (i) approved or authorized by the Board
or (ii) incurred to establish or enforce such Person’s right to indemnification hereunder, or (b) in connection with any claim with respect to which
such Person is found to be liable to the Trust.

The Trust may, with the approval of the Board, provide or obligate itself to provide such indemnification or payment or reimbursement of
expenses to any Person that served a predecessor of the Trust as a Covered Person or any employee or agent of the Trust or any predecessor of the
Trust.

Except that no preliminary determination of the ultimate entitlement to indemnification shall be required for the payment or reimbursement
of expenses, any indemnification or payment or reimbursement of the expenses permitted by the Declaration of Trust shall be furnished in
accordance with the procedures provided for indemnification or advance or reimbursement of expenses, as the case may be, under Section 2-418
of the MGCL (or any successor provision thereto) for directors of Maryland corporations.

Neither the amendment nor repeal of this Article VIII, nor the adoption or amendment of any other provision of the Declaration of Trust
inconsistent with this Article, shall apply to or affect in any respect the applicability of the preceding paragraph with respect to any act or failure to
act which occurred prior to such amendment, repeal or adoption. The rights to indemnification and advance of expenses provided by the
Declaration of Trust shall vest immediately upon a Person or entity becoming a Covered Person or the acquisition of Shares by a Shareholder.
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Section 8.4  Transactions between the Trust and its Trustees, Officers, Employees and Agents. Subject to any express restrictions in the
1940 Act, the Certificate, the Declaration of Trust or adopted by the Board, the Trust may enter into any contract or transaction of any kind,
including, without limitation, for the purchase or sale of property or for any type of services, including those in connection with the offer or sale of
securities of the Trust, with any Person, including any Covered Person or employee or agent of the Trust or any Person Affiliated with a Covered
Person or employee or agent of the Trust, whether or not any of them has a financial interest in such transaction. The procedures and presumptions
set forth in Section 2-419 of the MGCL (or any successor provision thereto) shall be available for and apply to any contract or other transaction
between the Trust and any Trustee or between the Trust and any other trust, corporation, firm or other entity in which a Trustee is a trustee or
director or has a material financial interest.

Section 8.5 Duties of Trustees, Officers and Agents. Any Covered Person may have business interests and engage in business activities
similar, in addition to or in competition with those of or relating to the Trust. Each Trustee shall have the duties set forth in Section 12-402(b) of
the Act. No Trustee shall have any duties, including fiduciary duties under the common law of trusts, or be subject to any duties or other standard
of conduct, other than as set forth in the preceding sentence. No Trustee who has been determined to be an “audit committee financial expert” (for
purposes of Section 407 of the Sarbanes-Oxley Act of 2002 or any successor provision thereto) by the Trustees shall be subject to any greater
liability or duty in discharging such Trustee’s duties and responsibilities by virtue of such determination than is any Trustee who has not been so
designated. Any action or failure to act by the Trustee shall be presumed to be in accordance with the duties described in this Section 8.5, and any
Person alleging the contrary shall bear the burden of proof that the action or failure to act was not consistent with such duties. Each Trustee or
officer shall, in the performance of his or her duties with respect to the Trust, be entitled to rely on any information, opinion, report or statement,
including any financial statement or other financial data, prepared or presented by an officer or employee of the Trust whom the Trustee or officer
reasonably believes to be reliable and competent in the matters presented or by a lawyer, certified public accountant or other Person as to a matter
which the Trustee or officer reasonably believes to be within the Person’s professional or expert competence.

Notwithstanding anything to the contrary contained herein, nothing in this Declaration of Trust modifying, restricting or eliminating the
duties or liabilities of Trustees shall apply to, or in any way limit, the duties (including the standards of conduct set forth in Section 12-402 of the
Act) or liabilities of Trustees with respect to matters arising under the federal securities laws.

Section 8.6  Corporate Opportunities. If any Affiliated Person of the Trust or the Sponsor or any of its Affiliates acquires knowledge of a
potential business opportunity, the Trust renounces, on its behalf and on behalf of its subsidiaries, any potential interest or expectation in, or right
to be offered or to participate in, such business opportunity to the maximum extent permitted from time to time by Maryland law. Accordingly, to
the maximum extent permitted from time to time by Maryland law, (a) no Affiliated Person is required to present, communicate or offer any
business opportunity to the Trust or any of its subsidiaries and (b) the Affiliated
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Person, on his or her own behalf or on behalf of the Sponsor or any of its Affiliates, shall have the right to hold and exploit any business
opportunity, or to direct, recommend, offer, sell, assign or otherwise transfer such business opportunity to any Person or entity other than the Trust
and its subsidiaries.

The taking by an Affiliated Person for himself or herself, or the offering or other transfer to another Person or entity, of any potential
business opportunity whether pursuant to the Declaration of Trust or otherwise, shall not constitute or be construed and interpreted as an act or
omission of gross negligence or intentional misconduct.

ARTICLE IX

AMENDMENT

Section 9.1 General. The Trust reserves the right from time to time to make any amendment to the Certificate or the Declaration of Trust
now or hereafter authorized by law, including any amendment altering the terms or contract rights, as expressly set forth in the Declaration, of any
outstanding Shares. The Certificate or the Declaration of Trust may be amended only as provided in this Article IX. The merger or consolidation
of the Trust with another Person, the dissolution of the Trust or any other transaction between the Trust and another Person in which the Trust does
not survive as a separate entity shall not be considered an amendment to the Declaration of Trust for purposes of this Article IX.

Section 9.2 By Board. Except as expressly provided in the Certificate, Section 9.3 or in the terms of any class or series of Shares, the
Declaration of Trust may be amended by the Board, without any action by the Shareholders. Except as may otherwise be expressly provided in the
Certificate, the Certificate may be amended only by the Board, without any action or approval by the Shareholders, including, but not limited to,
amendments for clarity, that cure any ambiguity, or cure, correct or supplement any defective provision contained herein, or that add or change any
other provisions with respect to matters or questions arising under this Declaration of Trust as the Board may deem necessary or desirable and that
the Board determines does not materially and adversely affect the contract rights of outstanding Shares.

Section 9.3 By Shareholders. Amendments to the Declaration of Trust that the Board determines would, viewed as a whole, materially
and adversely affect the contract rights of outstanding Shares, but excluding amendments of the type specified in (a) Section 7.1 and Section 10.2
of the Declaration of Trust or (b) Section 2-605 of the MGCL (both of which shall not require approval of any Shareholder), must be approved by
the Board and Shareholders

ARTICLE X
MERGER, CONSOLIDATION OR SALE OF TRUST PROPERTY; CONVERSION EVENT

Section 10.1  General. The Trust may (a) merge with or into or convert into another entity, (b) consolidate with one or more other entities
into a new entity or (c) transfer all or substantially all of its assets to another Person. Subject to the terms of any series or class of
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Shares at the time outstanding, any such action must be approved by the Board and, unless (i) such action could be taken by a Maryland
corporation without the approval of its stockholders pursuant to Subtitle 1 of Title 3 of the MGCL or (ii) such action is in connection with a
Conversion Event, Shareholders entitled to cast a majority of all of the votes entitled to be cast on the matter. Notwithstanding the foregoing, a
transfer of all or substantially all of the Trust’s assets to another Person in connection with a dissolution of the Trust as approved by the Board
pursuant to Section 11.2 of this Declaration of Trust shall not require the approval of the Shareholders.

Section 10.2  Conversion Event. The Board may determine, without any action by the Shareholders, that the Trust will conduct a public
offering as a non-listed business development company subject to the Omnibus Guidelines Statement of Policy published by the North American
Securities Administrators Association on March 29, 1992 and as amended on May 7, 2007 and from time to time. In connection with such
determination and the conduct of such public offering, the Board (a) may amend this Declaration of Trust and (b) may cause the Trust to (i) merge
with or into or convert into another entity, (ii) consolidate with one or more other entities into a new entity or (iii) transfer all or substantially all of
its assets to another entity (in each case, a “Conversion Event”). The Board may take all actions that are required to effect a Conversion Event
without any action by the Shareholders.

ARTICLE XI

DURATION OF TRUST

Section 11.1  Duration. The Trust shall continue perpetually unless dissolved pursuant to Section 11.2 or pursuant to any applicable
provision of the Act. No Shareholder or other Person shall have any right to petition a court for judicial dissolution of the Trust.

Section 11.2  Dissolution. Subject to the terms of any class or series of Shares at the time outstanding, the Trust may be dissolved with the
approval of the Board.

ARTICLE XII
MISCELLANEOUS

Section 12.1  Certificate of Trust. In the event of any conflict between the provisions of the Certificate and the Declaration of Trust, the
provisions of the Certificate shall control.

Section 12.2  Inspection. Any Shareholder shall be entitled to examine the Trust’s books and records to the extent permitted by Section
12-305(a) of the Act, but only if, and to the extent, approved by the Board. No Shareholder shall be entitled to the information described in
Section 12-305(b) of the Act.

Section 12.3.  Rights of Objecting Shareholders; Derivative Claims. Shareholders shall not be entitled to exercise any appraisal rights or
rights analogous to those of an objecting stockholder provided for under Title 3, Subtitle 2 of the MGCL (or any successor provision

-15-



thereto). A Sharcholder shall not be entitled to recover a judgment in favor of the Trust, assert any claim in the name of the Trust or bring any
other action that is derivative in nature without the approval of the Board; provided that this sentence shall not apply to any claims arising under
the federal securities laws.

Section 12.4  Organization and Offering Expenses. The Trust may reimburse the Board or the Adviser for Organization and Offering
Expenses incurred by the Board or the Adviser in connection with any offering of Shares, on an accountable or nonaccountable basis.

Section 12.5 Other Agreements. Consistent with applicable law (including the 1940 Act), the Trust, the Adviser and/or Affiliates of the
Adviser may negotiate agreements (“Side Letters”) with certain Shareholders (or an investor in a Shareholder that is a collective investment
vehicle (including investors in its limited partners or other investors that are collective investment vehicles)) that will result in different investment
terms than the terms applicable to other Shareholders and that may have the effect of establishing rights under, or altering or supplementing the
terms of, this Declaration of Trust or disclosure contained in any offering document of the Shares. As a result of such Side Letters, certain
Shareholders may receive additional benefits which other Shareholders will not receive. Unless agreed otherwise in the Side Letter, in general, the
Trust, the Adviser and Affiliates of the Adviser will not be required to notify any or all of the other Shareholders of any such Side Letters or any of
the rights and/or terms or provisions thereof, nor will the Trust, the Adviser or Affiliates of the Adviser be required to offer such additional and/or
different rights and/or terms to any or all of the other Shareholders. The Trust, the Adviser and/or Affiliates of the Adviser may enter into such
Side Letters with any Shareholder as each may determine in its sole discretion at any time. The other Shareholders will have no recourse against
the Trust, the Trustees, the Adviser and/or any of their Affiliates in the event certain investors receive additional and/or different rights and/or
terms as a result of Side Letters. Any such exceptions or departures contained in any Side Letter with a Shareholder shall govern with respect to
such Shareholder notwithstanding the provisions of the Declaration of Trust (including with respect to amendments to this Declaration of Trust) or
any applicable subscription agreements.

Section 12.6  Governing Law. The rights of all parties and the validity, construction and effect of every provision of the Declaration of
Trust shall be subject to and construed according to the laws of the State of Maryland, without regard to conflicts of laws provisions thereof.

- Signature Page Follows -
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IN WITNESS WHEREOF, this Amended and Restated Declaration of Trust has been executed by the undersigned Trustees to be effective
as of the date and year first above written.

/s/ John R. Kline
John R. Kline, as Trustee

/s/ Adam B. Weinstein
Adam B. Weinstein, as Trustee

/s/ Barbara Daniel
Barbara Daniel, as Trustee

/s/ Daniel Hébert
Daniel Hébert, as Trustee

/s/ John Malfettone
John Malfettone, as Trustee

[Signature Page to Amended and Restated Declaration of Trust]



Exhibit 10.5

AMENDED AND RESTATED CUSTODIAN AGREEMENT
This Amended and Restated Custodian Agreement (the “Agreement”) is made as of November _, 2024 (the “Effective Date™) between:

(1) Each management investment company elected to be regulated as a business development company (“BDC”) under the Investment Company Act of 1940,
as amended (the “1940 Act”), and each wholly-owned investment vehicle of the corresponding BCD (“SPV”) identified on Appendix A, whose jurisdiction
of formation is identified opposite its name (each BDC and each SPV are referred to herein as the “Client”, severally and not jointly); and

(2) STATE STREET BANK AND TRUST COMPANY, a bank and trust company organized under the laws of The Commonwealth of Massachusetts,
U.S.A. (the “Custodian”).

