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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 10-Q

(Mark One)

QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934

FOR THE QUARTERLY PERIOD ENDED MARCH 31, 2015

O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934

COMMISSION FILE NUMBER: 814-01044

TriplePoint Venture Growth BDC Corp.

(Exact name of registrant as specified in its chaefr)

MARYLAND 4€-308201€
(State or other jurisdiction of (I.LR.S. Employer
incorporation or organization) Identification No.)

TriplePoint Venture Growth BDC Corp.
2755 Sand Hill Road, Suite 150, Menlo Park, Califaria 94025

(Address of principal executive office)

(650) 854-2090
(Registrant’s telephone number, including area code

Indicate by check mark whether the registrant €l filed all reports required to be filed by Seeti or 15(d) of the Securities Excha
Act of 1934 during the preceding 12 months (ordiach shorter period that the registrant was reduodile such reports), and (2) has been
subject to such filing requirements for the pastia@s. Yes[x] No [

Indicate by check mark whether the registrant lnésrstted electronically and posted on its corpovedd site, if any, every Interactive
Data File required to be submitted and posted @auntsio Rule 405 of Regulation5¢8232.405 of this chapter) during the precedi@grbnths
(or for such shorter period that the registrant veagiired to submit and post such files). YEb No O

Indicate by check mark whether the registrantlerge accelerated filer, an accelerated filer, m-accelerated filer, or a smaller reporting
company. See definitions of “large accelerated filaccelerated filer” and “smaller reporting coamp/” in Rule 12b-2 of the Exchange Act.

Large accelerated file [J Accelerated filel O

Non-accelerated file Smaller reporting compar [
Indicate by check mark whether the registrantskell company (as defined in Rule 12b-2 of the Exgje Act). Yes[O No

The number of shares of the issuer's common s&@K1 par value, outstanding as of May 5, 2015 16s607,423.
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PART I—FINANCIAL INFORMATION

Iltem 1. Financial Statements

TRIPLEPOINT VENTURE GROWTH BDC CORP. AND SUBSIDIARI ES
CONDENSED CONSOLIDATED STATEMENTS OF ASSETS AND LIABILITIES
(dollars in thousands, except share and per shareath)

March 31, 201¢
(unaudited)

Assets
Investments at fair value (amortized cost of $28Q2,and $256,485, respective $ 251,71
Shor-term investments at fair value (cost of $0 and $98, respectively —
Cash 9,82(
Restricted cas 8,481
Receivable related to public offering of commorckt 94,57¢
Deferred credit facility cost 2,592
Prepaid expenst 282
Total Assets 367,46
Liabilities
Revolving credit facility payabl 120,00(
Payable for U.S. Treasury bill ass —
Base management fee paya 1,15¢
Income incentive fee payak 1,162
Accrued capital gains incentive f —
Payable to directors and office 70
Dividend payabl¢ 3,57z
Other accrued expenses and liabili 3,62
Total Liabilities 129,59:
Commitments and Contingencies (Note
Net Assets $ 23787
Preferred stock, par value $0.01 per share (50000CGhares authorized; no shares issued and

outstanding as of March 31, 2015 and December @14) $ —

Common stock, par value $0.01 per share (450,00G08res authorized; 16,424,171 and
9,924,171 shares issued and outstanding as of Mdrc?015 and December 31, 2014,

respectively’ 164
Paic-in capital in excess of par val 236,29¢
Net investment incom 17,75:
Accumulated net realized loss (317
Accumulated net unrealized (losses) gi (40€)
Dividend distributions (15,619
Net Assets $ 237,87:
Net Asset Value per Shar $ 14.4¢

See accompanying notes to condensed consolidated financial statements.
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December 31, 201

$ 257,97:
49,99¢

6,90¢

8,03:

2,921
503
326,32¢

118,00(
49,99¢
1,90¢
2,35(
29¢

9€

8,70t
181,35(

$ 144,97¢

9¢
142,63!
12,80¢

1,48:

(12,046
$ 144,97

$ 14.61
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TRIPLEPOINT VENTURE GROWTH BDC CORP. AND SUBSIDIARI ES
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

(unaudited)
(dollars in thousands, except share and per shareath)

Investment Income

Interest income from investmer

Other income
Expiration / termination of unfunded commitme
Other fees

Total investment and other income

Operating Expenses

Base management fi

Income incentive fe

Capital gains incentive fe

Interest expense and amortization of
Administration agreement expen:
General and administrative expen
Total Operating Expenses

Net investment incom

Net realized losse

Net change in unrealized (losses) gains on inveds

Net Increase in Net Assets Resulting from Operatic
Basic and diluted net investment income per s

Basic and diluted net increase in net assets @ee
Basic and diluted weighted average shares of constomk outstandin

For the Three Months

Ended March 31, 201

$

9,161

611
36

9,80¢

1,15¢
1,16%

(29€)
1,644
371
822

4,86:

4,94¢
(317)
(1,889)

2,73¢

0.4¢
0.27
10,285,28

See accompanying notes to condensed consolidated financial statements.

4

For the Period from

March 5, 2014
(Commencement o

Operations) to
March 31, 2014

$ 1,30¢

1,30¢

144

27¢

154

52

114

73¢

56¢

1,374

$ 1,94:
$ 0.0¢€
$ 0.2C
9,842,33
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TRIPLEPOINT VENTURE GROWTH BDC CORP. AND SUBSIDIARI ES
CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN NET ASSETS
(unaudited)

(dollars in thousands, except share data)

Shares of
Common Total Net
Stock Assets
Balance as of March 5, 2014 1,66¢ $ 25
Net increase in net assets resulting from opers — 1,94
Dividend distributions — —
Common stock issuance, r 9,840,66! 141,54t
Balance as of March 31, 20 9,842,33. $143,51¢
Balance as of December 31, 2( 9,924,17. $144,97¢
Net increase in net assets resulting from opers — 2,73¢
Dividend distributions — (3,579
Common stock issuance, t 6,500,00! 93,72¢
Balance as of March 31, 20 16,424,17 $237,87.

See accompanying notes to condensed consolidated financial statements.
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TRIPLEPOINT VENTURE GROWTH BDC CORP. AND SUBSIDIARI ES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(unaudited)

(dollars in thousands)

Cash Flows from Operating Activities:

For the Three Months

Ended March 31, 201!

Net increase in net assets resulting from opers. $ 2,73¢
Adjustments to reconcile net increase in net agestdting from operations to r
cash provided by (used in) operating activit
Fundings and purchases of investme (9,759
Sales of sho-term investment 49,99¢
Principal payments on investmel 15,73¢
Net change in unrealized losses (gains) on invesis 1,88¢
Net change in realized losses on investm 317
Amortization and accretion of premiums and disceunét (357)
Accretion of en-of-term payment (1,57¢)
Amortization of deferred credit facility cos 32¢
Change in restricted ca (44¥)
Change in operating assets and liabilit
Payable for U.S. Treasury bill ass (49,999
Prepaid expense (232)
Base management fi (74€)
Income incentive fee payak (1,189
Accrued capital gains incentive f (29€)
Payable to directors and office (26)
Other accrued expenses and liabili (4,96%)
Net cash provided by (used in) operating activi 1,421
Cash Flows from Financing Activities:
Borrowing under bridge facilit —
Repayment of bridge facilit —
Borrowings under revolving credit facility, n 2,00(
Dividend distributions, ne —
Deferred credit facility cost (49¢)
Net proceeds from issuance of common s (12)
Net cash provided by financing activiti 1,49:
Net change in cash and cash equival 2,91«
Cash and cash equivalents at beginning of p¢ 6,90¢
Cash and cash equivalents at end of pe $ 9,82(

See accompanying notes to condensed consolidated financial statements.
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For the Period from

March 5, 2014
(Commencement o

Operations) to
March 31, 2014

$ 1,94:

(141,99

(1,379

(269)
(19
5¢

49,99¢
(262)
144

27¢

1,52¢

(89,967

121,66:
(121,665
20,00(

(45¢)

141,54t

161,09

71,12%

25

$ 71,15:



Table of Contents

TRIPLEPOINT VENTURE GROWTH BDC CORP. AND SUBSIDIARI ES
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(unaudited)
(dollars in thousands)

Supplemental Disclosure of No-Cash Financing Activities:
Accrued deferred credit facility ca

Offering costs not yet pa

Gross proceeds from issuance of common stock naegeived (due April .

2015)

Supplemental Disclosures of Cash Flow Information
Cash paid during period for intere

Dividend declared, not pa

For the Three Months

Ended March 31, 201!