WITNESSETH:

WHEREAS, certain Clients identified on Appendix A previously entered into separate custody service agreements with the Custodian as described in
Section 29.7, and now wish to amend and restate such services in this Agreement in its entirety as set forth herein;

WHEREAS, this Agreement is in the form of a master agreement and shall create a separate Agreement for each Client as though the Custodian had
executed a separate Agreement with each client, and with the provisions of each such separate Agreement interpreted and applied, and performance thereunder
determined, without reference to the provisions of or performance under any other such separate Agreement.

NOW THEREFORE, in consideration of the mutual covenants and agreements hereinafter contained, the parties hereto agree as follows:
1 Definitions and Interpretation
Defined terms and the general rules of interpretation agreed by the Parties are set forth in Schedule 1.
2 Appointment of the Custodian

The Client hereby appoints the Custodian to provide the services set out in Sections 3 through 15 below (the “Services”) subject to and in accordance
with the terms of this Agreement.

3 Safekeeping Securities

31 Holding Securities. The Custodian will hold Securities delivered or credited to its account under this Agreement directly or through accounts at
Subcustodians or CSDs. In turn, Subcustodians will hold Securities directly or through accounts at CSDs.

3.2 Client Entitlements and Segregation. The Custodian will take the following steps to reflect the Client’s ownership of Securities and to separately

identify the Securities of the Client from the proprietary assets of the Custodian, Subcustodians, and CSDs, in accordance with Local Market
Practice:

3.2.1 Accounts at the Custodian. Open and maintain on the records of the Custodian one or more securities accounts in the name of the Client
or such other name as the Client may reasonably request (each, a “Securities Account™) and credit Securities to them;

3.2.2 Accounts at the Subcustodians or CSDs. Open and maintain securities accounts at the Subcustodians or CSDs in which the Custodian is a
direct participant, cause Subcustodians to open and maintain securities accounts at
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CSDs in which the Subcustodian is a participant, and cause Securities to be credited to the relevant accounts. Such accounts: (i) may be
commingled (or omnibus) accounts for Securities of multiple customers of the Custodian (or Subcustodian, in the case of accounts opened
by the Subcustodian at a CSD) or, in limited markets, segregated (or separate) accounts for Securities of the Client; and (ii) must not
include any proprietary securities of the Custodian, the Subcustodian or the CSD;

3.2.3 Physical Securities. Physically segregate bearer Securities from the proprietary assets of the Custodian, and require that the Subcustodians
physically segregate bearer Securities from the Subcustodian’s and the Custodian’s proprietary assets;

3.2.4 Registration Names. Register certificated Securities (other than bearer securities) in the name of the Client or in the name of the
Custodian, a Subcustodian, a CSD or a nominee of any of them, or otherwise in accordance with Local Market Practice and the laws and
regulations applicable to the Custodian; and

3.2.5 Records of Transactions; Reconciliation. Maintain records of the Client’s transactions in the Securities Accounts and reconcile its records
of clients’ securities holdings against the records of its Subcustodians and CSDs in which it is a direct participant in accordance with the
Custodian’s standard procedures and Local Market Practice. Subcustodians will likewise maintain records of their client’s transactions and
reconcile their records of the securities holdings of their clients against the records of the CSDs in which they are a direct participant in
accordance with the Subcustodians’ standard procedures and Local Market Practice.

33 Securities Interchangeable. Securities of the Client (whether held in separate or commingled accounts) are fungible with all other securities of the
same issue held in such accounts by the Custodian and its Subcustodians. This means that the Client’s redelivery rights in respect of the Securities
are not in respect of the Securities actually deposited with the Custodian or a Subcustodian from time to time, but rather in respect of Securities of
the same number, class, denomination and issue as those Securities.

3.4 Acceptance of Securities. Except as otherwise agreed in writing with the Client, the Custodian will only accept custody of Securities and other
assets that it is operationally equipped and licensed to hold in the relevant market where it provides custodial services either directly or through an
existing Subcustodian and may decline to accept custody of certain securities or asset types that it determines present an unacceptable risk profile or
that it or its Subcustodians are not operationally equipped or permitted to hold under any law or regulation.

4 Cash

4.1 Cash Accounts. The Custodian will open and maintain in the name of the Client one or more cash deposit accounts (each a “Cash Account”) in
such currencies as may be required in connection with the investment activity of the Client.

4.2 Location of Cash Deposits. Cash received for the Client will be deposited with the Custodian, or with a Subcustodian, depending on the currency
and/or the market. The Custodian will designate each currency in a particular market as On Book Cash or Off Book Cash. “On Book Cash” means
the currency is maintained in a deposit account with, and recorded as a liability on the balance sheet of, the Custodian (through any of its branches)
and “Off Book Cash” means the currency is maintained in a deposit account
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4.3

4.4

4.5

4.6

with, and recorded as a liability on the balance sheet of, a Subcustodian (through any of its branches). The Custodian may change the designation of
a currency as On Book or Off Book from time to time. Clients will find the designation of currencies as On Book Cash and Off Book Cash, and any
changes to such designations, in the Client Publications.

Cash Records. The Custodian will reflect Cash balances held in all On Book and Off Book Client deposit accounts on its books and records and
report the balances to the Client.

Banking Relationship. In accepting deposits under this Agreement, the Custodian (for On Book Cash) or the relevant Subcustodian (for Off Book
Cash) acts as banker and (i) does not hold the money deposited on trust or segregated from its proprietary assets and (ii) does not collateralize such
deposits. Accordingly, the Client is an unsecured creditor of the Custodian (for On Book Cash) or the relevant Subcustodian (for Off Book Cash),
subject to such rights as may arise in an Insolvency Event as determined under the laws of the jurisdiction of the Custodian or relevant
Subcustodian. With respect to Off Book Cash deposited with the relevant Subcustodian, the Custodian is only responsible for returning the actual
amount that the Custodian receives from the Subcustodian.

Interest and Charges. Cash Accounts may be interest bearing or non-interest bearing and may be subject to charges or fees on the deposit balance
or on a per account basis. The Custodian or the relevant Subcustodian will determine on a periodic basis:

4.5.1 the interest rates, if any, (which may be positive, zero or negative) or equivalent charges or fees paid or charged to the Client from time
to time with respect to a Cash Account; and

4.5.2 the overdraft rates or equivalent charges or fees and the applicable overdraft thresholds (if any) that will trigger interest charges from
time to time for overdrafts,

in each case, acting in their sole discretion, taking into account market conditions and other relevant commercial considerations. Interest and
overdraft rates or other account charges or fees will vary by currency. Details on current rates and deposit account charges are available upon
request.

Overdrafts. The Client must maintain sufficient funds in the Cash Accounts to settle all transactions in the applicable currencies in a timely
manner. The Custodian or its Subcustodians may, but are not required to, extend credit under this Agreement. The Custodian reserves the right to
decline to process any Proper Instruction or settle any transaction that would result in an overdraft of the Cash Account. If an overdraft arises in the
Cash Account, the Client agrees to repay the principal amount of the overdraft upon demand by the Custodian or within five Business Days,
whichever is earlier, plus any applicable overdraft fees and interest on the principal overdraft.

Transaction Settlement

5.1

5.2

Settlement. The Custodian will settle all transactions in accordance with Local Market Practice, which may not always be on a delivery-versus-
payment or receipt-versus-payment basis. Except as otherwise provided below regarding Contractual Settlement, the Custodian will credit or debit
the appropriate Cash Account on an actual settlement or payment basis.

Contractual Settlement. In order to facilitate transaction settlement, the Custodian may provisionally credit settlement, maturity or redemption
proceeds, or income, dividends
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53

5.4

5.5

and other distributions, on a contractual settlement or predetermined income basis (“Contractual Settlement”), for markets, securities and eligible
clients as determined and notified by the Custodian in the Client Publications. The Custodian can terminate or suspend Contractual Settlement for
markets, securities or particular clients at any time.

Use of Funds. Where Contractual Settlement applies, the Custodian will credit or debit the appropriate Cash Account on the contractual settlement
date or payable date for the relevant transaction. This means that (i) the Client will have use of the funds from the date that a sale was contracted to
settle or the payable date, which may be earlier than the date payment actually occurs and (ii) the Custodian will have use of the funds debited from
the Cash Account from the date that a purchase was contracted to settle until the date that settlement actually occurs.

Reversal. The Custodian may reverse any Contractual Settlement credit at any time before actual receipt of the cash payment associated with the
credit if the Custodian determines, in its reasonable judgement, that such payment will not be received within 30 days for that transaction or if the
Custodian suspends or terminates the provision of Contractual Settlement for those Securities in that market. The Custodian will generally notify
the Client two Business Days before any such reversal.

Secured Liability. To the extent that the Custodian has not received the cash payment associated with a credit, the amount credited remains a
Secured Liability under this Agreement.

Corporate Actions

6.1

6.2

6.3

Transmit Information. The Custodian will promptly transmit or make available to the Client all material written information customarily provided
by a professional global custodian regarding an applicable Corporate Action, or a brief synopsis of that information, affecting Securities then being
held under this Agreement, where (i) that information is received directly from issuers of such Securities or from CSDs or Subcustodians or (ii) that
information is publicly available in the relevant market from standard vendors routinely used by professional global custodians provided that the
Custodian can verify the accuracy of such information. The Custodian will transmit or make available such Corporate Action data it receives from
primary sources (issuers, CSDs and Subcustodians) without further review although it will generally note if such information is single sourced. The
Custodian generally will not transmit or make available such Corporate Action data it receives from secondary sources (vendors) unless the
accuracy of that information can be verified against at least one additional source.

Exercise. The Custodian will process the Client’s elections with respect to any voluntary Corporate Action at the direction of the Client provided it
has actual possession of the relevant Securities and it has received Proper Instructions by the deadline specified in the Custodian’s Corporate Action
notification (“Corporate Actions Deadline Date”). The Custodian will use reasonable efforts to effect Proper Instructions received after that
deadline but will have no responsibility for any failure to exercise such instructions accurately or timely. In the absence of receiving Proper
Instructions by the Corporate Actions Deadline Date, the Custodian may take the default action specified in the corporate action notification. In the
event of a mandatory Corporate Action, the Custodian will act without Proper Instructions in accordance with Section 22.10.

Class Actions. The Custodian will transmit written information received by the Custodian regarding any class action litigation to the extent set out
in the Client Publications. The Custodian will not support class action participation by the Client
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6.4

beyond such forwarding of written information. In no event will the Custodian act as a lead plaintiff in a class action.

Fractional Positions. Fractional positions resulting from Corporate Actions will be dealt with in accordance with the Client Publications.

Proxy Servicing

7.1

7.2

Transmit Information. The Custodian will forward to the Client all proxies received by the Custodian relating to the Securities then held under
this Agreement, for the markets designated in the Client Publications, unless otherwise instructed by the Client. The Custodian will use an agent to
assist in the receipt and distribution of proxies and will share the Client’s position and contact information to facilitate such collection and
distribution.

Voting. The Custodian provides proxy voting services for the markets designated in the Client Publications. The Custodian will cause eligible
proxies to be promptly executed by the registered holder in accordance with Proper Instructions and delivered to the issuer of the Securities or its
designated agent. In order for the Custodian to provide the voting services, the Custodian must have received such Proper Instructions, must have
actual possession of the relevant Securities, and all requirements set out in the Client Publications must have been met, including where applicable
receiving an executed power of attorney, in each case by the deadline specified in the Custodian’s proxy notification.

Income Collection

8.1

8.2

Monitoring and Crediting. The Custodian will use reasonable efforts to monitor and collect on a timely basis, in accordance with Local Market
Practice, all income and other payments to which the Client is entitled in respect of the Securities held under this Agreement and Securities on loan
through the securities lending program sponsored by the Custodian or its Affiliates. The Custodian will credit such amounts to the Cash Account of
the Client as received, except where Contractual Settlement applies.

Repatriation of Income. The Client is responsible for directing the repatriation of income into the base currency of the Portfolio or another
currency selected by the Client, and may enter into separate arrangements to do so, as set out in Section 13 of this Agreement.

Statements and Reports

9.1

9.2

Contents. The Custodian will make available reports to the Client regarding the Portfolio on a periodic basis as selected by the Client from certain
online tools made available from time to time by the Custodian or as otherwise agreed with the Client. The reports will include Cash balances, an
itemized statement of Securities and Cash and Securities transaction activity. Market values contained in these reports are unaudited and based on
the Custodian’s standard pricing vendors and practices. These reports will not include net asset value calculations.

Cash and Securities Not Held. The Custodian may agree to incorporate information in respect of cash or securities not held by the Custodian. In
making available such information to the Client, the Custodian will rely upon the information provided by the Client or a third party without any
requirement to verify the accuracy of such information. The Custodian will not perform any other Services in relation to such cash or securities.
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10 Tax Withholding and Tax Relief

10.1  Withholding. The Custodian will withhold (or cause to be withheld) the amount of any tax which is required to be withheld by the Custodian or
Subcustodian under the Law applicable to the Custodian or Subcustodian based on the Client’s domicile and entity type in respect of any dividend,
interest income or other distribution in relation to any Security, and/or the proceeds or income from the sale or other transfer of any Security held
by the Custodian. If the Client has not provided the requisite information and documentation, the Custodian is obligated to arrange for maximum
withholding. In certain markets, the Client will be required to hire a local tax agent to calculate withholding, as set out in the Client Publications.

10.2  Tax Relief. The Custodian will apply for a reduction of withholding tax and refund of any tax paid or tax credits in respect of income payments on
Securities based on the Client’s entitlement under relevant tax treaties or laws which apply in each market that supports a standard tax reclaim
process, in all cases as may be set out from time to time in the Client Publications. The Custodian does not facilitate tax reclaims for tax transparent
or pass-through (i.e., multiple-beneficiary) entities such as partnerships, LLCs, common trusts or any other types of entities that are generally
ineligible for tax treaty or domestic law tax entitlements, even where the partners or beneficial holders of such entities may be eligible.

10.3  Documentation. In order for the Custodian to perform the services in this Section 10, the Client will provide the Custodian such information and
documentation as may be required from time to time by the Custodian for tax purposes, including documentary evidence of its tax domicile, and its
entity type and details of any special ruling or treatment to which the Client may be entitled in relation to countries where the Client engages or
proposes to engage in investment activity or where Securities are or will be held. The Client is responsible for ensuring the documentation and
information provided is true and accurate in all material respects and will promptly provide the Custodian with all necessary corrections or updates
upon becoming aware of any changes or inaccuracies in the documentation or information supplied. The provision of documentation and
information under this Section 10.3 will be taken to be a Proper Instruction upon which the Custodian will be entitled to rely for all purposes under
this Section 10, including calculating withholding and determining available tax relief, without the need to undertake any further inquiries or
verification.

104  Client Responsible for Taxes. The Client will be liable for all taxes, levies or similar obligations which arise as a result of the Client’s investment
activity, including in relation to any Cash or Securities held by the Custodian on behalf of the Client, or any related transactions. If any taxes
become payable in relation to any prior payment made to the Client by the Custodian, the Custodian may withhold any credit balance in the Client’s
Cash Accounts to the extent necessary to satisfy such tax obligation. The Client will also remain liable for any tax deficiency.

10.5  No Tax Advice. The Client acknowledges that the Custodian is not, and will not be deemed to be, providing tax advice or tax counsel.
11 Physical Safekeeping of Investment Documents

11.1  Document Safekeeping. The Custodian may agree to provide physical safekeeping for Investment Documents delivered to it and will return such
Investment Documents to the Client upon receipt of Proper Instructions, subject to additional documentation and other requirements as the
Custodian may specify from time to time.
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11.2

No Other Services. The Custodian will not otherwise perform any other Services in relation to such Investment Documents.

12 Alternative Asset Servicing

12.1

Alternative Assets. The Custodian may agree to reflect the Client’s Alternative Assets on its books, records or statements. Unless otherwise agreed
in writing, the Custodian will not perform any other services or assume any obligations in relation to Alternative Assets. The Custodian may, in
limited cases, agree to register the Client’s interests in Alternative Assets in the name of the Custodian, subject to additional documentation and
other requirements as the Custodian may specify from time to time.

13 Foreign Exchange

13.1

13.2

Role of Custodian. The role of the Custodian with respect to foreign exchange transactions is limited to facilitating the processing and settlement
of such transactions. The Custodian does not have any agency, trust or fiduciary obligation to the Client or any other person in connection with the
execution of any foreign exchange transactions, other than the obligation as agent to process the Proper Instructions given by the Client.

Role of Counterparties. If the Client enters into any foreign exchange transaction with State Street Bank and Trust Company, a Subcustodian or
any of their Affiliates, the Client does so on the basis that these entities are acting as a principal dealer and counterparty, and not as fiduciary or
agent to the Client, and the execution services are governed by separate arrangements (including pricing) and do not form part of the Services
provided by the Custodian under this Agreement. This applies to foreign exchange transactions entered into by the Client directly with the trading
desk of these entities or by Proper Instruction to the Custodian using the indirect foreign exchange services described in the Client Publications.

14 Subcustodians

14.1

14.2

14.3

Use of Subcustodians. The Custodian is authorized to utilize Subcustodians in connection with its performance of the Services, and will notify the
Client of the Subcustodians so employed from time to time through the Client Publications.

Selection and Monitoring. The Custodian will use reasonable skill, care and diligence in the selection, monitoring and continued utilization of
Subcustodians by taking the following actions: (i) annually assess the financial condition of each Subcustodian by reviewing their publicly
available financial information, (ii) on a daily basis monitoring the performance by each Subcustodian’ of its duties relative to the Services, and (iii)
confirming on an annual basis that each Subcustodian is licensed to act as a subcustodian in its relevant market.

Special Subcustodians. At the request of the Client, the Custodian may agree to appoint one or more qualified banks, trust companies or other
entities designated by the Client to act as a subcustodian (each a “Special Subcustodian”) for purposes specified by the Client. In connection with
the appointment of a Special Subcustodian, the Custodian shall enter into a tri-party subcustodian agreement with the Special Subcustodian and the
Client in form and substance approved the Custodian, provided that such agreement shall comply with Law applicable to the Client and shall be
consistent with the terms and provisions of this Agreement, to the extent practicable.
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14.4. Provisions Relating to Rule 17f-5 (Applicable only to each BDC Client identified on Appendix A)

14.4.1 Delegation. Each Client, by resolution of its Board, delegates to the Custodian, pursuant to Rule 17f-5(b), the obligations to perform as
the Client's Foreign Custody Manager and, unless the Custodian advises the Customer that it does not accept such delegation with
respect to a country, the Custodian accepts such delegation. The Custodian acting in this capacity shall be referred to as the “Foreign
Custody Manager.”

14.4.2 Exercise of Care as Foreign Custody Manager. The Foreign Custody Manager will exercise such reasonable care, prudence and
diligence in performing the delegated responsibilities as a person having responsibility for the safekeeping of assets of management
investment companies registered under the 1940 Act would exercise.

14.4.3 Foreign Custody Arrangements. The Foreign Custody Manager will perform the delegated responsibilities only with respect to
Covered Foreign Countries and will provide the Client with a list on Schedule A of the Eligible Foreign Custodian(s) it selects to
maintain the Client’'s Foreign Assets in each Covered Foreign Country. The Foreign Custody Manager may amend the list from time to
time in its sole discretion upon notice to the Client.

14.4.4 Scope of Delegated Responsibilities. The Foreign Custody Manager, when placing and maintaining Foreign Assets in the care of an
Eligible Foreign Custodian, will determine that: (i) the Foreign Assets will be subject to reasonable care, based on the standards
applicable to custodians in the country in which the Foreign Assets will be held by the Eligible Foreign Custodian, after considering all
factors relevant to the safekeeping of such assets, including, without limitation the factors specified in Rule 17f-5(c)(1), and (ii) the
contract between the Foreign Custody Manager and the Eligible Foreign Custodian governing the foreign custody arrangements will
satisfy the requirements of Rule 17f-5(c)(2). The Foreign Custody Manager will establish a system to monitor (a) the appropriateness of
maintaining the Foreign Assets with the Eligible Foreign Custodian, and (b) the performance of the contract governing the foreign
custody arrangements. The Foreign Custody Manager will notify the Client if it determines that the custody arrangements with an
Eligible Foreign Custodian are no longer appropriate and will act in accordance with the Client’s Proper Instructions with respect to the
disposition of the affected Foreign Assets.

14.4.5 Reporting Requirements. The Foreign Custody Manager will (i) report the withdrawal of Foreign Assets from an Eligible Foreign
Custodian and the placement of Foreign Assets with another Eligible Foreign Custodian by providing to the Client an updated Schedule
A at the end of the calendar quarter in which the action has occurred, and (ii) after the occurrence of any other material change in the
foreign custody arrangements of the Client, make a written report available to the Client containing a notification of the change.

14.4.6 Representations of Foreign Custody Manager and Client. The Foreign Custody Manager represents to Client that it is a U.S. Bank
as defined in Section (a)(7) of Rule 17f-5(a)(7). Client represents to the Custodian that its Board has (i) determined that it is reasonable
for the Board to rely on the Custodian to perform the responsibilities delegated pursuant to this Agreement to the Custodian as the
Foreign Custody Manager of the Client, and (ii) considered and determined to accept the risk described in the first sentence of Section
18.2 as is incurred by placing and maintaining the Client’'s Foreign Assets in each Covered Foreign Country.
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14.4.7. Withdrawal of Acceptance of Delegation as Foreign Custody Manager. Upon reasonable prior written notice to the Client, the
Foreign Custody Manager may withdraw its acceptance of such delegated responsibilities generally or with respect to a specified
Covered Foreign Country, and the Custodian will have no further responsibility in its capacity as Foreign Custody Manager to the Client
generally or with respect to the designated Covered Foreign Country, as applicable.

14.4.8. Settlement Practices. The Custodian will provide to each Client the information with respect to custody and settlement practices in
countries in which the Custodian employs an Eligible Foreign Custodian described on Schedule C at the time or times set out on the
Schedule. The Custodian may revise Schedule C from time to time, but no revision will result in a Client being provided with
substantively less information than had been previously provided on Schedule C.

15 Central Securities Depositories

15.1

15.2

15.3

15.4

Use of Central Securities Depositories. The Custodian and its Subcustodians will use CSDs in connection with the performance of the Services,
and will notify the Client of the CSDs so employed from time to time through the Client Publications.

Rules of Central Securities Depositories. Where the Custodian or its Subcustodians use CSDs, the Client acknowledges that they will do so in
accordance with the terms and conditions of participation or membership in such CSDs and the rules and procedures governing the operation
thereof.

Provisions Relating to Rule 17f-4 (Applicable only to each BDC Client identified on Appendix A). The Custodian may deposit and maintain
securities or other financial assets of the Client in a U.S. CSD in compliance with the conditions of Rule 17f-4.

Provisions Relating to Rule 17f-7 (Applicable only to each BDC Client identified on Appendix A). The Custodian will (i) provide the Client or
its Investment Manager with an analysis of the custody risks associated with maintaining assets with the Eligible Securities Depositories set out on
Schedule B in accordance with Section (a)(1)(i)(A) of Rule 17f-7, (ii) monitor such risks on a continuing basis and promptly notify the Client or its
Investment Manager of any material change in such risks, in accordance with Section (a)(1)(i)(B) of Rule 17-7, and (iii) exercise reasonable care,
prudence and diligence in performing the requirements in subsections (i) and (ii) above. If, following the foregoing notification of a material change
in risks, the Client determines that a custody arrangement with an Eligible Securities Depository no longer meets the requirements of Rule 17f-7,
the Custodian shall act in accordance with Proper Instructions to withdraw such Foreign Assets from the relevant depository to the extent
permissible.

16 Delegation

16.1

16.2

Use of Delegates. The Custodian will have the right, without prior notice to or the consent of the Client, to employ Delegates to provide or assist it
in the provision of any part of the Services other than Services required by Law applicable to either Party to be performed by a qualified custodian
or CSD. Unless otherwise agreed in a fee schedule, the Custodian will be responsible for the compensation of its Delegates.

Provision of Information Regarding Delegates. The Custodian will provide or make available to the Client on a quarterly or other periodic basis
information regarding its global operating model for the delivery of the Services, which information will include the identities of Delegates
affiliated with the Custodian that perform or may perform any part of the Services, and the locations from which such Delegates perform Services,
as
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16.3

well as such other information about its Delegates as the Client may reasonably request from time to time.

Third Parties. Nothing in this Section limits or restricts the Custodian’s right to use Affiliates or third parties to perform or discharge, or assist it in
the performance or discharge of, any obligations or duties under this Agreement other than the provision of the Services.

17 Standard of Care and Liability

17.1

17.2

17.3

17.4

17.5

17.6

Standard of Care. The Custodian will at all times exercise the reasonable skill, care and diligence expected of a professional provider of custody
services to institutional investors and act in good faith and in accordance with generally applicable industry standards and practices in the
performance of its duties under this Agreement.

Liability for Losses. Subject to the limitations and exclusions of liability in this Agreement, the Custodian will be liable for Losses suffered or
incurred by the Client to the extent such Losses are caused by the negligence, wilful default, or fraud of the Custodian in the performance of its
obligations under this Agreement. The parties agree that “negligence” will mean a breach by the Custodian of its obligation to exercise the standard
of care described in Section 17.1 above.