44
76€

94,57¢

1,30¢
3,57:

B B A

See accompanying notes to condensed consolidated financial statements.
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For the Period from

March 5, 2014
(Commencement o

Operations) to
March 31, 2014

2,53:

25

@ & * @ B
|
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CONDENSED CONSOLIDATED SCHEDULE OF INVESTMENTS

(unaudited)

(dollars in thousands)
As of March 31, 2015

Outstanding

TRIPLEPOINT VENTURE GROWTH BDC CORP. AND SUBSIDIARI ES

Maturit
Venture Growth Stage Compan Industry Type of Investment Principal Cost Fair Value Datey
Debt Investments
AirStrip Technologies, Inc. Medical Software and  Growth Capital Loan (8.75%
Information Services interest rate, 9.00% EOT
payment) $ 4,02¢ $427¢ $ 4,29¢ 10/31/201
Growth Capital Loan (8.75¢
interest rate, 9.00% EOT
payment) 5,00C $ 5,16 $ 5,18: 3/31/2017
Growth Capital Loan (8.75%
interest rate, 9.00% EOT
payment) 4,69t $ 4,80 $ 4,817 7/31/2017
AirStrip Technologies,
Inc. Total 13,727 14,24« 14,29¢
Birst, Inc. Business Applications  Growth Capital Loan (Prime
Software + 6.90% interest rate, 2.00%
EOT payment 10,00( 9,89¢ 9,90( 11/30/201
Cambridge Broadband Networ  Wireless Communications Growth Capital Loan (11.50
Limited (1) (3) Equipment interest rate, 9.50% EOT
payment) 6,00( 5,99: 6,011 9/30/2017
Coraid, Inc. (2) (5) Data Storage Growth Capital Loan (10.00
interest rate, 6.00% EOT
payment) 4,58¢ 4,68¢ 3,482z 12/31/2011
Growth Capital Loan (10.00
interest rate, 6.00% EOT
payment) 9,92¢ 9,87( 7,50¢  6/30/2017
Coraid, Inc. Total 14,517 14,55¢ 10,98¢
EndoChoice, Inc. Medical Device and Growth Capital Loan (11.75
Equipment interest rate, 8.00% EOT
payment) 10,00C 10,14 10,09¢ 2/28/2018
Growth Capital Loan (11.75
interest rate, 8.00% EOT
payment) 10,00 10,09: 10,09¢ 2/28/2018
Growth Capital Loan (11.75
interest rate, 8.00% EOT
payment) 10,00C 10,06( 10,09¢ 2/28/2018
EndoChoice, Inc. Total 30,00C 30,29 30,28¢
Harvest Power, Inc. Biofuels / Biomass Growth Capital Loan (12.00
interest rate, 9.00% EOT
payment) 20,00C 20,76° 20,67¢ 11/30/201!
Hayneedle, Inc. E-Commerce-HouseholdGrowth Capital Loan (12.50
Goods interest rate, 12.00% EOT
payment) 15,000 15,26 15,25¢ 8/31/2017
Growth Capital Loan (12.75
interest rate, 16.00% EOT1
payment) 5,00( 5,131 5,15¢ 12/31/201
Hayneedle, Inc. Total 20,00C 20,40( 20,41

See accompanying notes to condensed consolidated financial statements.
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TRIPLEPOINT VENTURE GROWTH BDC CORP. AND SUBSIDIARI ES

CONDENSED CONSOLIDATED SCHEDULE OF INVESTMENTS
(unaudited)
(dollars in thousands)
As of March 31, 2015

Outstanding

Venture Growth Stage Compan Industry Type of Investment Principal

Cost

Fair Value

Maturity
Date

Debt Investments
(continued)
HouseTrip Limited (1) (3) Travel and Arrangement / Growth Capital Loan (10.00
Tourism interest rate, 5.00% EOT
payment) $ 8,46¢
Lattice Engines, Inc. Business Applications  Growth Capital Loan (8.50%
Software interest rate, 8.00% EOT
payment) 3,97(
Growth Capital Loan (8.50¢
interest rate, 8.00% EOT
payment) 2,24
Growth Capital Loan (9.50%
interest rate, 8.00% EOT
payment) 2,50(

$ 8,551

$ 4,182

$ 2,31(

$ 2,51«

$ 8,57

$ 4,197

$ 2,32

$ 2,51¢

Lattice Engines, Inc. Tota 8,71f

9,00¢

9,03¢

Mind Candy Limited (1) (3) Entertainment Growth Capital Loan (12.00
interest rate, 9.50% EOT
payment) 10,00(
ModCloth, Inc. E-Commerce-Clothing anc Growth Capital Loan (10.50
Accessories interest rate, 10.00% EOT1
payment) 844
Growth Capital Loan (10.50
interest rate, 10.00% EOT
payment) 1,792
Growth Capital Loan (12.00
interest rate, 10.50% EOT1
payment) 2,00(
Growth Capital Loan (12.00
interest rate, 11.00% EOT
payment) 5,00(
Growth Capital Loan (12.00
interest rate, 11.50% EOT1
payment) 5,00(
Growth Capital Loan (12.00
interest rate, 7.50% EOT
payment) 4,56:
Equipment Financing (1)
(7.50% interest rate, 15.00
EOT payment 70¢
Equipment Financing (1)
(7.50% interest rate, 15.00%
EOT payment 261
Equipment Financing (1)
(7.50% interest rate, 15.00
EOT payment 15E
Equipment Financing (1)
(7.50% interest rate, 15.00%
EOT payment 20
Equipment Financing (1)
(7.50% interest rate, 15.00
EOT payment 13

9,90¢

90¢€

1,91(

2,06¢

5,13(

5,08:

4,55¢

74C

271

15¢

2C

13

9,93¢

91C

1,917

2,06¢

5,12

5,07(

4,56:

72C

264

15¢€

20

13

ModCloth, Inc. Total 20,357

20,84¢

20,82t

See accompanying notes to condensed consolidated financial statements.

11/30/201!

12/31/2011

3/31/2017

9/30/2017

6/30/2017

6/30/201¢€

7/31/201€

8/31/2017

11/30/201°

2/28/2018

6/30/2017

8/31/201€

10/31/2011

3/31/2017

6/30/2017

7/31/2017
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Venture Growth Stage Compan

(unaudited)

(dollars in thousands)
As of March 31, 2015

Industry

Outstanding

Type of Investment

Principal

TRIPLEPOINT VENTURE GROWTH BDC CORP. AND SUBSIDIARI ES
CONDENSED CONSOLIDATED SCHEDULE OF INVESTMENTS

Cost

Fair Value

Maturity
Date

Debt Investments
(continued)
SimpliVity Corporation

SimpliVity Corporation
Total
TechMediaNetwork, Inc.

TechMediaNetwork,
Inc. Total

Thrillist Media Group, Inc.

Thrillist Media Group,
Inc. Total

Virtual Instruments
Corporation

Virtual Instruments
Corporation Total
Xirrus, Inc.

Database Software

General Media and Contet

General Media and Gamit

Network Systems
Management Software

Wireless Communications
Equipment

Growth Capital Loan (10.00
interest rate, 8.50% EOT

payment) $

Growth Capital Loan (10.00

interest rate, 8.50% EOT
payment)

Growth Capital Loan (11.50

interest rate, 9.00% EOT
payment)

Growth Capital Loan (11.50

interest rate, 9.00% EOT
payment)

Growth Capital Loan (12.75

interest rate, 9.50% EOT
payment)

7,00C

3,00(¢

7,00C

3,00(

10,00(

6,901

2,93¢

6,83¢

2,91¢

9,66¢

$ 6,98(

$ 2,97C

$ 6,944

$ 2,96f

$ 9,73

30,00(

29,25:

29,59¢

Growth Capital Loan (9.25¢
interest rate, 8.00% EOT
payment)
Growth Capital Loan (9.25%
interest rate, 8.00% EOT
payment)

2,04

2,50(

2,11:

2,51¢

2,121

2,52¢

4,54¢

4,62¢

4,641

Growth Capital Loan (Prime

+ 8.50% interest rate, 9.00%

EOT payment
Growth Capital Loan (Prim:
+ 8.50% interest rate, 9.00

EOT payment

5,00(

5,00(

4,69/

4,63¢

4,70¢

4,64(

10,00(

9,32¢

9,34¢

Growth Capital Loan (9.50¢
interest rate, 9.25% EOT
payment)
Growth Capital Loan (9.50%
interest rate, 9.25% EOT
payment)
Growth Capital Loan (9.50¢
interest rate, 9.25% EOT
payment)

5,00(¢

5,00(

5,00(

5,16¢

5,14¢

5,12

5,191

5,16¢

5,14¢

15,00(

15,43¢

15,50¢

Growth Capital Loan (11.50

interest rate, 8.50% EOT
payment)

Growth Capital Loan (11.50

interest rate, 8.50% EOT
payment)

Growth Capital Loan (11.50

interest rate, 8.50% EOT

1,95¢

3,64¢

2,11(C

3,86:

2,12¢

3,89t

6/30/2018

10/31/201.

10/31/201:

12/31/201:

1/31/201¢

3/31/2017

9/30/2017

9/30/2017

12/31/201

12/31/2011

1/31/2017

2/28/2017

6/30/201€

12/31/2011



Xirrus, Inc. Total
Total Debt Investments

payment) 4,117 4,20¢
Growth Capital Loan (Prime
+ 8.25% interest rate, 8.50%
EOT payment 10,00( 9,80¢

4,26¢

9,81¢

19,71; 19,981 20,10¢
$ 241,040 $243,08¢ $240,14:

See accompanying notes to condensed consolidated financial statements.
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TRIPLEPOINT VENTURE GROWTH BDC CORP. AND SUBSIDIARI ES

CONDENSED CONSOLIDATED SCHEDULE OF INVESTMENTS
(unaudited)
(dollars in thousands)
As of March 31, 2015

Venture Growth Stage Compan
Warrants
Aerohive Networks, Inc.

AirStrip Technologies, Inc.

Birchbox, Inc. (2)
Birst, Inc.
Cambridge Broadband Network
Limited (1) (3)
CipherCloud, Inc. (2
ECPM Holdings, LLC
Harvest Power, Inc
Hayneedle, Inc
HouseTrip SA (1) (3
InMobi Pte Ltd. (1) (2) (3
Inspirato, LLC (2)
Lattice Engines, Inc
Medallia, Inc. (2)
Mind Candy, Inc. (1) (3
ModCloth, Inc.

Nutanix, Inc. (2)

One Kings Lane, Inc. (=

Shazam Entertainment Limited
12 G

SimpliVity Corporation

TechMediaNetwork, Inc

Thrillist Media Group, Inc

Virtual Instruments Corporation

Xirrus, Inc.