Responsibility for Subcustodians. The Custodian will be liable to the Client for the acts and omissions of its Subcustodians as if it had committed
such acts and omissions itself; provided that:

17.3.1 compliance with the standard of care set out in Section 17.1 will be assessed in accordance with the standards and circumstances
prevailing at the time of the act or omission in the local market or jurisdiction in which the Subcustodian is providing the relevant
Services; and

17.3.2 the Custodian will have no liability for Losses resulting from the insolvency or other financial default of a Subcustodian that is not an
Affiliate of the Custodian except to the extent that such Losses are caused by the failure of the Custodian to exercise reasonable skill,
care and diligence in the selection, monitoring and continued utilization of the Subcustodian as required under Section 14.2.

Responsibility for Special Subcustodians. Notwithstanding the provisions of Section 17.3 to the contrary, the Custodian shall not be liable to the
Client for Losses suffered or incurred by the Client resulting from the acts or omissions of a Special Subcustodian, except to the extent such Losses
are caused by the negligence, wilful default or fraud of the Custodian. In the event of any such Loss, the Custodian shall use commercially
reasonable efforts to enforce such rights as it may have against any Special Subcustodian.

Responsibility for Delegates. The Custodian will be liable to the Client for the acts and omissions of its Delegates as if it had committed such acts
and omissions itself.

Force Majeure. Neither Party will be in breach of this Agreement or liable for Losses arising by reason of the occurrence of a Force Majeure Event
that prevents, hinders or delays it from or in performing its obligations under this Agreement, except, in the case of the Custodian, to the extent that
such Losses are attributable to its breach of its business continuity obligations under this Agreement.
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17.7

17.8

No Liability for Certain Losses. The Custodian will not be liable to the Client for any Losses to the extent they arise from or are caused by:

17.7.1 the Custodian acting upon any (i) Proper Instruction or (ii) if a Proper Instruction is not required in a particular circumstance, any other
instruction, information, notice, request, consent, certificate, instrument or other writing that the Custodian reasonably believes to be
genuine and to be signed or otherwise given by or on behalf of a person authorized to do so;

17.7.2 a delay in processing or any failure to process any Proper Instruction to the extent permitted under Section 22, subject to the
satisfaction of the conditions set out in that Section, as applicable;

17.7.3 the failure of the Client or any person authorized by it to comply with the Client’s obligations under this Agreement; or

17.7.4 any other acts and omissions of the Client, any person authorized by it or any third party, including any Third Party Agent, Market
Participant, Authorized Data Source, CSD, or Financial Market Utility.

Mutual Exclusion of Indirect and Other Loss. Notwithstanding any other provision of this Agreement, neither Party will be liable to the other
for: (i) indirect, consequential, speculative, punitive or special Loss or (ii) loss of profit, revenue, opportunity, business, anticipated savings,
goodwill and damage to reputation, or Loss of any similar kind; in each case whether or not a Party has been advised of or otherwise could have
anticipated the possibility of such losses, except to the extent any such losses cannot be excluded or limited as a matter of Law applicable to either
Party.

18 Error Correction

18.1

Error Correction. If an error results from an act or omission of the Custodian in performing the services under this Agreement, the Custodian may
take such remedial action as it considers appropriate under the circumstances, which may include effecting corrective transactions involving the
Client’s assets, where and to the extent reasonably necessary to place the Client in the position (or its equivalent) it would have been had the error
not occurred. The Custodian will be responsible for Losses arising from its errors in accordance with the terms of this Agreement and will be
entitled to retain gains arising from its errors or related remedial actions unless otherwise prohibited by Law. Where an error results in a series of
related Losses and gains, the Custodian will be entitled to net gains against Losses when permitted by Law. The Custodian will have no duty to
notify or account to the Client for any Loss or gain associated with an error it has fully remediated.

19 Limits on the Scope of the Services

19.1

19.2

No Fiduciary or Implied Duties. The Custodian is responsible only for the duties it has expressly undertaken under this Agreement and no other
duties will be implied or inferred, including any fiduciary duties, except to the extent such fiduciary duties may not be disclaimed as a matter of
Law.

Investment and Other Risk, Client Compliance Matters. The Client bears the risk of investing in Securities or other assets or holding cash
denominated in any currency or holding assets in a particular market, including investment risk and risk arising from the political, regulatory, legal
or financial infrastructure of such market or otherwise arising from Local Market Practice. The Custodian is not responsible for monitoring or
enforcing compliance by the Client or its Investment Manager(s) with any investment or other
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19.3

19.4

19.5

19.6

19.7

restriction, guideline or requirement imposed by the Client’s constituent documents or by contract or Law applicable to the Client in connection
with investment activity undertaken by or on behalf of the Client.

Data Accuracy. The Custodian has no responsibility for, or duty to review, verify or otherwise perform any investigation as to the completeness,
accuracy or sufficiency of, any data or information provided by or on behalf of the Client, any persons authorized by the Client, any Third Party
Agent, any Market Participant or any Authorized Data Sources, except to the extent the Custodian has agreed in writing to perform reconciliations,
variance or tolerance checks or other specific forms of data review under this Agreement.

Title. The Custodian is not responsible for title or entitlement to, validity or genuineness, including good deliverable form, of any asset received by
the Custodian.

Proceedings. The Custodian is not responsible for commencing legal or administrative proceedings on behalf of the Client or relating to the assets
held under this Agreement, including in respect of the late payment of income or other payments due to the Client or amounts payable on Securities
in default if payment is refused after due demand and presentment.

Laws Applicable to the Custodian or Subcustodian. Laws applicable to the Custodian or a Subcustodian may from time to time prohibit or cause
delays in the Custodian holding assets, acting on Proper Instructions or providing the Services to the Client in the manner contemplated by this
Agreement. In such cases, the Custodian or Subcustodian will be entitled to comply with the Law and, where permitted by such Law, the Parties
will seek to resolve the situation to the Parties’ mutual satisfaction.

Securities on Loan. Asset servicing is not generally performed for securities on loan unless otherwise noted in this Agreement or agreed by the
Parties in writing. Provision of such services with respect to securities on loan may be covered by a separate securities lending or services
agreement.

20 Indemnity

20.1

20.2

20.3

Indemnity by Client. Subject to this Section 20 and the exclusions and limitations of liability elsewhere in this Agreement, including Section 17.8,
the Client will indemnify the Custodian against any direct Losses incurred by the Custodian (including Losses incurred by Subcustodians or
Delegates for which the Custodian is liable) in connection with the performance of its duties under this Agreement, including acting on Proper
Instructions and Losses incurred by virtue of being the holder of record of the Client’s Securities, except, in each case, to the extent such Losses
result from the Custodian’s negligence, wilful default or fraud (or that of its Subcustodians or Delegates) in the discharge of the Custodian’s duties
under this Agreement.

Indemnity by Custodian. Subject to this Section 20 and the exclusions and limitations of liability elsewhere in this Agreement, including Section
17.7 and 17.8, the Custodian will indemnify the Client against any direct Losses incurred by the Client, in each case, to the extent such Losses
result from the negligence, wilful default or fraud of the Custodian (or that of its Subcustodians or Delegates) in the discharge of the Custodian’s
duties under this Agreement.

Duty to Mitigate. Each Party will use reasonable efforts to mitigate any Losses in respect of which it claims indemnification under this Agreement.
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20.4

20.5

20.6

20.7

Notice of Claims. A Party seeking indemnification under this Section (“Indemnified Party”) against a third-party claim (“Indemnified Claim”) will
promptly provide written notice of such claim to the Party obligated to indemnify (“Indemnifying Party”). The failure to notify the Indemnifying
Party will not relieve such Party of any liability under this Section, except to the extent that such failure materially prejudices the investigation
and/or defense of the Indemnified Claim.

Right to Control Third Party Claims. The Indemnifying Party will, at its own expense, be entitled but not obligated to control and direct the
investigation and defense of any Indemnified Claim, except where the Custodian is the Indemnified Party and is seeking indemnification from
multiple customers for claims based on common facts or otherwise related to the Indemnified Claim, in which case the Custodian will have the
right to control and direct the investigation and defense of such claim, at the expense of (i) the Indemnifying Party or (ii) all of the customers from
which indemnification is sought, including the Indemnifying Party, pro rata, as appropriate. Where the Indemnifying Party controls and directs the
investigation of the defence of the Indemnified Claim, the Indemnified Party may retain separate counsel at its own expense. If a conflict of interest
exists between the Parties with respect to the defense of such claim, the reasonable cost of separate counsel will be an indemnified expense.

Settlement of Claims. Neither Party may settle an Indemnified Claim without the consent of the other Party, which consent will not be
unreasonably withheld, conditioned or delayed, provided that the Indemnifying Party will have the right to settle an Indemnified Claim without the
consent of the Indemnified Party if such settlement:

20.6.1 involves only the payment of money;
20.6.2 fully and unconditionally releases the Indemnified Party from any liability in exchange for the amount paid in settlement; and
20.6.3 does not include any admission of fault or liability in relation to the Indemnified Party.

Cooperation. In all cases, each Party will, as applicable, provide reasonable cooperation and assistance to the other Party and keep the other Party
apprised as to the status of the Indemnified Claim, including any discussions relating to the settlement of the claim and the details of any settlement
offer.

21 Obligations of the Client

21.1

21.2

21.3

Provide Information. The Client will provide or cause to be provided to the Custodian all data, information, documents and instructions
concerning the Client and the investment activity of the Client in relation to the Portfolio as may be reasonably necessary or as the Custodian may
reasonably request, in each case in a complete, accurate and timely manner, in order to enable the Custodian to discharge its duties under this
Agreement.

AML Compliance. The Client will comply with all applicable anti-money laundering, sanctions or other financial crime legislation applicable to it
and will provide the Custodian with all necessary sanctions questionnaires, declarations and other documentation in order for the Custodian to
comply with its anti-money laundering policy.

Pass Through Representations. To the extent that the Custodian is required to give (or is deemed to have given) any representation, warranty or
undertaking to a third party relating to the Client in accordance with normal market practice in connection with the
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21.4

21.5

21.6

21.7

22 Proper
22.1

22.2

22.3

22.4

22.5

execution of transaction documents or the issuance or transmission of trade notifications, confirmations and/or settlement instructions, whether
using facsimile transmission, industry messaging or matching utilities and/or the proprietary software of Third Party Agents and Market
Participants, CSDs or other Financial Market Utilities, the Client will be deemed to have made such representation, warranty or undertaking to the
Custodian.

Operational Requirements. The Client will adhere to the deadlines and other operational requirements set out in the Client Publications, to
facilitate meeting the requirements of CSD’s, Third Party Agents and Market Participants.

Client Review and Notification. In accordance with standard market practice, the Client will employ commercially reasonable review and control
measures with respect to information provided by the Custodian under this Agreement and give the Custodian prompt written notice of any
suspected error or omission or the Client’s inability to access any such Information so as to prevent, stem or mitigate any Losses that may arise
from the use of inaccurate data or the inaccessibility of data.

Fees. In consideration for the Services provided by the Custodian, the Client will pay the Fees as agreed in a written fee schedule or otherwise
agreed in writing by the Parties from time to time. The Fees and any other amounts payable under this Agreement are stated exclusive of any sales,
use, excise, value-added, services, consumption, withholding or other similar tax that is assessed on the supply of the Services under an agreement.
Any such tax will be payable by the Client.

Client Publications. The Client will ensure that it provides the Custodian with and regularly updates, as necessary, e-mail and other contact details
for its representatives to enable timely distribution and receipt of the Client Publications.

Instructions

Dealings in Cash and Securities. The Custodian will effect all transactions and dealings in Cash and Securities under this Agreement in
accordance with Proper Instructions, subject to any other rights it may have under this Agreement.

Appointment of Authorized Persons. The Client and each Investment Manager will provide the Custodian with a list of the names and (if
applicable) signatures, of Authorized Persons in a form agreed by the parties from time to time. The Custodian may rely upon the authority of each
Authorized Person until it receives written notice to the contrary from the Client and has had a reasonable time to act on such notice.

Authentication Procedures. The Custodian will implement Authentication Procedures. The Client acknowledges that the Authentication
Procedures are intended to provide a commercially reasonable degree of protection against unauthorized transactions of certain types and are not
designed to detect errors. Any purported Proper Instruction received by the Custodian in accordance with an Authentication Procedure will be taken
to have originated from an Authorized Person and will constitute a Proper Instruction under this Agreement for all purposes.

Security Measures by Client. The Client is responsible for ensuring that appropriate security measures are implemented to prevent unauthorized
disclosure or use of any Authentication Procedure made available to it or an Investment Manager in connection with this Agreement.

No Duty to Verify. Except to the extent the Custodian is required to comply with Authentication Procedures under Section 22.3 above, the
Custodian has no duty to verify
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that personnel of the Client or any Investment Manager engaged in investment activity are authorized to do so or that any instructions received by
the Custodian are duly authorized.

22.6  Decline/Delay in Processing. The Custodian reserves the right to decline to process or delay the processing of any purported Proper Instruction

where:

22.6.1 the Custodian, in good faith, determines that the instruction may not have been properly authorized,

22.6.2 the instruction is inaccurate, incomplete or unclear;

22.6.3 the instruction conflicts with the terms of this Agreement or any Law applicable to either Party, Local Market Practice or the
Custodian’s standard operating procedures; or

22.6.4 the Custodian has not been given a reasonable time period to effect the instruction.

In these circumstances, the Custodian will promptly seek authentication, clarification, correction or amendment of any Proper Instruction, as the
case may be.

22.7 Cancellation and Amendment. The Custodian will use reasonable efforts to act on Proper Instructions to cancel or amend previously issued
Proper Instructions if:

2271 the Custodian has not already acted on the previously issued Proper Instructions; and

22.7.2 the Proper Instruction to cancel or amend is received before the applicable deadlines specified from time to time in the Client
Publications or applicable event notification.

The Custodian is not responsible or liable if the request to cancel or amend cannot be satisfied.

22.8  Oral Instructions. If applicable, the Custodian may act on an oral instruction (given in accordance with an agreed Authentication Procedure)
before receipt of any written confirmation and irrespective of whether any subsequent written confirmation conforms to the oral instruction.

22.9  Conflicting Claims. If there is a dispute or conflicting claim with respect to Securities or Cash held by the Custodian under this Agreement, the
Custodian is entitled to refuse to act on a Proper Instruction of the Client or any Investment Manager in relation to the particular Securities or Cash
until either (i) the dispute or conflicting claims have been finally determined by a court of competent jurisdiction or settled by agreement between
the conflicting parties, and the Custodian has received written evidence satisfactory to it of such determination or agreement, or (ii) the Custodian
has received an indemnity, security or both, satisfactory to it and sufficient to hold it harmless from and against any and all Losses which the
Custodian may incur as a result of its actions.

22.10 Matters Not Requiring Proper Instructions. The Client authorises the Custodian in the absence of Proper Instructions to attend to all matters
which may be necessary or appropriate to discharge its duties and give effect to the terms of this Agreement, including the execution, in the Client’s
name or on its behalf, of any affidavits, certificates of ownership and other certificates and documents relating to Securities.
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23 Creditors Rights

23.1

23.2

23.3

23.4

Security. To secure the full and timely satisfaction of all Secured Liabilities, the Client hereby grants to the Custodian a security interest in and a
right of retention, sale and set off, as applicable, against (i) all of the Client’s Cash, Securities, and other assets, whether now existing or hereafter
acquired, in the possession or under the control of the Custodian or its Subcustodians pursuant to this Agreement and (ii) any and all cash proceeds
of any of the above (collectively, the “Collateral”).

Rights of the Custodian. In the event that the Client fails to satisfy in full any of the Secured Liabilities as and when due and payable, the
Custodian will have, in addition to all other rights and remedies arising under this Agreement or under applicable Law, the rights and remedies of a
secured party under applicable Law. Without prejudice to the Custodian’s other rights and remedies, the Custodian will be entitled, in each case as
and to the extent reasonably necessary to satisfy in full the Secured Liabilities and any related transaction expenses, to (a) exercise its right of
retention and withhold delivery of any Collateral and otherwise refuse to act on any Proper Instruction relating to such Collateral, (b) sell or
otherwise realize any Collateral, and (c) set off the net proceeds of such sale or realization of Collateral and/or the amount of any deposit balances
standing to the credit of the Client in any Cash Account(s) against such Secured Liabilities.

Exercise of Rights. The Custodian may exercise its rights and remedies against the Collateral in any manner (including by any method, at any time
or place, and on any terms) as it deems, in good faith, to be commercially reasonable under the circumstances, and will use reasonable efforts to
effect any sale of Collateral at the prevailing market price in the relevant market. Without limiting the foregoing, the Client acknowledges that it
will be commercially reasonable for the Custodian to, among other things: (i) accelerate or cause the acceleration of the maturity of any fixed term
deposits comprised in the Collateral and (ii) effect any necessary currency conversions through its own trading desk at such exchange rates as it
determines in its reasonable discretion, which rates may include a mark-up from the rates the Custodian receives on the interbank market.

Notice. The Custodian will use reasonable efforts to give the Client prior notice of any exercise of the right to sell or otherwise realize Collateral set
forth above, provided that the Custodian will not be obligated to give prior notice to the Client or delay exercising its rights pending or after the
provision of such notice if, in its reasonable judgment, giving such notice or any such delay would prejudice its ability to obtain satisfaction in full
of the Secured Liabilities.

24 Confidentiality and Use of Data

24.1

24.2

Confidentiality

24.1.1 No Disclosure Without Consent. Subject to Section 24.2 and Section 24.3, Confidential Information will not be disclosed by the
Receiving Party to any third party without the prior consent of the Disclosing Party.

24.1.2 No limitations of obligations under Agreement or at Law. Except as expressly contemplated by this Agreement, nothing in this
Section 24 will limit the confidentiality and data-protection obligations of the Custodian and its Affiliates under this Agreement and
Law applicable to the Custodian.

Use of Confidential Information and Data

24.2.1 Use of Confidential Information and Data generally. Subject to this Section 24.2 and Section 24.3, all Confidential Information,
including Data, will be
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used by the Receiving Party for the purpose of providing or receiving services, as applicable, pursuant to this Agreement or otherwise
discharging its obligations under this Agreement.

24.2.2 Use of Data for Indicators. The Custodian and its Affiliates may use Data to develop, publish or otherwise distribute to third parties
certain investor behavior “indicators” or “indices” that represent broad trends in the flow of investment funds into various markets,
sectors or investment instruments (collectively, the “Indicators™), but only so long as (i) the Data is combined or aggregated with (A)
information relating to other customers of the Custodian and/or (B) information derived from other sources, in each case such that the
Indicators do not allow for attribution to or identification of such Data with the Client, (ii) the Data represents less than a statistically
meaningful portion of all of the data used to create the Indicators and (iii) the Custodian publishes or otherwise distributes to third
parties only the Indicators and under no circumstance publishes, makes available, distributes or otherwise discloses any of the Data to
any third party, whether aggregated, anonymized or otherwise, except as expressly permitted under this Agreement.

24.2.3 Economic benefit from Indicators. The Client acknowledges that the Custodian may seek and realize economic benefit from the
publication or distribution of the Indicators.

24.3 Disclosure of Confidential Information and Data

24.3.1 Disclosure of Confidential Information to Representatives. The Receiving Party may disclose the Disclosing Party's Confidential
Information without the Disclosing Party’s consent to its attorneys, accountants, auditors, consultants and other similar advisors that
have a reasonable need to know such Confidential Information (“Representatives”), provided such Confidential Information is disclosed
under obligations of confidentiality that prohibit the disclosure or use of such Confidential Information by the Representatives for any
purpose other than the specific engagement with the Receiving Party for which the Representative has been retained and that are
otherwise no less restrictive than the confidentiality obligations contained in this Agreement. The Parties acknowledge that use of
Confidential Information by a Representative to represent its other clients in dealing with the Disclosing Party would constitute a breach
of this Section 24.3. Where the Custodian is the Receiving Party, “Representatives” will include its Affiliates and Service Providers (as
defined below).

24.3.2 Disclosure and Use of Confidential Information by Custodian. The Custodian may disclose and permit use (as applicable) of
Confidential Information of the Client without the Client’s consent:

24.3.2.1to its Affiliates and any of its third-party agents and service providers (“Service Providers”) in connection with the provision of
services, the discharge of its obligations under this Agreement or the carrying out of any Proper Instruction, including in
accordance with the standard practices or requirements of any Financial Market Utility or in connection with the settlement,
holding or administration of Cash, Securities or other instruments;

24.3.2.2to0 its Affiliates in connection with the management of the businesses of the Custodian and its Affiliates, including, but not
limited to,
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24.3.3

24.3.4

24.3.5

24.3.6

24.3.7

financial and operational management and reporting, risk management, legal and regulatory compliance and client service
management and marketing.

Where possible, such Confidential Information must be disclosed under obligations of confidentiality or in a manner consistent
with industry practice.

Confidential Information and Cloud Computing and Storage. Each Party may store Confidential Information with third-party
providers of information technology services, and permit access to Confidential Information by such providers as reasonably necessary
for the receipt of cloud computing and storage services and related hardware and software maintenance and support. Such Confidential
Information must be disclosed under obligations of confidentiality.

Disclosure of Confidential Information to comply with law. The Receiving Party may disclose the Disclosing Party's Confidential
Information to the extent such disclosure is required to satisfy any legal requirement (including in response to court-issued orders,
investigative demands, subpoenas or similar processes or to satisfy the requirements of any applicable regulatory authority).

Harm of Unauthorized Disclosure of Confidential Information. Each Party acknowledges that the disclosure to any non-authorized
third party of Confidential Information or the use of Confidential Information in breach of this Agreement, may immediately give rise to
continuing irreparable injury inadequately compensable in damages at law, and in such cases the Receiving Party agrees to waive any
defense that an adequate remedy at law is available if the Disclosing Party seeks to obtain injunctive relief against any such breach or
any threatened breach.

Responsibility for Representatives. Each Party will be responsible for any use or disclosure of Confidential Information of the
Disclosing Party in breach of this Agreement by its Representatives as though such Party had used or disclosed such Confidential
Information itself.

No Disclosure to Custodian Asset Manager Division. In no event will the Custodian allow representatives of its asset management
division or Affiliates engaged in asset management to have access to or to use Confidential Information of the Client, including Data.

25 Term and Termination

25.1  Term. This Agreement will commence on the Effective Date and will continue until terminated in accordance with this Section.

25.2  Termination Rights.

25.2.1

Prior Notice. The Parties agree that:
25.2.1.1the Client may terminate this Agreement by giving not less than 60 days’ prior written notice to the Custodian; and

25.2.1.2the Custodian may terminate this Agreement by giving not less than 60 days’ prior written notice to the Client.
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25.2.2 Immediate Effect. A Party may terminate this Agreement with immediate effect at any time by written notice to the other Party, if:
25.2.2.1an Insolvency Event occurs in relation to the other Party;

25.2.2.2such other Party is the Client and fails to pay any undisputed Fees as and when due and has failed to cure such breach within 30
days of receipt of notice from the Custodian requesting it to do so; or

25.2.2.3such other Party commits a material breach of an obligation under this Agreement and has failed to cure such breach within 30
days of receipt of notice requesting it to do so.

If the Custodian terminates this Agreement pursuant to sub-sections 25.2.2.1 or 25.2.2.2, the Custodian will continue to
provide the Services for a period of up to 270 days subject to payment in full of any overdue undisputed Fees and prepayment
of the Fees reasonably expected to be incurred during such 270-day period, or such other financial assurance reasonably
acceptable to the Custodian.

The termination of this Agreement by some but not all of the Clients set forth on Appendix A shall not affect the validity
of this Agreement with regard to the remaining Clients.

25.3  Actions on Termination.

253.1 Successor Custodian. Upon termination of the Agreement, the Custodian will deliver the Portfolio to the successor custodian
designated by the Client in Proper Instructions.

25.3.2 Remaining Portfolio. If any part of the Portfolio remains in the possession of the Custodian or its Subcustodians after the date of
termination because the Client fails to designate a successor custodian or otherwise, the Custodian may continue to provide the Services
to the Client in consideration of the Fees, as if the Agreement had not terminated. If no successor custodian has been appointed on
or before the termination of this Agreement, then the Custodian will have the right to deliver to a bank or trust company, which is a
“bank” as defined in the 1940 Act, doing business in Boston, Massachusetts, or New York, New York, of its own selection, all Cash and
Securities of the Client then held by the Custodian, and to transfer to an account of the bank or trust company all of the Securities of the
Client held in any CSD. The transfer will be on such terms as are contained in this Agreement or as the Custodian may otherwise
reasonably negotiate with the bank or trust company. Any compensation payable to the bank or trust company, and any cost or expense
incurred by the Custodian, in connection with the transfer will be for the account of the Client.