Total Warrants

*. Less than $0.5 thousar

Industry Type of Warrant Shares Cost Fair Value
Wireless Communications Common Stock
Equipment 33,99 $ 15% $ 4
Medical Software and Informatic Preferred Stock
Services 31,06! 112 95
E-Commerce- Personal Good Preferred Stoc 49,82¢ 56& 1,487
Business Applications Softwa Preferred Stoc 428,49: 12¢ 60C
Wireless Communications Preferred Shares
Equipment 33,00( 95 95
Business Applications Softwa Preferred Stoc 58,74t 36 36
Medical Device and Equipme Class A Units 1,568,38; 224 48€
Biofuels / Biomas: Common Stocl 35C 77 *
E-Commerce- Household Good Common Stocl 400,00( 46€ 37¢
Travel and Arrangement / Touris Preferred Share 212,80 93 60
Advertising / Marketing Ordinary Share 48,50( 35 10€
Travel and Leisur Preferred Unit: 1,99¢ 37 43
Business Applications Softwa Preferred Stoc 255,91 48 51
Business Applications Softwa Preferred Stoc 55,81« 11 11
Entertainmen Preferred Stoc 287,18 751 732
E-Commerce - Clothing and Common Stock
Accessorie! 419,62( 54¢ 421
Database Softwal Preferred Stoc 45,00( 77 29C
E-Commerce- Household Good Preferred Stoc 13,63¢ 29 29
MultiMedia / Streaming Software Ordinary Shares
2,669,47 134 16€
Database Softwal Preferred Stoc 655,63¢ 77E 1,351
General Media and Conte Preferred Stoc 72,23¢ 31 31
General Media and Conte Common Stocl 283,40: 712 712
Network Systems Management Preferrence Shares
Software 694,78t 612 59¢
Wireless Communications Preferred Stock
Equipment 3,820,88 532 47€
$6,28-. $ 8,25(

11

See accompanying notes to condensed consolidated financial statements.
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Venture Growth Stage Compan
Equity Investments (2)
BirchBox, Inc

Birst, Inc.

Inspirato, LLC (1) (4.
MongoDB, Inc.

Nutanix, Inc.

Total Equity Investments
Total Investments

TRIPLEPOINT VENTURE GROWTH BDC CORP. AND SUBSIDIARI ES

CONDENSED CONSOLIDATED SCHEDULE OF INVESTMENTS
(unaudited)
(dollars in thousands)
As of March 31, 2015

Industry Type of Equity Shares Cost Fair Value
E-Commerce- Personal Gooc Preferred Stoc 283¢ $ 25C $ 25C
Business Applications Softwa Preferred Stoc 42,80: 25C 25C

Travel and Leisur Preferred Unit: 1,94¢ 25C 25C
Software Development Toa Common Stocl 74,74 1,00¢ 1,00¢
Database Softwal Preferred Stoc 137,20: 1,00( 1,571

$ 2,75( $ 3,321

$252,12( $251,71«

See accompanying notes to condensed consolidated financial statements.
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(dollars in thousands)
As of December 31, 2014

Outstanding

TRIPLEPOINT VENTURE GROWTH BDC CORP. AND SUBSIDIARI ES
CONDENSED CONSOLIDATED SCHEDULE OF INVESTMENTS

Maturit
Venture Growth Stage Compan Industry Type of Investment Principal Cost Fair Value Datey
Debt Investments
Aerohive Networks, Inc. Wireless Communications Growth Capital Loan (9.25%
Equipment interest rate, 6.00% EOT
payment) $ 2500 $2,56¢ $ 2,601 12/31/201!
Growth Capital Loan
(10.25% interest rate, 6.75
EOT payment 7,50( 7,61¢ 7,90z 12/31/201
Aerohive Networks, Inc.
Total 10,00C 10,18¢ 10,50:
AirStrip Technologies, Inc. Medical Software and  Growth Capital Loan (8.75¢
Information Services interest rate, 9.00% EOT
payment) 4,61¢ 4,81¢ 4,83t 10/31/201
Growth Capital Loan (8.75%
interest rate, 9.00% EOT
payment) 5,00( 5,112 5,128  3/31/201°
Growth Capital Loan (8.75¢
interest rate, 9.00% EOT
payment) 5,00( 5,051 5,06z  7/31/201
AirStrip Technologies,
Inc. Total 14,61¢ 14,98: 15,02:
Birst, Inc. Business Applications  Growth Capital Loan (Prim
Software + 6.90% interest rate, 2.00
EOT payment 10,00( 9,87( 9,864 11/30/201
Cambridge Broadband Wireless Communications Growth Capital Loan
Network Limited (1) (3) Equipment (11.50% interest rate, 9.50%
EOT payment 6,00( 5,914 5,92  9/30/201
Coraid, Inc. Data Storage Growth Capital Loan
(10.00% interest rate, 6.00
EOT payment 5,00( 5,072 5,031 12/31/201
Growth Capital Loan
(10.00% interest rate, 6.00%
EOT payment 10,00( 9,881 9,817  6/30/201
Coraid, Inc. Total 15,000 14,95! 14,84¢
EndoChoice, Inc. Medical Device and Growth Capital Loan
Equipment (11.75% interest rate, 8.00%
EOT payment 10,00C 10,09: 10,03:  2/28/201!
Growth Capital Loan
(11.75% interest rate, 8.00
EOT payment 10,00C 10,04: 10,03:  2/28/201!
Growth Capital Loan
(11.75% interest rate, 8.00%
EOT payment 10,00C 10,00 10,03:  2/28/201!
EndoChoice, Inc. Total 30,00 30,13t 30,09¢
Harvest Power, Inc. Biofuels / Biomass Growth @apioan
(12.00% interest rate, 9.00%
EOT payment 20,00 20,63 20,53 11/30/201

See accompanying notes to condensed consolidated financial statements.

13



Table of Contents

Venture Growth Stage Compan

TRIPLEPOINT VENTURE GROWTH BDC CORP. AND SUBSIDIARI ES

CONDENSED CONSOLIDATED SCHEDULE OF INVESTMENTS
(dollars in thousands)

As of December 31, 2014

Industry

Outstanding

Type of Investment

Principal

Cost

Fair Value

Maturity
Date

Debt Investments
(continued)
Hayneedle, Inc.

Hayneedle, Inc. Total
HouseTrip Limited (1) (3)

Lattice Engines, Inc.

Lattice Engines, Inc.
Total

Mind Candy Limited (1) (3)

ModCloth, Inc.

E-Commerce - Household Growth Capital Loan (12.50¢

Goods

interest rate, 12.00% EOT

payment) $ 15,00(

Growth Capital Loan (12.75%
interest rate, 16.00% EOT
payment)

5,00(

$15,13¢

5,07¢

$ 15,12¢

5,08¢

20,00(

20,21:

20,21¢

Travel and Arrangement / Growth Capital Loan (10.00%

Tourism

Business Applications
Software

Entertainment

interest rate, 5.00% EOT
payment)
Growth Capital Loan (8.50%
interest rate, 8.00% EOT
payment)
Growth Capital Loan (8.50%
interest rate, 8.00% EOT
payment)
Growth Capital Loan (9.50%
interest rate, 8.00% EOT
payment)

9,62¢

4,49;

2,50(

2,50(

9,60¢

4,66:

2,53¢

2,49(

9,62(

4,671

2,54¢

2,49(

9,49-

9,692

9,71¢

Growth Capital Loan (12.00¢
interest rate, 9.50% EOT
payment)

E-Commerce - Clothing andGrowth Capital Loan (10.50%

Accessories

See accompanying notes to condensed consolidated financial statements.

interest rate, 10.00% EOT
payment)
Growth Capital Loan (10.50¢
interest rate, 10.00% EOT
payment)
Growth Capital Loan (12.00%
interest rate, 10.50% EOT
payment)
Growth Capital Loan (12.00¢
interest rate, 11.00% EOT
payment)
Growth Capital Loan (12.00%
interest rate, 11.50% EOT
payment)
Growth Capital Loan (12.00¢
interest rate, 7.50% EOT
payment)
Equipment Financing (1)
(7.50% interest rate, 15.00%
EOT payment
Equipment Financing (1)
(7.50% interest rate, 15.00¢
EOT payment

14

10,00(

1,00(

2,00(

2,00C

5,00(

5,00(

5,00(

804

292

9,79¢

1,052

2,09¢

2,045

5,08:

5,04(

4,92¢

83z

301

9,81z

1,05¢

2,10¢

2,04¢

5,07¢

5,01¢

4,93:

817

8/31/201

12/31/201

11/30/201

12/31/2011

3/31/201°

9/30/201

6/30/201

6/30/201¢

7/31/201¢

8/31/201

11/30/201

2/28/201t

6/30/201

8/31/201¢

10/31/201
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TRIPLEPOINT VENTURE GROWTH BDC CORP. AND SUBSIDIARI ES

CONDENSED CONSOLIDATED SCHEDULE OF INVESTMENTS

(dollars in thousands)
As of December 31, 2014

Outstanding

Maturit
Venture Growth Stage Compan Industry Type of Investment Principal Cost Fair Value Datey
Debt Investments
(continued)
ModCloth, Inc. (continued) Equipment Financing (1
(7.50% interest rate,
15.00% EOT paymen 152 $ 15z $ 152 3/31/201
Equipment Financing (1)
(7.50% interest rate,
15.00% EOT paymen 20 20 2C 6/30/201
Equipment Financing (1
(7.50% interest rate,
15.00% EOT paymen 13 13 13 7/31/201
ModCloth, Inc. Total 21,28 21,56% 21,52¢
SimpliVity Corporation Database Software Growth Capital Loan
(10.00% interest rate,
8.50% EOT paymen 7,00( 6,85¢ 6,85¢ 6/30/201
Growth Capital Loan
(10.00% interest rate,
8.50% EOT paymen 3,00(¢ 2,91¢ 2,91¢  10/31/201
Growth Capital Loan
(11.50% interest rate,
9.00% EOT paymen 7,00( 6,79¢ 6,797  10/31/201:
Growth Capital Loan
(11.50% interest rate,
9.00% EOT payment) (: 3,00(¢ 2,89¢ 2,89t  12/31/201
SimpliVity
Corporation Total 20,00( 19,46¢ 19,46(
TechMediaNetwork, Inc. General Media and Growth Capital Loan
Content (9.25% interest rate,
8.00% EOT paymen 2,27¢ 2,31¢ 2,32¢ 3/31/201
Growth Capital Loan
(9.25% interest rate,
8.00% EOT paymen 2,50( 2,49( 2,49: 9/30/201
TechMediaNetwork,
Inc. Total 4,77¢ 4,80¢ 4,81¢
Thrillist Media Group, Inc. General Media and Growth Capital Loan
Content (Prime + 8.50% interes
rate, 9.00% EOT paymel 5,00( 4,621 4,62¢ 9/30/201°
Growth Capital Loan
(Prime + 8.50% interest
rate, 9.00% EOT paymel 5,00( 4,562 4,561  12/31/201
Thrillist Media Group,
Inc. Total 10,00( 9,18: 9,19(
Virtual Instruments Network Systems Growth Capital Loan
Corporation Management Software (9.50% interest rate,
9.25% EOT paymen 5,00( 5,111 5,12¢  12/31/201i
Growth Capital Loan
(9.50% interest rate,
9.25% EOT paymen 5,00( 5,092 5,10¢ 1/31/201

See accompanying notes to condensed consolidated financial statements.
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TRIPLEPOINT VENTURE GROWTH BDC CORP. AND SUBSIDIARI ES
CONDENSED CONSOLIDATED SCHEDULE OF INVESTMENTS

(dollars in thousands)
As of December 31, 2014

Outstanding
Maturity
Venture Growth Stage Compan Industry Type of Investment Principal Cost Fair Value Date
Debt Investments
(continued)
Virtual Instruments Growth Capital Loan (9.50¢
Corporation (continued) interest rate, 9.25% EOT
payment) 5,00( 5,07¢ 5,08¢  2/28/201
Virtual Instruments
Corporation Total 15,00( 15,27¢ 15,321
Xirrus, Inc. Wireless Communications Growth Capital Loan (11.50
Equipment interest rate, 8.50% EOT
payment) 2,31t 2,44( 2,46( 6/30/201t
Growth Capital Loan (11.50
interest rate, 8.50% EOT
payment) 4,11« 4,28¢ 4,321 12/31/201
Growth Capital Loan (11.50
interest rate, 8.50% EO"
payment) 4,56¢ 4,59¢ 4,66: 3/31/201°
Growth Capital Loan (Prime
+ 8.25% interest rate,
8.50% EOT payment) ( 10,00( 9,68t 9,68: 12/31/201
Xirrus, Inc. Total 20,991 21,00¢ 21,12%
Total Debt Investments $ 246,78. $247,28' $247,60¢

See accompanying notes to condensed consolidated financial statements.
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TRIPLEPOINT VENTURE GROWTH BDC CORP. AND SUBSIDIARI ES

Venture Growth Stage Compan
Warrants
Aerohive Networks, Inc.

AirStrip Technologies, Inc.

Birchbox, Inc. (2)

Birst, Inc.

Cambridge Broadband Network
Limited (1) (3)

CipherCloud, Inc. (2)

Coraid, Inc.

ECPM Holdings, LLC
Harvest Power, Inc
Hayneedle, Inc
HouseTrip SA (1) (3
InMobi Pte Ltd. (1) (2) (3
Inspirato, LLC (2)
Lattice Engines, Inc
Medallia, Inc. (2)

Mind Candy, Inc. (1) (3
ModCloth, Inc.

Nutanix, Inc. (2)

One Kings Lane, Inc. (=

Shazam Entertainment Limited
1 2) ()

SimpliVity Corporation

TechMediaNetwork, Inc

Thrillist Media Group, Inc

Tintri, Inc. (2)

Virtual Instruments Corporation

Xirrus, Inc.
Total Warrants

*. Less than $0.5 thousar

CONDENSED CONSOLIDATED SCHEDULE OF INVESTMENTS
(dollars in thousands)

As of December 31, 2014

Industry Type of Warrant Shares Cost Fair Value
Wireless Communications Common Stock
Equipment 33,99: $ 15 % *
Medical Software and Informatic Preferred Stock
Services 31,06: 112 95
E-Commerce— Personal Good Preferred Stoc 49,82¢ 56€ 1,48
Business Applications Softwa Preferred Stoc 428,49: 12¢ 12¢
Wireless Communications Preferred Shares
Equipment 33,00( 95 95
Business Applications Preferred Stock
Software 58,74¢ 36 36
Data Storag: Preferred Stoc 157,71( 317 243
Medical Device and Equipme Class A Units 1,184,37. 224 27¢
Biofuels / Biomas: Common Stocl 35C 77 *
E-Commerce— Household Good Common Stocl 400,00( 46€& 37E
Travel and Arrangement / Touris Preferred Share 212,80: 93 60
Advertising / Marketing Ordinary Share 48,50( 35 10€
Travel and Leisur Preferred Unit: 1,99/ 37 43
Business Applications Softwa Preferred Stoc 255,91 48 51
Business Applications Softwa Preferred Stoc 55,81 11 11
Entertainmen Preferred Stoc 287,18° 751 732
E-Commerce — Clothing and Common Stock
Accessorie! 419,62( 54t 421
Database Softwal Preferred Stoc 45,00( 77 29C
E-Commerc—Household Good Preferred Stoc 13,63¢ 29 29
MultiMedia / Streaming Softwart Ordinary Shares
2,669,47! 134 12t
Database Softwal Preferred Stoc 430,84¢ 50¢ 50¢
General Media and Conte Preferred Stoc 72,23¢ 31 31
General Media and Conte Common Stocl 283,40: 712 71z
Data Storag: Preferred Stoc 120,75( 367 367
Network Systems Management Preferrence Shares
Software 694,78t 612 59¢
Wireless Communications Preferred Stock
Equipment 3,820,88 532 47€
$6,70C $ 7,291

17

See accompanying notes to condensed consolidated financial statements.
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TRIPLEPOINT VENTURE GROWTH BDC CORP. AND SUBSIDIARI ES

CONDENSED CONSOLIDATED SCHEDULE OF INVESTMENTS
(dollars in thousands)
As of December 31, 2014

Venture Growth Stage Compan Industry Type of Equity Shares Cost Fair Value
Equity Investments (2)
BirchBox, Inc E-Commerce— Personal Good Preferred Stoc 283¢ $ 25C % 25C
Inspirato, LLC (1) (4. Travel and Leisur Preferred Unit: 1,94¢ 25( 25C
MongoDB, Inc. Software Development Too Common Stocl 74,74 1,00¢ 1,00¢
Nutanix, Inc. Database Softwal Preferred Stoc 137,20: 1,00( 1,571
Total Equity Investments $ 2500 $ 3,077
Total Investments in Portfolio Companies $256,48! $257,97:
Cost Fair Value

Short-Term Investments (2)
U.S. Treasury Bills $50,000 Face Value

Maturity Date 04/02/2015

Yield to Maturity 0.038% $ 49,99¢ $ 49,99¢
Total Short-Term Investments $ 49,99¢ $ 49,99
Total Investments $306,48. $307,96¢

See accompanying notes to condensed consolidated financial statements.
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TRIPLEPOINT VENTURE GROWTH BDC CORP. AND SUBSIDIARI ES
CONDENSED CONSOLIDATED SCHEDULES OF INVESTMENTS
As of March 31, 2015 (unaudited) and as of Decemb@&d, 2014 (audited)

NOTES TO CONDENSED CONSOLIDATED SCHEDULES OF INVESTMENTS

Notes applicable to the investments presentedeirfidtegoing tables

Unless otherwise noted, all of the investmentfi@nforegoing tables are in entities that are ddedan the United States and/or
have a principal place of business in the UnitedeSt

No investment represents a 5% or greater intememty outstanding class of voting security of tbetfplio company.

As of March 31, 2015 and December 31, 2014, urddssrwise noted, certain of the Company’s debtsiments and certain of the
Company’s warrants, with an aggregate fair valuapgiroximately $235.2 million and $239.8 millioespectively, were pledged
for borrowings under the Company’s revolving crdddility.

Notes applicable to the debt investments presentttk foregoing table:

Interest rate is the annual interest rate on tht idgestment and does not include any originaleéssdiscount, end-of-term (EOT)
payment, payment-in-kind interest, or any additidaas related to the investments, such as def@mtecest, commitment fees or
prepayment fees. No debt instruments have any patyiméind interest provisions.

The EOT payments are contractual and fixed intgragients due in cash at the maturity date ofdhe,lincluding upon
prepayment, and are a fixed percentage of theraligirincipal balance of the loan unless otherwisted. The EOT payment is
amortized and recognized as non-cash income ogdo#m or lease prior to its payment.

Notes applicable to the equipment financings preeskeim the foregoing table

At the end of the term of certain equipment finagsi, the lessee has the option to purchase thelyindeassets at fair market va
in certain cases subject to a cap, return the aggrip or continue to finance the assets. The faiketaalues for these financings
have been estimated as a percentage of originefargsurposes of the EOT payment value.

Notes applicable to the warrants presented indhegbing tables

Warrants are associated with funded debt instrusreesitvell as certain commitments to provide futureling.

Specific notes applicable to specific investmentthe foregoing tables:

(1) Investment is a non-qualifying asset under iBadi5(a) of the Investment Company Act of 1940amended (the “1940 Act”).
As of March 31, 2015 and December 31, 2014, noti{girey assets as a percentage of total assets ¥wé#é and 8.6%,
respectively.

(2) As of March 31, 2015 or December 31, 2014, dldebt investments, warrants, equity investmerdsshort-term investments
were not pledged as collateral as part of the Caoryipaevolving credit facility.

(3) Entity is not domiciled in the United Stateslatoes not have its principal place of busineghénUnited States.
(4) Investment is owned by TPVG Investment LLC,olly owned taxable subsidiary of the Company.

(5) In March 2015, the Company accelerated thetandisng obligations owed by Coraid Inc., and tHifgor entered into a
foreclosure agreement that provided for Intermd@h, Inc. to purchase certain assets and assunmitstanding obligations ow
to the Company.