25.3.3 Payment of Fees. Upon termination of this Agreement, Fees will become due and payable for the period to the date of such termination,
or, if later, to the date at which any part of the Portfolio held by the Custodian has been fully transferred to a successor custodian or to
the Client, other than Fees subject to a bona fide good faith dispute.
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26 Representations and Warranties

26.1

26.2

26.3

Each Party. Each Party represents and warrants to the other that: (i) it has the power to enter into and perform its obligations under this
Agreement; and (ii) it has duly executed this Agreement by duly authorized persons so as to constitute valid and binding obligations of that
Party.

Client. The Client further represents and warrants to the Custodian that: (i) it is the beneficial owner of the assets comprising the Portfolio or is
entitled to deal with the assets comprising the Portfolio under this Agreement as if it were beneficial owner; and (ii) unless otherwise agreed,
the Client acts as principal for the purposes of this Agreement and not as agent for another person.

Custodian. The Custodian further represents and warrants to the Client that: (i) it holds such authorisations and licences as are necessary to
lawfully perform its obligations under this Agreement; and (ii) it will seek to maintain such authorisations and licenses for the term of this
Agreement.

27 Record Retention and Audit Rights

271

27.2

27.3

27.4

Records. The Custodian will retain the records it is required to maintain under this Agreement in accordance with the Law applicable to the
Custodian.

Client and Regulator Access. The Custodian will allow the Client and the Client’s regulators or supervisory authorities to perform periodic
on-site audits as may be reasonably required to examine the Custodian’s performance of the Services.

Frequency and Scope. For inspections requested by the Client (such request will include reasonable advance notice) and agreed to by the
Custodian, the Custodian reserves the right to impose reasonable limitations on the number, frequency, timing, and scope of such audits.

Limitations on Disclosure. Nothing contained in this Section will obligate the Custodian to provide access to or otherwise disclose: (i) any
information that is unrelated to the Client and the provision of the Services to the Client; (ii) any information that is treated as confidential
under the Custodian’s corporate policies, including, without limitation, internal audit reports, compliance or risk management plans or reports,
work papers and other reports, and information relating to management functions; or (iii) any other documents, reports, or information that the
Custodian is obligated or entitled to maintain in confidence as a matter of law or regulation. In addition, any access provided to technology will
be limited to a demonstration by the Custodian of the functionality thereof and a reasonable opportunity to communicate with the Custodian’s
personnel regarding such technology.

28 Business Continuity, Internal Controls and Information Security

28.1

28.2

Business Continuity Plans. The Custodian will at all times maintain a business contingency plan and a disaster recovery plan and will take
commercially reasonable measures to maintain and periodically test such plans. The Custodian will implement such plans following the
occurrence of an event which results in an interruption or suspension of the Services to be provided by the Custodian.

Internal Controls Review and Report. The Custodian will retain a firm of independent auditors to perform an annual review of certain
internal controls and procedures employed by the Custodian in the provision of the Services and issue a
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standard System and Organization Controls 1 or equivalent report based on such review. The Custodian will provide a copy of the report to the
Client upon request.

28.3 Information Security Systems and Controls. The Custodian will maintain commercially reasonable information security systems and
controls, which include administrative, technical, and physical safeguards that are designed to: (i) maintain the security and confidentiality of
the Client’s data; (ii) protect against any anticipated threats or hazards to the security or integrity of the Client’s data, including appropriate
measures designed to meet legal and regulatory requirements applying to the Custodian; and (iii) protect against unauthorized access to or use
of the Client’s data.

28.4  Virus Detection. The Custodian will at all times employ a current version of one of the leading commercially available virus detection
software programs to test the hardware and software applications used by it to deliver the Services for the presence of any computer code
designed to disrupt, disable, harm, or otherwise impede operation.

29 General

29.1 Services Not Exclusive; Acting in Various Capacities. The Custodian, its Subcustodians and their Affiliates are part of groups of companies and
businesses that, in the ordinary course of their business:

29.1.1 provide a wide range of financial services to many clients of different kinds;

29.1.2 engage in transactions for their own account (including acting as banker as outlined in Section 4.4 and acting as foreign exchange
counterparty as outlined in Section 13) or for the account of other clients;

which may result in actual, perceived or potential conflicts between the interests of the Client and the interest of the Custodian, its Subcustodians and
their Affiliates or between the interests of clients. The Custodian maintains a conflicts of interest policy, and has implemented procedures and
arrangements to identify and manage conflicts of interest.

29.2 Disclosure of Conflicts. In connection with the matters outlined in Section 29.1.1, the Custodian, its Subcustodians and their Affiliates:
29.2.1 may do business with each client on different contractual or financial terms;

29.2.2 will seek to profit and is entitled to receive and retain profits and compensation in connection with such activities without any obligation to
account to the Client for the same;

29.2.3 may act as principal in its own interests, or as agent for its other clients;
29.2.4 may act or refrain from acting based upon information derived from such activities that is not available to the Client;
29.2.5 are not under a duty to notify or disclose to the Client any information which comes to their notice as a result of such activities; and

29.2.6 do not have an obligation to consider, act in, or provide information to the Client in respect of, the interests of the Client in connection with
such activities, except to the extent (if any) expressly agreed in writing with the Client under the contractual arrangements governing those
activities.
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The Custodian may (but is not required to) make any disclosure or notification in connection with such activities to the Client via publication
on MyStateStreet.com or other notification mechanism.

29.3 Notice. Unless otherwise specified, all notices, requests, demands and other communications under this Agreement (other than routine
operational communications), will be in writing and will be taken to have been given:

29.3.1 when delivered by hand;

29.3.2 on the next Business Day after being sent by e-mail (unless the sender receives an automated message that the e-mail has not been delivered);
29.3.3 on the next Business Day after being sent by overnight courier service for next Business Day delivery; or

29.3.4 on the third Business Day after being sent by certified or registered mail, return receipt requested;

in each case to the applicable Party at the address or e-mail address specified on Schedule 2, or such other address or e-mail address as a
Party may specify by written notice from time to time.

29.4 Waiver. No failure on the part of any Party to exercise, and no delay on its part in exercising, any right or remedy under this Agreement will
operate as a waiver, nor will any single or partial exercise of any right or remedy preclude any other or further exercise of that right or remedy,
or the exercise of any other right or remedy.

29.5 Sole Remedy. Subject to the right to seek relief under the specific circumstances expressly permitted in this Agreement, each of the Custodian
and the Client agrees that, to the maximum extent permitted by law, a claim for breach of contract under and consistent with the terms of this
Agreement will be the sole and exclusive remedy available for any and all matters arising from or in any way relating to this Agreement, the
provision of the Services or any conduct (including omissions and alleged conduct) relating to the Agreement or provision of the Services,
whether before, during or after the term of this Agreement. Accordingly, to the maximum extent permitted by law, each of the Custodian and
the Client, on behalf of itself and its Affiliates, waives any and all other rights and remedies that otherwise would be available to such party in
law or equity.

29.6 Assignment and Successors. The terms of this Agreement are binding on the Parties’ representatives, successors and permitted assigns and
this Agreement and any rights or obligations under this Agreement may not be assigned or transferred without the prior written consent of the
other Party. However, in the event that either Party becomes the subject of an Insolvency Event, then such Party will have the right to assign or
transfer its rights and obligations under this Agreement to any entity to which the Party transfers its business and assets (including a bridge
bank or similar entity) and the other Party irrevocably consents to such assignment or transfer.

29.7 Entire Agreement. This Agreement is the complete and exclusive agreement of the Parties regarding the Services and supersedes, as of the
Effective Date, all prior oral or written agreements, arrangements or understandings between the Custodian and each Client set forth on
Appendix A relating to the Services. For the avoidance of doubt, this Agreement supersedes and terminates: (i) the Custodian Agreement
between the Custodian and New Mountain Guardian III BDC, L.L.C. dated July 31, 2019 when New Mountain Guardian III BDC, L.L.C.
merges into New Mountain
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Private Credit Fund pursuant to an Agreement and plan of Merger, dated October 11, 2024, subject to customary closing conditions; (ii) the
Custodian Agreement between the Custodian and New Mountain Guardian IV BDC, L.L.C. dated May 9, 2022, (iii) the Custodian Agreement
between the Custodian and New Mountain Guardian IV Income Fund, L.L.C. (formerly New Mountain Guardian IV Unlevered BDC, L.L.C.)
dated May 15, 2023, and (iv) the Custodian Agreement between the Custodian and NMF SLF I, Inc. dated February 19, 2020.

29.8 Amendments. This Agreement may be amended by written agreement between the Parties. However, the Custodian may amend this
Agreement by giving written notice to the Client of such proposed amendment and the Client will be taken to have consented to
the amendment if the Client does not affirmatively object in writing within thirty (30) days.

29.9 Counterparts and Electronic Signatures. This Agreement may be executed in separate counterparts, each of which will be an original, but
which together will constitute one and the same agreement. Counterparts may be executed in either original or electronically transmitted form
(e.g., faxes or emailed portable document format (PDF) form), and the Parties adopt as original any signatures received in electronically
transmitted form. This Agreement may be executed by electronic signature (whatever form the electronic signature takes) and the Parties agree
that this method of signature is as conclusive of the intention to be bound by this Agreement as if signed by the Parties’ manuscript signatures.

29.10 Severance. In the event that any part of this Agreement will be determined to be void or unenforceable for any reason, the rest of this
Agreement will be unaffected (unless the essential purpose hereof is substantially frustrated by such determination) and will be enforceable in
accordance with the rest of its terms as if the void or unenforceable part were not a part of this Agreement.

29.11 Survival. The provisions of Sections 10 (Tax Withholding and Tax Relief), 17 (Standard of Care and Liability), 20 (Indemnity), 21
(Obligations of the Client-Fees), 23 (Creditors Rights), 24 (Confidentiality and Use of Data) and 25.3 (Actions on Termination) are continuing
obligations and will survive termination of this Agreement for any reason.

29.12 Governing Law and Jurisdiction. This Agreement is governed by and interpreted in accordance with the laws of the Commonwealth
of Massachusetts, and any disputes which may arise out of, under or in connection with this Agreement will be determined by the exclusive
jurisdiction of the Massachusetts courts.

29.13 Qualified Financial Contracts. In the event that the Client is domiciled and organized outside of the United States, such Client and
the Custodian hereby agree to be bound by the terms of the QFC addendum attached hereto as Appendix B.

29.14 The Parties; Additional Clients

29.14.1 All references in this Agreement to the “Client” are to each of the client entities listed on Appendix A, individually, as if this
Agreement were between the relevant individual Client and the Custodian. Any reference in this Agreement to “the Parties”
shall mean the Custodian and the individual Client as to which the matter relates.
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29.14.2 If any entity in addition to those listed on Appendix A would like the Custodian to render Services under the terms of this
Agreement, the entity may notify the Custodian in writing. If the Custodian agrees in writing to provide the services,
Appendix A will be taken to be amended to include such entity as a Client and that entity (together with the Custodian) will be
bound by all Sections of this Agreement.

29.15 Remote Access Services Addendum. The Custodian and the Client agree to be bound by the terms of the Remote Access Services
Addendum hereto.

[Remainder of page intentionally lefi blank.]
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Signed by the Parties:

NEW MOUNTAIN GUARDIAN IV BDC, L.L.C.

By:

Name: Kris Corbett

Title: Authorized Signatory
Date: November 21, 2024

NEW MOUNTAIN GUARDIAN IV PANZURA, INC.

By:

Name: Kris Corbett

Title: Authorized Signatory
Date: November 21, 2024

NEW MOUNTAIN GUARDIAN IV PPP, INC.

By:

Name: Kris Corbett

Title: Authorized Signatory
Date: November 21, 2024

NEW MOUNTAIN GUARDIAN IV INCOME FUND BDC, L.L.C.

By:

Name: Kris Corbett
Title: Authorized Signatory

Date: November 21, 2024
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NMF SLF I, INC.

By:

Name: Kris Corbett

Title: Authorized Signatory
Date: November 21, 2024

NMF SLF I OPPORTUNISTIC SPV, INC.

By:

Name: Kris Corbett

Title: Authorized Signatory
Date: November 21, 2024

NEW MOUNTAIN PRIVATE CREDIT FUND

By:

Name: Kris Corbett

Title: Authorized Signatory
Date: November 21, 2024

NEW MOUNTAIN PRIVATE CREDIT FUND OEC, INC.

By:

Name: Kris Corbett

Title: Authorized Signatory
Date: November 21, 2024

STATE STREET BANK AND TRUST COMPANY

By:

Name:

Title:

Date:
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Schedule 1
Definitions

In this Agreement:
“1940 Act” means the U.S. Investment Company Act of 1940, as amended from time to time.

“Affiliate” means, with respect to any person, any other person Controlling, Controlled by, or under common Control with, such person at the time in question.
For these purposes. “Control” and its derivatives “Controlled” and “Controlling” mean, with regard to any person: (i) the legal or beneficial ownership, directly
or indirectly, of fifty percent (50%) or more of the issued share capital or capital stock of that person (or other ownership interest, if not a corporation); (ii) the
ability to control, directly or indirectly, fifty per cent (50%) or more of the voting power in relation to that person; or (iii) the legal power to direct or cause the
direction of the general management and policies of that person, provided that where Control is being determined with respect to a person that is a limited
partnership, Control shall be determined by reference to the satisfaction of any of the above tests with respect to the general partner of the limited partnership

“Alternative Assets” means derivatives, real estate, commodities, private placements, loans, infrastructure holdings, private equity holdings, hedge fund
holdings or such other assets (i) not typically held in book-entry form and (ii) not typically held in accounts registered in the name of the Custodian or a
Subcustodian, in each case as determined by the Custodian.

“Authentication Procedures” means the use of security codes, passwords, tested communications or other authentication procedures as may be agreed upon in
writing by Parties from time to time for purposes of enabling the Custodian to verify that purported Proper Instructions have been originated by an Authorized
Person, and will include a Funds Transfer and Transaction Origination Policy Agreement.

“Authorized Data Sources” means third party sources of data and information utilized by the Custodian in the provision of the Services, including issuer and
issuer group data; security characteristics and classifications; security prices (OTC and exchange traded); ratings (issuer and issue); exchange, interest, discount
and coupon rates; corporate action, dividend, income and tax data; benchmark, index, composite and indice related data (including values, constituents, weights
and performance); and other reference and market data and information necessary for the performance of the Services.

“Authorized Person” means a person authorized to give Proper Instructions and otherwise act on the Client’s behalf in connection with this Agreement.
“Board” means, in relation to a Client, the board of directors, trustees or other governing body of the Client.

“Business Day” means a day on which the Custodian or the relevant Subcustodian is open for business in the market or country in which a transaction or an
action by a Party takes place.

“Cash” means cash in any currency from time to time deposited with the Custodian or Subcustodian under this Agreement.
“Cash Account” has the meaning given to it in Section 4.1.
“Client” means the party named in the preamble.

“Client Publications” means the general client publications of the Custodian from time to time available to clients and their investment managers, including
the Investment Managers’ Guide, Client Guide, Guide to Custody in World Markets, and FX Client Guide.
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“Collateral” has the meaning given to it in Section 23.1.

“Confidential Information” means all information provided by or on behalf of a party (the “Disclosing Party”) to the other party (the “Receiving Party”), or
collected by a Receiving Party, under or pursuant to this Agreement that is marked "confidential", "restricted", "proprietary" or with a similar designation, or
that the Receiving Party knows or reasonably should know is confidential, proprietary or a trade secret. The terms and conditions of this Agreement (including
any related fee schedule or arrangement) and any Fees will be treated as Confidential Information as to which each Party is a Disclosing Party. Confidential
Information will not include information that: (i) is publicly available when provided or thereafter becomes publicly available, other than through a breach of
this Agreement: (ii) was known to the Receiving Party (without an obligation of confidentiality) prior to its disclosure; (iii) is independently developed by the
Receiving Party without the use of other Confidential Information; (iv) is rightfully obtained on a non-confidential basis from a third party source.

“Contractual Settlement” has the meaning given to it in Section 5.2.

“Corporate Actions” means warrant and option exercises, conversions, exchanges and other capital reorganizations, calls, odd lot tenders/credits, bonus rights,
subscription offers/rights, puts, maturities of securities, redemptions, mergers, tender or exchange offers, and rights exercises and expirations. Corporate
Actions do not include class actions.

“Corporate Actions Deadline Date” has the meaning given to it in Section 6.2.

“Covered Foreign Country” means a country listed on Schedule A, which list of countries may be amended from time to time at the request of any Client and
with the agreement of the Foreign Custody Manager.

“CSD” or “Central Securities Depository” means an entity or generally recognised book-entry or other settlement system or clearing house, central clearing
counterparty or agency, acting as a local securities depository, central securities depository or international securities depository, the use of which is customary
for securities settlement activities in the jurisdiction(s) in which it holds Securities or Cash in connection with this Agreement, and through which the Custodian
may transfer, settle, clear, deposit or maintain Securities whether in certificated or uncertificated form and will include any services provided by any network
service provider or carriers or settlement banks used by a CSD.

“Data” means any Confidential Information of the Client relating to its holdings, transactions or other information that the Custodian obtains with respect to the
Client in connection with the provision of the Services under this Agreement or any other agreement.

“Delegate” means any agent, subcontractor, consultant and other third party, whether affiliated or unaffiliated with the Custodian. The term Delegate does not
include Subcustodians, CSDs, Authorized Data Sources, suppliers of information technology or related services, or Financial Market Utilities.

“Effective Date” has the meaning given to it in the preamble.

“Eligible Foreign Custodian” has the meaning set out in Section (a)(1) of Rule 17f-5.
“Eligible Securities Depository” has the meaning set out in section (b)(1) of Rule 17f-7.
“Eligible Foreign Custodian” has the meaning set out in Section (a)(1) of Rule 17{-5.

“Eligible Securities Depository” has the meaning set out in section (b)(1) of Rule 17f-7.

Information Classification: Limited Access
28



“Fees” means the fees charged by the Custodian in consideration for providing the Services and the costs, expenses and disbursements of the Custodian to be
reimbursed by the Client, as agreed between the parties from time to time in a separate written fee schedule, or as otherwise agreed in writing.

“Financial Market Utility” means any multilateral system for transferring, clearing, and settling payments, securities, and other financial transactions among
or between financial institutions, including payment systems, central securities depositories, securities settlement systems, central counterparties and trade
repositories.

“Force Majeure Event” means any event or circumstances beyond the reasonable control of the Custodian, including nationalization, expropriation, currency
restrictions, suspension or disruption of the normal procedures and practices, or disruption of the infrastructure, of any securities market or CSD, interruptions
in telecommunications or utilities, acts of war or terrorism, riots, revolution, acts of God or other similar events or acts.

“Foreign Assets” means a Client’s Securities or other investments (including non-U.S. Cash) for which the primary market is outside the United States, and any
cash and cash equivalents that are reasonably necessary to effect transactions in those investments.

“Foreign Custody Manager” has the meaning set forth in section (a)(3) of Rule 17f-5.
“Foreign Securities System” means an Eligible Securities Depository listed on Schedule B.
“Indemnified Claim”, “Indemnified Party” and “Indemnifying Party” each have the meaning given to them in Section 20.4.

“Insolvency Event” means the occurrence of any of the following events in relation to any person: (i) the person generally does not pay its debts as such debts
become due, or admits in writing its inability to pay its debts generally, or makes a general assignment for the benefit of creditors; or (ii) any proceeding is
instituted by or against such person seeking to adjudicate it a bankrupt or insolvent, or seeking liquidation, winding up, reorganization, arrangement,
adjustment, protection, relief, or composition of it or its debts under any law relating to bankruptcy, insolvency or reorganization or relief of debtors, or seeking
the entry of an order for relief or the appointment of a receiver, trustee, or other similar official for it or for any substantial part of its property and, where any
such proceeding is instituted against (but not by) such person, such person does not promptly seek dismissal of such proceeding or its motion or request to
dismiss such proceeding is denied (whether or not on an initial, interim or final basis); or (iii) such person proposes or takes any corporate action to authorize
any of the preceding actions or anything analogous to the foregoing events occurs in relation to such person under the laws of any jurisdiction.

“Investment Document” means any agreement, subscription, assignment or other document evidencing in physical form an investment of the Client, or
providing for the ownership by the Client, in each case that is acceptable to the Custodian. For the avoidance of doubt, it does not include any Security,
instrument, certificate, title, agreement or other document that is accompanied by a stock power or instrument of assignment, endorsed to the Custodian or in
blank.

“Investment Manager” means each person specified as such by the Client, including its agents and delegates.

“Law” means any statute, ordinance, order, judgment, decree, subordinate legislation, rule or regulation promulgated by any regulatory, administrative or
judicial authority or otherwise in force in any jurisdiction, applicable to a Party, that relates to the performance by such Party of the Services or obligations
under this Agreement.

“Local Market Practice” means the customary or established practices, procedures and terms in the jurisdiction or market where a transaction occurs,
including the rules and procedures of any exchange
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or over the counter market and any practical constraints that exist with respect to the exercise of shareholder rights, realisation of entitlements or the sale,
exchange, purchase, transfer or delivery of Cash or Securities.

“Losses” means all direct losses, damages, claims, costs, expenses or other liabilities (including reasonable attorneys’ fees and other litigation expenses).
“Market Participant” means any issuer, intermediary, exchange, transaction counterparty or other market participant.

“Off Book Cash” has the meaning given to it in Section 4.2.

“On Book Cash” has the meaning given to it in Section 4.2.

“Parties” means the parties set out at the beginning of this Agreement.

“Portfolio” means the Securities and Cash delivered to and held by the Custodian which comprise the assets of the Client over which the Custodian provides
the Services pursuant to this Agreement.

“Proper Instructions” means instructions (which may be standing instructions and which includes any security trade advice) received by the Custodian
through an agreed Authentication Procedure in any of the following forms:

(i) in writing given by an Authorized Person including a facsimile transmission;

(i) in an electronic communication as may be agreed upon between the Custodian and the Client in writing from time to time; or
(iii) by such other means as may be agreed from time to time by the Custodian and the Client .

“Rule 17f-4, Rule 17f-5, and Rulel7{-7” means Rule 17f-4, Rule 17f-5 and Rule 17f-7 promulgated under the 1940 Act.
“Schedule” or “Schedules” are all of the schedules referenced herein and attached to this Agreement.

“Secured Liabilities” means all liabilities or obligations owed by the Client to the Custodian or its Affiliates relating to this Agreement, including: (a) the
obligations of the Client to the Custodian or its Affiliates in relation to any advance of cash or securities or any other extension of credit for any purpose; (b) the
obligations of the Client to compensate the Custodian for the provision of the Services; and (c) the indemnity obligations of the Client to the Custodian under
Section 20.

“Securities” means securities and such other similar assets as the Custodian may from time to time accept into custody under this Agreement.
“Securities Account” has the meaning given to it in Section 3.2.

“Services” means the services to be provided by the Custodian to the Client in accordance with this Agreement.

“Special Subcustodian” has the meaning given to it in Section 14.3.

“Subcustodian” means any qualified bank, credit institution, trust company or other entity appointed by the Custodian to perform safekeeping, processing and
other elements of the Services, including Affiliates or non-Affiliates of the Custodian.

“Third Party Agent” means any provider of services to the Client (other than the Custodian, a Subcustodian or Delegate under this Agreement) including any
Investment Manager, adviser or sub-advisor, distributor, broker, dealer, transfer agent, administrator, accounting agent, audit firm, tax firm, or law firm.
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“UCC” means the Uniform Commercial Code of the Commonwealth of Massachusetts, as in effect from time to time.

“U.S.” shall mean the United States of America.

“U.S. CSD” means a CSD authorized by the U.S. Department of the Treasury or a “clearing corporation” as defined in Section 8-102 of the UCC.

Interpretation: Capitalised terms used in this Agreement have the meanings given to them in this Schedule 1 unless otherwise defined. In this Agreement
references to “persons” will include legal as well as natural persons or entities, references importing the singular will include the plural (and vice versa), use of
the masculine pronoun will include the feminine, use of the terms “include”, “includes” or “including” shall be deemed to be followed by the phrase “without
limitation” and any specific examples given following the use of such terms shall be illustrative and in no way limit the general meaning of the words preceding
them and numbered schedules, exhibits or Sections will (unless the contrary intention appears) be construed as references to such schedules and exhibits hereto
and Sections herein bearing those numbers and any sub-sections thereof. The schedules and exhibits hereto are hereby incorporated herein by reference.
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CUSTODIAN:
Attention:

CC:

Address:
Telephone No:

Email:

CLIENT:
Attention:
Address:
Telephone No:

Email:

Schedule 2
Notices

(Section 29)

STATE STREET BANK AND TRUST COMPANY
Fred Willshire

Legal Department

One Congress Street, Suite 1, Boston MA 02114
617-662-7245

fwillshire@statestreet.com

New Mountain Finance Administration, L.L.C.