See accompanying notes to condensed consolidated financial statements.
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TRIPLEPOINT VENTURE GROWTH BDC CORP. AND SUBSIDIARI ES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(unaudited)

Note 1. Organization

TriplePoint Venture Growth BDC Corp. (the “Compajyd Maryland corporation, was formed on June B832and priced its
initial public offering and commenced investmengegiions on March 5, 2014. The Company is strudtagean externally managed, non-
diversified, closed-end investment company thatdiested to be treated as a business developmemtacy (“BDC”) under the Investment
Company Act of 1940, as amended (the “1940 Act§.a8BDC, the Company expects to qualify annuallst esgulated investment company
(“RIC”") under Subchapter M of the Internal Revei@ade of 1986, as amended (the “Code”).

The Company was formed to expand the venture gretatipe business segment of TriplePoint Capital SLLCTPC”) investment
platform. TPC is widely recognized as a leadinggldinancing provider devoted to serving ventuapital-backed companies with creative,
flexible and customized debt financing, equity talphnd complementary services throughout thaspan. The Company’s investment
objective is to maximize total return to stockhatdprimarily in the form of current income and atdesser extent, capital appreciation by
primarily lending to venture growth stage compariiesised in technology, life sciences and otheh lgigpwth industries backed by the TPC's
select group of leading venture capital investdle Company is externally managed by TPVG Advis&sG (the “Adviser”) which is
registered as an investment adviser under the Agéand is a wholly owned subsidiary of TPC. Thevisér is responsible for sourcing,
reviewing and structuring investment opportunitigsderwriting and performing due diligence on irta@ants and monitoring the investment
portfolio on an ongoing basis. The Adviser was oiged in August 2013 and, pursuant to an investradwisory agreement entered into
between the Company and the Adviser, the Compayy th& Adviser a base management fee and an inede# for its services. The
Company has also entered into an administratioeeagent with TPVG Administrator LLC (the “Administea”), a wholly owned subsidiary
the Adviser, and pays fees and expenses for serpiowided.

The Company has two wholly owned subsidiaries: TRX&Eable Funding Company LLC (the “Financing Sulesiy”), a
bankruptcy remote special purpose entity estatdisbeutilizing the Company’s revolving credit féty, and TPVG Investment LLC, an entity
established for holding certain of the Companyigestments in order to benefit from the tax treatineéthese investments and create a tax
structure that is more advantageous with respdtiet@€ompany’s RIC status. These subsidiaries@rsdtidated in the financial statements of
the Company.

Note 2. Significant Accounting Policies
Basis of Presentation and Principles of Consolidation

The accompanying interim consolidated financiatesteents of the Company and related financial infdiom have been preparec
accordance with generally accepted accounting ipfeein the United States of America (“GAAP”) fioterim financial information and
pursuant to the requirements for reporting on Fd@® and Articles 6 or 10 of Regulation S-X. Accagly, they do not include all of the
information and notes required by GAAP for annursicial statements. The condensed consolidataddial statements include the accounts
of the Company and its consolidated subsidiarielsraftect all adjustments and reclassifications #re necessary for the fair representation o
financial results as of and for the periods presénCertain items in the prior period’s condensausolidated financial statements have been
reclassified to conform to the current perigresentation. These reclassifications did noaithpny prior amounts of reported total asseta]
liabilities, net assets or results of operationsimkercompany account balances and transactiame been eliminated.

Use of Estimates

The preparation of the accompanying condensed tidatexd financial statements in conformity with GRAequires estimates and
assumptions to be made that affect the reportediata@f assets and liabilities at the date of thresolidated financial statements and the
reported amounts of income and expenses duringefiteting period. Changes in the economic envirartirfaancial markets,
creditworthiness of portfolio companies and anyeotbarameters used in determining these estimatéd cause actual results to differ from
those estimates.

Investments

Investment transactions are recorded on a tradekdetis. The Company applies fair value to alhigstments. Fair value is a
market-based measure considered from the perspaxtihe market’'s participant who holds the finaha@istrument rather than an entity
specific measure. When market assumptions areeadtly available, the Company’s own assumptionssatdo reflect those that the Adviser
believes market participants would use in pricimg financial instruments on the measurement date.
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The availability of observable inputs can vary degieg on the financial instrument and is affectgdatvariety of factors. To the
extent the valuation is based on models or infhatsdre less observable the determination of &iresrequires more judgment. The Company
valuation methodology is approved by the CompaBgard of Directors (the “Board”) and the Boardésponsible for the fair values
determined. As markets change, new types of invastsrare made, or pricing for certain investmeptlnes more or less observable, the
Board may refine its valuation methodologies appately.

Cash and Cash Equivalents

The Company places its cash with financial indtitug and at times, cash held in such accounts xaged the Federal Deposit
Insurance Corporation insured limit. The Company ina&est a portion of its cash in money market &jnaithin the limitations of the 1940
Act.

Restricted Cash

Restricted cash consists of collections of inteaast principal payments on investments maintainexegregated trust accounts for
the benefit of the lenders and administrative agéittte Company’s revolving credit facility.

Deferred Credit Facility Costs

Deferred credit facility costs represent fees ameioexpenses incurred in connection with the Cawigarevolving credit facility.
These amounts are amortized and included in irtterg®ense in the condensed consolidated statemeoperations over the estimated term of
the facility.

Other Accrued Expenses and Liabilities

Other accrued expenses and liabilities include@stepayable, accounts payable and the fair vdluefonded commitment
liabilities. Unfunded commitment liabilities reflethe fact that the Company is a party to certaiayldraw credit agreements with its portfolio
companies, which requires the Company to make duddrances at the borrowers’ discretion duringfenelé loan availability period. The
Company’s credit agreements contain customary tenpliovisions which allow the Company relief frooméling previously made
commitments in instances where the underlying pboticompany experiences materially adverse evbiatsaffect the financial condition or
business outlook for the portfolio company. In agrtinstances, the borrower may be required toeaehiertain milestones before they may
request a future advance. The unfunded obligaisn@ated with these credit agreements is equhktamount by which the contractual
funding commitment exceeds the sum of the amoufirafed debt unless the availability period hadrexb The fair value at the inception of
the agreement of the delay draw credit agreem@muaimates the fair value of the warrants receiteeenter into these agreements, taking
into account the remaining terms of the agreemamdisthe counterparties’ credit profile. The unfuhdemmitment liability included in the
Company’s condensed consolidated statements abamsa liabilities reflects the fair value of thégture funding commitments.

Paid-in Capital

The Company records the proceeds from the sats cbmmon stock on a net basis to capital stockpaittin capital in excess of
par value, excluding all offering costs.

Income Recognition

Interest income, adjusted for amortization of magtemium and accretion of market discount, is réed on an accrual basis to
extent that the Company expects to collect suchuatsoOriginal issue discount, principally reprasenthe estimated fair value of detachable
equity or warrants obtained in conjunction with @@mpany’s debt investments, and market discoupt@mium are capitalized and accreted
or amortized into interest income over the lifdtod respective security using the effective intenesthod. Loan origination fees received in
connection with the closing of investments are reggbas unearned income which is included as amegttost of the investment; the unearnec
income from such fees is accreted over the contghtife of the loan based on the effective interasthod as interest income. Upon
prepayment of a loan or debt security, unamortiaed origination fees and unamortized market diat®are recorded as interest income. Enc
of-term (EOT) payments are contractual and fixed @giepayments due in cash at the maturity dateeoliodn, including upon prepayment,
are a fixed percentage of the original principdabee of the loan unless otherwise noted. Intésesmtcrued during the life of the loan on the
EOT payment using the effective interest methodascash income. The EOT payment generally ceasesing to the extent the borrower is
unable to pay the remaining principal and intedes.
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Other income includes certain fees paid by podfobmpanies (for example, extension fees, revabaar facility fees) and the
recognition of the value of unfunded commitments #xpired during the reporting period.

Non-accrual loans

A loan may be left on accrual status during thégaethe Company is pursuing repayment of the IGdue Company reviews all
loans that become 90 days or more past due onipairend interest, or when there is reasonable tdkhwalb principal or interest will be
collected, for possible placement on non-accrulst When a loan is placed on non-accrual stahymaid interest credited to income is
reversed. Additionally, any original issue discoant market discount are no longer accreted toasténcome as of the date the loan is place
on non-accrual status. Interest payments receimetbn-accrual loans may be recognized as incorapplied to principal depending upon the
Company'’s judgment. Non-accrual loans are resttwegtcrual status when past due principal andestés paid and, in the Company’s
judgment, payments are likely to remain curr:

Realized/Unrealized Gains or Losses

The Company measures realized gains or lossestiremepayment or sale of investments using theifipatentification method.
The amortized cost basis of investments represeatsriginal cost adjusted for the accretion/amaatton of discounts and premiums and
upfront loan origination fees. The Company reponanges in fair value of investments that are nreasat fair value as a component of net
change in unrealized gains (losses) on investmerbe condensed consolidated statements of opegati

Management Fees

The Company accrues for the base management féa@erdive fee. The accrual for incentive fee ies the recognition of
incentive fees on unrealized gains, even though swentive fees are neither earned nor payahieeté\dviser until such gains are both
realized and in excess of unrealized losses orsimants.

U.S. Federal Income Taxes

The Company intends to elect to be treated, amahdst to qualify annually thereafter, as a RIC ur@ldschapter M the Code, for
U.S. federal income tax purposes, beginning with@Gompany’s taxable year ended December 31, 20dder@lly, a RIC is not subject to U.S.
federal income taxes on distributed income andgiib distributes at least 90% of its net ordinarcome and net short-term capital gains in
excess of its net long-term capital losses, if anyts stockholders. Additionally, a RIC must distite at least 98% of its ordinary income and
98.2% of its capital gain net income on an annaaldand any net ordinary income and net capiiakdar preceding years that were not
distributed during such years and on which the Ri&viously paid no U.S. federal income tax to awid.S. federal excise tax. The Company
intends to distribute sufficient dividends to maintthe Company’s RIC status each year and doesntigipate paying any material U.S.
federal income taxes in the future.

Dividends and Distributions

Dividends to common stockholders are recorded ere#idividend date. The Board determines the amwiutividends to be paid
each quarter based on a variety of factors inclydstimates of future earnings. Net realized chgams, if any, are intended to be distributed
at least annually. The Company will calculate htglturrent and accumulated earnings and profita tax basis in order to determine the
amount of any distribution that constituted a retof capital to the Company’s stockholders and wigte such distributions are not taxable,
they may result in higher capital gains taxes wienshares are eventually sold.

Organizational and Offering Costs

The Company incurred $1.75 million in offering cost completing its initial public offering in Manc2014, which were charged
against paid-in capital. Organizational and offgrimsts in excess of this amount were paid by tiskr. None of the expenses borne by the
Adviser in connection with the Company’s initiallie offering above the $1.75 million threshold ateéject to recoupment from the
Company.

The Company incurred approximately $0.8 millioroffering costs in completing its public offering @dmmon stock in March
2015, which were charged against paid-in capital.

Per Share Information

Basic and diluted earnings per common share acalleé¢d using the weighted average number of comshares outstanding for
the periods presented. For the periods presendsi; and diluted earnings per share are the same #iere are no potentially dilutive
securities outstanding.
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Note 3. Related Party Agreements and Transactions
Acquisition of Initial Portfolio

On March 5, 2014, the Company acquired from TPCcamthin of its subsidiaries, a select portfoliarafestments in venture
growth stage companies originated through TPC stingiof funded debt and direct equity investmefutisire funding commitments and
warrants associated with both the funded debt inveists and future funding commitments. This inigiattfolio included 23 secured loans w
an aggregate outstanding principal amount of apprately $119.2 million, two equity investments gfparoximately $2.0 million and warrants
to purchase shares in 15 portfolio companies ofapmately $3.2 million. The valuation of this it portfolio was conducted by the Board in
consultation with the Adviser and consideratiowvaifiations performed by a third-party valuatiomrfir

The funding for the acquisition of this portfolicas/ provided through a credit facility (the “Bridgacility”) with Deutsche Bank
AG, New York Branch (“Deutsche Bank”). The fees axgpenses associated with entering into the Bridslity were covered by TPC. The
Bridge Facility, along with the interest expenseuimed thereon, was repaid in full on March 11,£204ith a portion of the proceeds from the
initial public offering.

I nvestment Advisory Agreement

Prior to the commencement of operations, the Bapptoved an investment advisory agreement (the istady Agreement”).
Subject to the overall supervision of the Board enalccordance with 1940 Act, the Adviser manapesday-to-day operations and provides
investment advisory services to the Company. Utfueeterms of the Advisory Agreement, the Adviser:

. determines the composition of the Company’sfptio, the nature and timing of the changes toGumenpany’s portfolio and
the manner of implementing such chanc

. identifies, evaluates and negotiates the structfitee investments the Company mak
. executes, closes, services and monitors the inegssthe Company make

. determines the securities and other assets th&dhgany purchases, retains or st

. performs due diligence on prospective investmearid

. provides the Company with such other investnagivisory, research and related services as thep@wymmay, from time to
time, reasonably require for the investment ofutsls.

Pursuant to the Advisory Agreement, the Companyagased to pay the Adviser a fee for its investnaeivisory and management
services consisting of two components — a base gamant fee and an incentive fee. The cost of bwtbase management fee and incentive
fee is ultimately borne by the Company’s stockhrdde

The base management fee is calculated at an arataalf 1.75% of the Company’s average adjustedsgassets, including assets
purchased with borrowed funds. For services remnteneler the Advisory Agreement, the base managefeens payable quarterly in arrears.
The base management fee is calculated based awdhage value of the Company’s gross assets anthef its two most recently completed
calendar quarters. Such amount is appropriatelyséefjl (based on the actual number of days elapsatd/e to the total number of days in si
calendar quarter) for any share issuance or repaeshduring a calendar quarter. Base managemerfofegny partial month or quarter are
appropriately pro-rated.

The incentive fee, which provides the Adviser vdtBhare of the income it generates for the Compamsists of two components
— investment income and capital gains — which amgely independent of each other, with the resat dne component may be payable eve
if the other is not payable.

Under the investment income component, the Compayyg the Adviser 20.0% of the amount by which tbenGany’s pre-
incentive fee net investment income for the quagi@eeds a hurdle rate of 2.0% (which is 8.0% airad) of the Company’s net assets at the
end of the immediately preceding calendar quastdrject to a “catch-up” provision pursuant to whilsl Adviser receives all of such income
in excess of the 2.0% level but less than 2.5%saiject to a total return requirement. The efféthe “catch-up” provision is that, subject to
the total return provision discussed below, if preentive fee net investment income exceeds 2.5&myncalendar quarter, the Adviser recel
20.0% of the Company’s pre-incentive fee net inwestt income as if the 2.0% hurdle rate did notwpphe foregoing incentive fee is subject
to a total return requirement, which provides thaincentive fee in respect of the Company’s pointive fee net investment income is
payable except to the extent that 20.0% of the datiwe net increase in net assets resulting froeratons since the effective date of the
Company’s election to be treated as a BDC excdadsumulative incentive fees accrued and/or paicesihe effective date of the Company’s
election to be treated as a BDC. In other wordg,iavestment income incentive fee that is payabla calendar quarter is limited to the lesser
of (i) 20.0% of the amount by which the Company's-mcentive fee net investment income for suclkerdhr quarter exceeds the 2.0% hurdle
subject to the “catch-up” provision and (i) (x).2% of the cumulative net increase in net assstdtiag from operations since the effective
date of the Compang’election to be treated as a BDC minus (y) theutative incentive fees accrued and/or paid sinee=ffective date of th
Company’s election to be treated as a BDC. Fofdfegoing

23



Table of Contents

purpose, the “cumulative net increase in net asestdting from operations” is the sum of the Comps pre-incentive fee net investment
income, realized gains and losses and unrealized gad losses since the effective date of the @Goiyip election to be treated as a BDC. The
Company elected to be treated as a BDC on Mar2i B4.

Preincentive fee net investment income does not ireldly realized capital gains, realized capitaldess unrealized capital gai
or losses. Because of the structure of the incerfige, it is possible that the Company may payneeritive fee in a quarter where it incurs a
loss, subject to the total return requirement deedrin the preceding paragraph. For example gif@bmpany receives pre-incentive fee net
investment income in excess of the quarterly mimmiwrdle rate, the Company may pay the applicatdentive fee even if it has incurred a
loss in that quarter due to realized and unrealizgiital losses subject to the total return reaquoéet. The Company’s net investment income
used to calculate this component of the incentdeei$ also included in the amount of the Compaag&ets used to calculate the 1.75% base
management fee. These calculations are appropriatelrated for any period of less than three meathd adjusted for any share issuance or
repurchase during the current quarter.

Under the capital gains component of the incerfiree the Company pays the Adviser at the end df eatendar year 20.0% of the
Company’s aggregate cumulative realized capitaiggiiom inception through the end of that year, poted net of aggregate cumulative
realized capital losses and aggregate cumulativealined losses through the end of such yearhesaggregate amount of any previously |
capital gains incentive fees. For the foregoingopse, the Company’s “aggregate cumulative realizgital gains” does not include any
unrealized gains. It should be noted that the Copacrues an incentive fee for accounting purptaéng into account any unrealized gains
in accordance with GAAP. The capital gains comporéithe incentive fee is not subject to any minimreturn to stockholders. If such
amount is negative, then no capital gains incerféreds payable for such year. Additionally, if thdvisory Agreement is terminated as of a
date that is not a calendar year end, the ternsimakate will be treated as though it were a calepear end for purposes of calculating and
paying the capital gains incentive fee.

The base management fee accrued and payable, inooemtive fee accrued and payable, and capitakgacentive fee accrued .
included in the Company’s condensed consolidatehfiial statements and summarized in the tablewbdlbe Adviser has agreed not to
include the U.S. Treasury bills acquired at the ehelach quarter of 2014 in the calculation of grassets for purposes of determining its base
management fee. There were no realized capitasgdce the inception of the Company and, thugapdtal gains incentive fee was earned o
is payable. The Company had net unrealized loas@sgdthe three months ended March 31, 2015, and,rasult, recorded a reversal in
accrued capital gains incentive fee up to the arpreviously recognized of approximately $0.3 roitli The Company had net unrealized
gains during the period from March 5, 2014 (comneement of operations) to March 31, 2014, and, &salt, accrued a capital gains incentive
fee equal to 20% of that amount.

For the Three Months For the Period from March 5, 201«
Management and Incentive Fe: Ended (Commencement of Operations)
(dollars in thousands) March 31, 2015 to March 31, 2014
Base management fee $ 1,15¢ $ 144
Income incentive fe $ 1,16: $ —
Capital gains incentive fe $ (29¢€) $ 27t

During the three months ended March 31, 2015, aqpeately $1.9 million of base management fee eamegxior periods was pa
and $2.4 million of income incentive fee earnegiior periods was paid. During the period from Maf; 2014 (commencement of operatic
to March 31, 2014, no base management or inconemiive fees were paid.

Administration Agreement

Prior to the commencement of operations, the Bappioved an administration agreement (the “Admiaigin Agreement”). The
Administration Agreement provides that the Admiragtr is responsible for furnishing the Companyhvaffice facilities and equipment and
provide the Company with clerical, bookkeepingorekeeping services and other administrative sesvat such facilities. Under the
Administration Agreement, the Administrator perfa;nor oversees, or arranges for, the performanteeo€ompany’s required administrative
services, which includes being responsible forfifencial and other records which the Company duired to maintain and preparing reports
to the Company’s stockholders and reports and attzerials filed with the Securities and Exchangendission (the “SEC”) and any other
regulatory authority. In addition, the Administratissists the Company in determining and publishigtgasset value, overseeing the
preparation and filing of the Company’s tax retuansl printing and disseminating reports and othetenals to the Company’s stockholders,
and generally oversees the payment of the Compaxgsnses and the performance of administrativepasféssional services rendered to the
Company by others. Under the Administration Agreetnine Administrator also provides managerialstasice on the Company’s behalf to
those companies that have accepted the Comparigistofprovide such assistance.
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Payments under the Administration Agreement ara@ldguan amount equal to the Company’s allocabtéigro(subject to the
review of the Board) of the Administrator’s overtdeasulting from its obligations under the Admirdgion Agreement, including rent and the
allocable portion of the cost of the chief comptiamfficer and chief financial officer and theispective staffs. In addition, if requested to
provide significant managerial assistance to then@any’s portfolio companies, the Administrator @dan additional amount based on the
services provided, which shall not exceed the amthenCompany receives from such companies forigitay this assistance.