John Kline, Laura Holson and Josh Porter

1633 Broadway, 48th Floor, New York, New York 10019
(212) 582-2277

debtops@newmountaincapital.com
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Appendix A

List of Funds

Fund Name Fund Type Jurisdiction of Formation
New Mountain Guardian IV BDC, L.L.C. BDC

New Mountain Guardian IV Panzura, Inc. SPV

New Mountain Guardian IV PPP, Inc SPV
New Mountain Guardian IV Income Fund BDC, L.L.C BDC
NMF SLF I, Inc. BDC

NMEF SLF I Opportunistic SPV, LLC SPV
New Mountain Private Credit Fund' BDC

New Mountain Private Credit Fund OEC, Inc.? SPV

" New Mountain Guardian Ill BDC, L.L.C. is expected to merge with and into New Mountain Private Credit Fund pursuant to an Agreement and Plan of Merger, dated October 11, 2024, subject to
ﬁustqmary closing conditions. New Mountain Guardian Il BDC, L.L.C. was previously serviced by State Street on that certain Services Agreement dated July 31, 2019 as referenced in Section 29.7
erein.

2 Formerly New Mountain Guardian Ill OEC, Inc.
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Appendix B
QFC Addendum

Opt-In to U.S. Special Resolution Regime. Notwithstanding anything to the contrary in this Agreement or any other agreement, the parties hereto expressly
acknowledge and agree that:

(a) In the event the Custodian becomes subject to a proceeding under a U.S. Special Resolution Regime, the transfer or assignment of this
Agreement (and any interest and obligation in or under, and any property securing, this Agreement) by the Custodian will be effective to the same extent
as the transfer would be effective under the U.S. Special Resolution Regime if this Agreement (and any interest and obligation in or under, and any
property securing, this Agreement) were governed by the laws of the United States or a state of the United States; and

(b) In the event the Custodian or an Affiliate of the Custodian becomes subject to a proceeding under a U.S. Special Resolution Regime, Default
Rights with respect to this Agreement that may be exercised against the Custodian are permitted to be exercised to no greater extent than the Default
Rights could be exercised under the U.S. Special Resolution Regime if this Agreement (and any interest and obligation in or under, and any property
securing, this Agreement) were governed by the laws of the United States or a state of the United States.

Adherence to the ISDA Protocol. At such times as the parties to this Agreement have adhered to the ISDA Protocol and this Agreement is or is deemed
modified or amended by the ISDA Protocol, the terms of the ISDA Protocol will supersede the terms of this QFC Addendum as included as part of this
Agreement, and in the event of any inconsistency between this QFC Addendum and the ISDA Protocol, the ISDA Protocol will prevail.

Definitions. As used in this QFC Addendum:

“Affiliate” has the meaning given in section 2(k) of the Bank Holding Company Act (12 U.S.C. §1841(k)) and section 225.2(a) of the Federal Reserve Board's
Regulation Y (12 CFR § 225.2(a)).

“Default Right” means any:

(1) right of a party, whether contractual or otherwise (including, without limitation, rights incorporated by reference to any other contract, agreement, or
document, and rights afforded by statute, civil code, regulation, and common law), to liquidate, terminate, cancel, rescind, or accelerate such agreement
or transactions thereunder, set off or net amounts owing in respect thereto (except rights related to same-day payment netting), exercise remedies in
respect of collateral or other credit support or property related thereto (including the purchase and sale of property), demand payment or delivery
thereunder or in respect thereof (other than a right or operation of a contractual provision arising solely from a change in the value of collateral or
margin or a change in the amount of an economic exposure), suspend, delay, or defer payment or performance thereunder, or modify the obligations of a
party thereunder, or any similar rights; and

(ii) right or contractual provision that alters the amount of collateral or margin that must be provided with respect to an exposure thereunder, including
by altering any initial amount, threshold amount, variation margin, minimum transfer amount, the margin value of collateral, or any similar amount, that
entitles a party to demand the return of any collateral or margin transferred by it to the other party or a custodian or that modifies a transferee's right to
reuse collateral or margin (if such right previously existed), or any similar rights, in each case, other
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than a right or operation of a contractual provision arising solely from a change in the value of collateral or margin or a change in the amount of an
economic exposure.

“ISDA” refers to the International Swaps and Derivatives Association, Inc.
“ISDA Protocol” means the ISDA 2018 U.S. Resolution Stay Protocol as published by ISDA as of July 31, 2018.

“U.S. Special Resolution Regime” means the Federal Deposit Insurance Act (12 U.S.C. §1811-1835a) and regulations promulgated thereunder and Title II of
the Dodd-Frank Wall Street Reform and Consumer Protection Act (12 U.S.C. § 5381-5394) and regulations promulgated thereunder.
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REMOTE ACCESS SERVICES ADDENDUM
TO AMENDED AND RESTATED CUSTODIAN AGREEMENT

ADDENDUM to that certain Amended and Restated Custodian Agreement (the “Custodian Agreement”) by and among each entity identified on
Appendix A thereto or made subject thereto pursuant to the terms thereof (each, a “Customer”) and State Street Bank and Trust Company, including its
subsidiaries and affiliates (“State Street”).

State Street has developed and/or utilizes proprietary or third-party accounting and other systems in conjunction with the services that State Street
provides to the Customer. In this regard, State Street maintains certain information in databases under its ownership and/or control that it makes available to its
customers (the “Remote Access Services”).

The Services

State Street agrees to provide the Customer, and its designated investment advisors, consultants or other third parties who agree to abide by the terms of this
Addendum (“Authorized Designees”) with access to State Street proprietary and third-party systems as may be offered by State Street from time to time (each,
a “System”) on a remote basis.

Security Procedures

The Customer agrees to comply, and to cause its Authorized Designees to comply, with remote access operating standards and procedures and with user
identification or other password control requirements and other security devices and procedures as may be issued or required from time to time by State Street
or its third-party vendors for use of the System and access to the Remote Access Services. The Customer is responsible for any use and/or misuse of the System
and Remote Access Services by its Authorized Designees. The Customer agrees to advise State Street immediately in the event that it learns or has reason to
believe that any person to whom it has given access to the System or the Remote Access Services has violated or intends to violate the terms of this Addendum
and the Customer will cooperate with State Street in seeking injunctive or other equitable relief. The Customer agrees to discontinue use of the System and
Remote Access Services, if requested, for any security reasons cited by State Street and State Street may restrict access of the System and Remote Access
Services by the Customer or any Authorized Designee for security reasons or noncompliance with the terms of this Addendum at any time.

Eees

Fees and charges for the use of the System and the Remote Access Services and related payment terms shall be as set forth in the fee schedule in effect from
time to time between the parties. The Customer shall be responsible for any tariffs, duties or taxes imposed or levied by any government or governmental
agency by reason of the transactions contemplated by this Addendum, including, without limitation, federal, state and local taxes, use, value added and personal
property taxes (other than income, franchise or similar taxes which may be imposed or assessed against State Street). Any claimed exemption from such tariffs,
duties or taxes shall be supported by proper documentary evidence delivered to State Street.

Proprietary Information/Injunctive Relief

The System and Remote Access Services described herein and the databases, computer programs, screen formats, report formats, interactive design techniques,
formulae, processes, systems, software, know- how, algorithms, programs, training aids, printed materials, methods, books, records, files, documentation and
other information made available to the Customer by State Street as part of the Remote Access Services and through the use of the System and all copyrights,
patents, trade secrets and other proprietary and intellectual property rights of State Street and third-party vendors related thereto are the exclusive, valuable and
confidential proprietary property of State Street and its relevant
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licensors and third-party vendors (the “Proprietary Information”). The Customer agrees on behalf of itself and its Authorized Designees to keep the Proprietary
Information confidential and to limit access to its employees and Authorized Designees (under a similar duty of confidentiality) who require access to the
System for the purposes intended. The foregoing shall not apply to Proprietary Information in the public domain or required by law to be made public.

The Customer agrees to use the Remote Access Services only in connection with the proper purposes of this Addendum. The Customer will not, and will cause
its employees and Authorized Designees not to, (i) permit any third party to use the System or the Remote Access Services, (ii) sell, rent, license or otherwise
use the System or the Remote Access Services in the operation of a service bureau or for any purpose other than as expressly authorized under this Addendum,
(iii) use the System or the Remote Access Services for any fund, trust or other investment vehicle without the prior written consent of State Street, or (iv) allow
or cause any information transmitted from State Street's databases, including data from third-party sources, available through use of the System or the Remote
Access Services, to be published, redistributed or retransmitted for other than use for or on behalf of the Customer, as State Street’s customer.

The Customer agrees that neither it nor its Authorized Designees will modify the System in any way, enhance, copy or otherwise create derivative works based
upon the System, nor will the Customer or its Authorized Designees reverse engineer, decompile or otherwise attempt to secure the source code for all or any
part of the System.

The Customer acknowledges that the disclosure of any Proprietary Information, or of any information which at law or equity ought to remain confidential, will
immediately give rise to continuing irreparable injury to State Street or its third-party licensors and vendors inadequately compensable in damages at law and
that State Street shall be entitled to obtain immediate injunctive relief against the breach or threatened breach of any of the foregoing undertakings, in addition
to any other legal remedies which may be available.

Limited Warranties

State Street represents and warrants that it is the owner of and/or has the right to grant access to the System and to provide the Remote Access Services
contemplated herein. Because of the nature of computer information technology including, but not limited to the use of the Internet, and the necessity of relying
upon third-party sources, and data and pricing information obtained from third parties, the System and Remote Access Services are provided “AS IS” without
warranty express or implied including as to availability of the System, and the Customer and its Authorized Designees shall be solely responsible for the use of
the System and Remote Access Services and investment decisions, results obtained, regulatory reports and statements produced using the Remote Access
Services. State Street and its relevant licensors and third-party vendors will not be liable to the Customer or its Authorized Designees for any direct or indirect,
special, incidental, punitive or consequential damages arising out of or in any way connected with the System or the Remote Access Services, nor shall any
party be responsible for delays or nonperformance under this Addendum arising out of any cause or event beyond such party’s control.

EXCEPT AS EXPRESSLY SET FORTH IN THIS ADDENDUM, STATE STREET, FOR ITSELF AND ITS RELEVANT LICENSORS AND THIRD-PARTY
VENDORS EXPRESSLY DISCLAIMS ANY AND ALL WARRANTIES CONCERNING THE SYSTEM AND THE SERVICES TO BE RENDERED
HEREUNDER, WHETHER EXPRESS OR IMPLIED INCLUDING, WITHOUT LIMITATION, ANY WARRANTY OF MERCHANTIBILITY OR
FITNESS FOR A PARTICULAR PURPOSE.
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Infringement

State Street will defend or, at its option, settle any claim or action brought against the Customer to the extent that it is based upon an assertion that access to or
use of State Street proprietary systems by the Customer under this Addendum constitutes direct infringement of any United States patent or copyright or
misappropriation of a trade secret, provided that the Customer notifies State Street promptly in writing of any such claim or proceeding, cooperates with State
Street in the defense of such claim or proceeding and allows State Street sole control over such claim or proceeding. Should the State Street proprietary system
or any part thereof become, or in State Street’s opinion be likely to become, the subject of a claim of infringement or the like under any applicable patent,
copyright or trade secret laws, State Street shall have the right, at State Street's sole option, to (i) procure for the Customer the right to continue using the State
Street proprietary system, (ii) replace or modify the State Street proprietary system so that the State Street proprietary system becomes noninfringing, or (iii)
terminate this Addendum without further obligation. This section constitutes the sole remedy to the Customer for the matters described in this section.

Termination

Either party to the Custodian Agreement may terminate this Addendum (i) for any reason by giving the other party at least one-hundred and eighty (180) days
prior written notice in the case of notice of termination by State Street to the Customer or thirty (30) days notice in the case of notice from the Customer to State
Street of termination, or (ii) immediately for failure of the other party to comply with any material term and condition of the Addendum by giving the other
party written notice of termination. This Addendum shall in any event terminate within ninety (90) days after the termination of any service agreement
applicable to the Customer. The Customer’s use of any third-party System is contingent upon its compliance with any terms of use of such system imposed by
such third party and State Street’s continued access to, and use of, such third-party system. In the event of termination, the Customer will return to State Street
all copies of documentation and other confidential information in its possession or in the possession of its Authorized Designees and immediately cease access
to the System and Remote Access Services. The foregoing provisions with respect to confidentiality and infringement will survive termination for a period of
three (3) years.

Miscellaneous

This Addendum constitutes the entire understanding of the parties to the Custodian Agreement with respect to access to the System and the Remote Access
Services. This Addendum cannot be modified or altered except in a writing duly executed by each of State Street and the Customer and shall be governed by
and construed in accordance with the laws of The Commonwealth of Massachusetts.

By its execution of the Custodian Agreement, the Customer: (a) confirms to State Street that it informs all Authorized Designees of the terms of this
Addendum; (b) accepts responsibility for its and its Authorized Designees’ compliance with the terms of this Addendum; and (c¢) indemnifies and holds State
Street harmless from and against any and all costs, expenses, losses, damages, charges, counsel fees, payments and liabilities arising from any failure of the
Customer or any of its Authorized Designees to abide by the terms of this Addendum.
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