The Administrator engages a sub-administrator ¢wige certain administrative services. For theghr®nths ended March 31,
2015, and for the period from March 5, 2014 (comoaement of operations) to March 31, 2014, expena&sqy payable by the Company to
the Administrator under the Administration Agreemeere approximately $0.4 million and $52 thousaedpectively, of which approximatt
$0.1 million and $23 thousand, respectively, weaiel pr payable to third-party service providers.

Note 4. Investments

The Company measures the value of its investmerfiggravalue in accordance withccounting Standards Codification Topic 820,
Fair Value Measurements and Disclosure ( “ASC Topic 820") issued by the Financial AccoumgtiStandards Board (“FASB”). Fair value is the
price that would be received to sell an asset @ gatransfer a liability in an orderly transactibetween market participants at the
measurement date.

The Valuation Committee of the Board is responsibteassisting the Board in valuing investmentg #re not publicly traded or f
which current market values are not readily avéglamvestments for which market quotations arelitgavailable are valued using market
guotations, which are generally obtained from iredefent pricing services, broker-dealers or markakars. With respect to portfolio
investments for which market quotations are nadifgavailable, the Board, with the assistancehef Adviser and its senior investment team
and independent valuation agents, is responsiblédi@rmining, in good faith, the fair value in agtance with the valuation policy approved
by the Board. If more than one valuation methadsisd to measure fair value, the results are evaduatd weighted, as appropriate,
considering the reasonableness of the range irdidat those results. The Adviser considers a rahfgr values based upon the valuation
techniques utilized and generally selects a valiti®mthat range that most represents fair valumetan current market conditions as well as
other factors the Adviser’s senior investment teamsiders relevant. The Board makes this fair vektermination on at least a quarterly basi
or at such other times when the Board feels it @ appropriate to do so, given the circumstanteketermination of fair value involves
subjective judgments and estimates and dependsedadts and circumstances. Due to the inherergrtaioty of determining the fair value of
portfolio investments that do not have a readilgikble market value, the fair value of the investits may differ significantly from the values
that would have been used had a readily availabl&en value existed for such investments, and iffierences could be material.

ASC Topic 820 specifies a hierarchy of valuatiorthtéques based on whether the inputs to those t@atuchniques are
observable or unobservable. ASC Topic 820 alsoigesvguidance regarding a fair value hierarchy ciigirioritizes information used to
measure fair value and the effect of fair value sneements on earnings and provides for enhancebbsiises determined by the level within
the hierarchy of information used in the valuatibmaccordance with ASC Topic 820, these inputssaramarized in the three levels listed
below.

Level 1—Valuations are based on quoted pricestinemarkets for identical assets or liabilitieatthre accessible at the measurement
date.

Level 2—Valuations are based on quoted prices irketa that are not active or for which all sigrfit inputs are observable, either
directly or indirectly and model-based valuatioochieiques for which all significant inputs are obhsdle.

Level 3—Valuations are based on inputs that ardseiwvable and significant to the overall fair vameasurement. Level 3 assets and
liabilities include financial instruments whose walis determined using pricing models incorporasigmificant unobservable inputs, such as
discounted cash flow models and other similar édna techniques. The valuation of Level 3 assetsliabilities generally requires significe
management judgment due to the inability to obsempets to valuation.

In certain cases, the inputs used to measuredaievmay fall into different levels of the fair ual hierarchy. In such cases, an
investment’s level within the fair value hierarasybased on the lowest level of observable inpat isignificant to the fair value
measurement. The Compasyssessment of the significance of a particufautito the fair value measurement in its entiretyuires judgmer
and it considers factors specific to the investment

Under ASC 820, the fair value measurement alsonassuhat the transaction to sell an asset occuheiprincipal market for the
asset or, in the absence of a principal marketnthst advantageous market for the asset, whichbmayhypothetical market, and excludes
transaction costs. The principal market for angtissthe market with the greatest volume and lefektivity for such asset in which the
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reporting entity would or could sell or transfee thsset. In determining the principal market fomaset or liability, it is assumed that the
reporting entity has access to such market aseofndasurement date. Market participants are definduliyers and sellers in the principal or
most advantageous market that are independent,l&dgeable and willing and able to transact.

With respect to investments for which market quotst are not readily available, the Board undegakenulti-step valuation
process each quarter, as described below:

. The quarterly valuation process begins witthgaartfolio company or investment being initiallglued by the Adviser’s
professionals that are responsible for the podfimivestment

. Preliminary valuation conclusions are then documeind discussed with the Advi's senior investment teal
. The Valuation Committee then reviews these prelamjrvaluations and makes fair value recommendatoiise Board

. At least once annually, the valuation for epoftfolio investment will be reviewed by an indegent valuation firm.
However, the Board does not intend to have de nigninvestments of less than 1.0% of the Companygsgassets (up to
an aggregate of 10.0% of the Com[’s gross assets) independently reviewed;

. The Board then discusses valuations and deatesnin good faith, the fair value of each invesinie the Company’s
portfolio based on the input of the Adviser, thepective independent valuation firms and the Vana€ommittee

Debt Investments

The debt investments identified on the condensedal@ated schedules of investments are loans gmigrment financings made to
venture growth stage companies focused in techgolidg sciences and other high growth industridsalv are backed by a select group of
leading venture capital investors. These investmard considered Level 3 assets under ASC Topib82&use there is no known or acces:
market or market indices for these types of destriments and thus the Advisesenior management team must estimate the faie adlthes
investment securities based on models utilizingageovable inputs.

To estimate the fair value of debt investments Gbenpany compares the cost basis of each debttmeas which includes origin
issue discount, to the resulting fair value deteadiusing a discounted cash flow model, unlesshanahodel is more appropriate based on th
circumstances at the measurement date. The digmbuoash flow approach entails analyzing the inteste spreads for recently completed
financing transactions which are similar in natioréhese debt investments, in order to determic@naparable range of effective market inte
rates. The range of interest rate spreads utilzédsed on borrowers with similar credit profila.remaining expected cash flows of the
investment are discounted using this range of éstenates to determine a range of fair valueshferdebt investment.

This valuation process includes, among other thiagaluating the underlying investment performaaice the portfolio company’s
current financial condition and ability to raisedé@nal capital, as well as macro-economic evéimas may impact valuations. These events
include, but are not limited to, current marketgseand interest rate spreads of similar securgtsesf the measurement date. Changes in thes
unobservable inputs could result in significantiffedent fair value measurements.

Under certain circumstances, an alternative tectenigay be used to value certain debt investmeatdditer reflected the fair
value of the investment, such as the price par@alized in a recently completed transaction oindibg offer received in an arm’s length
transaction, the use of multiple probability werghtash flow models when the expected future dasglsfcontain elements of variability or
estimates of proceeds that would be received imuadiation scenario.

Warrants

The fair value of the warrants is primarily estiethtising a Black Scholes option pricing model. &gly held warrants and equity-
related securities are valued based on an anallysarious factors, but not limited to, the follow:

. Underlying enterprise value of the issuer is edtiidased on information available, including arfgimation regarding th
most recent rounds of borrower funding. Valuatiechhiques to determine enterprise value includéetanultiple
approaches, income approaches or approaches ittza tgcent rounds of financing and the portfalmmpany’s capital
structure to determine enterprise value. Valuatimmhniques are also utilized to allocate the enggair value of a portfoli
company to the specific class of common or prefesteck exercisable in the warrant. Such technitglesinto account the
rights and preferences of the portfolio compangsusities, expected exit scenarios, and volatdggociated with such
outcomes to allocate the fair value to the specifiss of stock held in the portfolio. Such tecleis|included option pricing
models, including back solve techniques, probabilitighted expected return models and other teci@sias determined to
be appropriate

. Volatility, or the amount of uncertainty orkiabout the size of the changes in the warranepiicbased on comparable
publicly traded companies within indices similamiature to the underlying company issuing the wariacreases
(decreases) in this unobservable input could résatsignificantly higher (lower) fair valu
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. The risk-free interest rates are derived fromW.S. Treasury yield curve. The risk-free interages are calculated based on
a weighted average of the risk-free interest réitascorrespond closest to the expected remaiifimgfl the
warrant. Increases (decreases) in this unobserirgilé could result in a significantly higher (lowyéair value.

. Other adjustments, including a marketabilityadiunt on private company warrants, are estimaasddon the Adviser’s
judgment about the general industry environmenar@les in this unobservable input could resultsigaificantly different
fair value.

. Historical portfolio experience on cancellasemd exercises of warrants are utilized as this fasdetermining the
estimated life of the warrants in each financigloring period. Warrants may be exercised in thenewef acquisitions,
mergers or initial public offerings, and canceltke to events such as bankruptcies, restructudtigtees or additional
financings. These events cause the expected rergdifé assumption to be shorter than the conted¢arm of the warrants.
Increases (decreases) in this unobservable inpid cesult in a significantly higher (lower) faialue.

Under certain circumstances alternative techniqueag be used to value certain warrants that begferat the warrants’ fair values,
such as an expected settlement of a warrant ingaeterm, a model that incorporates a put feasseciated with the warrant, or the price |
or realized in a recently completed transactiohinding offer received in an arm’s-length transawtiThe fair value may be determined based
on the expected proceeds to be received from sttdhraent or based on the net present value aéxpected proceeds from the put option.

These valuation methodologies involve a signifiadegree of judgment. There is no single standarddtermining the estimated
fair value of investments which do not have anvactiublic market. Valuations of privately held istt@ents are inherently uncertain, as they
are based on estimates, and their values may étectwer time. The determination of fair value réfer materially from the values that
would have been used if an active market for tihmsestments existed. In some cases, the fair vaflsech investments is best expressed as &
range of values derived utilizing different methtmdpes from which a single estimate may then bemeihed.

Equity I nvestments

The fair value of an equity investment in a priateeld company is initially the amount investedheTCompany adjusts the fair
value of equity investments in private companiesrughe completion of a new third party round ofiggfinancing subsequent to its
investment. The Company may make adjustments todhie, absent a new equity financing event, bagesh positive or negative changes in
a portfolio company’s financial or operational pegrhance. The Company may also reference compatralnieactions and/or secondary marke
transactions of comparable companies to estimatedhie. These valuation methodologies involvégaificant degree of judgment. The fair
value of an equity investment in a publicly tradednpany is based upon the closing public share jmcthe date of measurement. These ¢
are recorded at fair value on a recurring basisrd@ls no single standard for determining the estioh fair value of investments which do not
have an active public market. Valuations of prilsatesld investments are inherently uncertain, ay #re based on estimates, and their values
may fluctuate over time. The determination of faifue may differ materially from the values thatulbhave been used if an active market for
these investments existed. In some cases, thedlaie of such investments is best expressed agye & values derived utilizing different
methodologies from which a single estimate may theedetermined.

The following is a summary by investment type & fair value according to inputs used in valuingestments listed in the
accompanying condensed consolidated schedulesedtments as of March 31, 2015 and December 34.201

Investment Type As of March 31, 201£

(dollars in thousands Level 1 Level 2 Level 3 Total
Debt investments $— $— $240,14: $240,14:
Warrants — — 8,25( 8,25(
Equity investment — — 3,321 3,321
Total investment $— $— $251,71« $251,71«
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Investment Type
(dollars in thousands

Debt investments
Warrants

Equity investment
Shor-term investment

Total investment:

During the three months ended March 31, 2015 anthéoperiod from March 5, 2014 (commencement @frafons) to March 31,

2014, there were no transfers in or out of anyleve

The following table presents additional informatetvout Level 3 investments measured at fair vadué¢he three months ended
March 31, 2015 and for the period from March 5,£20dommencement of operations) to March 31, 20bth Bbservable and unobservable

As of December 31, 201

Level 1 Level 2 Level 3 Total
— $— $247,60¢ $247,60¢
— — 7,291 7,291
— — 3,071 3,071
49,99t — — 49,99t
$49,99¢ $ — $257,97. $307,96¢

inputs were used to determine the fair value oftjpos that the Company has classified within tleeél 3 category. As a result, the net

unrealized gains and losses for assets within éwelL3 category may include changes in fair vahas were attributable to both observable

(e.g., changes in market interest rates) and unedisie (e.g., changes in unobservable long-datéatilitees) inputs.

Level 3
Investment Activity
(dollars in thousands

Fair value as of December 31, 2014

Fundings of investments, at ct

Principal payments received on investme

Amortization and accretion of fixed income premiuamsl
discounts, ne

Realized losse

Net change in unrealized (losses) gains includeghmings

Totals

Net change in unrealized (losses) gains on Leuay&stments
still held as of March 31, 201
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For the Three Months Ended March 31, 201!

Debt Equity Total
Investments Warrants Investments Investments
$ 247,60¢ $ 7,291 $ 3,071 $ 257,97

9,60¢ (107) 25C 9,75¢

(15,739 — — (15,739

1,93¢ — — 1,93:
— (317) — (317)

(3,269 1,377 — (1,897)
$ 240,14 $ 8,25( $ 3,321 $ 251,71
$ (2,959 $ 1,30° $ — $ (1,650
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For the Period from March 5, 2014 (Commencement ¢

Level 3 Operations) to March 31, 2014
Investment Activity Debt Equity Total
(dollars in thousands Investments Warrants Investments Investments
Fair value as of March 5, 2014 $ — $ — $ — $ —
Purchases and fundings of investments, at co: 136,46: 3,53( 2,00(¢ 141,99:
Amortization and accretion of fixed income premiuamsl

discounts, ne 282 — — 282
Realized gain — — — —
Net change in unrealized gains included in earn 527 847 — 1,37¢
Total $ 137,27. $ 4,37 $  2,00( $ 143,64¢
Net change in unrealized gains on Level 3 investmstill held a:

of March 31, 201: $ 527 $ 847 $ = $ 1,37¢

(1) Purchases and fundings of investments inclhdeptirchase of the Company’s initial portfolio oafgh 5, 2014, and fundings of
additional investments during the period from Mab¢l2014 (commencement of operations) to Marct2814.

Realized and unrealized gains and losses are ietludnet realized gains (losses) on investmermdsahchange in unrealized ga
(losses) on investments in the condensed consetiddatements of operations, respectively. There vealized losses of approximately $0.3
million as a result of writing off certain warrardaring the three months ended March 31, 2015.€ltvere no realized gains or losses during
the period from March 5, 2014 (commencement of ap@ns) to March 31, 2014. The change in net uireglosses for Level 3 investments
during the three months ended March 31, 2015 wpamately $1.9 million, which was comprised opapximately $3.3 million of net
unrealized losses from debt investments and appiately $1.4 million of net unrealized gains fromrreats. The change in net unrealized
gains for Level 3 investments during the periodrfiglarch 5, 2014 (commencement of operations) tockl&d, 2014 was approximately $1.4
million, which was comprised of approximately $é8lion of net unrealized gains from debt investiisezind approximately $0.9 million of
net unrealized gains from warrants.

For the three months ended March 31, 2015, the @agnpecognized approximately $0.6 million in otherome, which was alma
entirely due to the termination or expiration ofuwmded commitments and approximately $36 thousemd fimortization of certain fees paid
by companies and miscellaneous income. For theg&dm March 5, 2014 (commencement of operatitms$jarch 31, 2014, the Company
did not recognize any other income.
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The following tables provide a summary of quantiinformation about the Level 3 fair value me&snents of investments as of
March 31, 2015 and December 31, 2014. In additiahé techniques and inputs noted in the tablespghe Company may also use other
valuation techniques and methodologies when deténgniair value measurements. The tables belomatréntended to be all inclusive, but
rather provide information on significant Levelrputs as they relate to the fair value measurentdritsrestments.

Level 3 Investments

As of March 31, 201&

Valuation Technique

Unobservable Inputs

Range (Weighted Average

(dollars in thousands Fair Value
Debt investments $240,14:
Warrants
5,95¢
2,29z
Equity investments
1,571
1,75(
Total investment: $251,71-

Discounted Cash Flow
Black Scholes Option Pricir
Model

Option-Pricing Method and
Probability-Weighted
Expected Return Methc

Probability-Weighted
Expected Return
Method

Market Approact

30

Discount Rat¢
Share Price and Equity Val

Revenue Multiple:
Weighted Average Cost of
Capital
Volatility

Term

Discount for Lack of
Marketability

Weighted Average Cost
of Capital

Term
Volatility

Term
Price Paic

11.25%- 27.00% (15.55%
N/A
1.00x— 6.50x (3.06x
18.30% — 25.00% (19.40%)

40.00%- 70.00% (54.12%
1.00 — 3.50 Years (2.26
Years)

0.00% - 38.90% (14.44%)

25.00% — 30.00% (27.05%)

0.75—1.25 Years (1.08
Years)

70.00% — 70.00% (70.00%)
1.12-1.12 Years

(1.12 Years
N/A
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Level 3 Investments
(dollars in thousands

Debt investments
Warrants

Equity investments

Total investment:

As of December 31, 201

Fair Value Valuation Technique Unobservable Inputs Range (Weighted Average
$247,60¢ Discounted Cash Flow Discount Rat¢ 11.30%- 19.75% (14.90%
6.35¢ Black SCh?\I/l%Sdgpuon Pricir Share Price and Equity Val N/A
Revenue Multiple: 1.00x— 6.50x (2.99%
We'ghtedcg‘éﬁ;"’l‘ge Costof 15 509 — 25.00% (22.29%)
Volatility 42.08%- 70.00% (54.68%
Term 0.25-4.40 Years (2.54
Years)
Discount for Lack of o @ &
Marketability 0.00% - 38.65% (14.69%)
Option-Pricing Method and .
Probability-Weighted Weighted Average Cost 30,0096 — 30.00% (30.00%)
932 Expected Return Methc P
Term 0.75 - 1.00 Years (0.92
Years)
Probability-Weighted
Expected Return Volatility 70.00% — 70.00% (70.00%)
1,571 Method
1.12 -1.12 Years
UEIL (1.12 Years
1,50( Market Approact Price Paic N/A

As of March 31, 2015, the fair values for all then@pany’s debt investments were estimated usingdiged cash flow models
based on anticipated cash flows and a discountiemed most appropriate for each investment gheifacts and circumstances specific to
each portfolio company and market yields at thertpgy date. For all but four warrants, fair valwesre estimated using an Option-Pricing
Method that values individual equity classes basetheir economic rights and preferences usindthek Scholes Optiofrricing Model. Fou
warrant positions and one equity investment weheedhusing a combination of the Option-Pricing Metland the Probability-Weighted
Expected Return Method given the outlook for tr@hpany. The other equity investments were valu@tubte market approach. The rang
the various assumptions and weighted averagesé thssumptions are summarized in the tables above.

As of December 31, 2014, the fair values for all @ompany’s debt investments were estimated usstguanted cash flow models
based on anticipated cash flows and a discountiemed most appropriate for each investment gheifacts and circumstances specific to
each portfolio company and market yields at theripy date. For all but three warrants, fair valwere estimated using an Option-Pricing
Method that values individual equity classes basetheir economic rights and preferences usindthek Scholes Option-Pricing Model.
Three warrant positions and one equity investmerewalued using a combination of the Option-Pgdifethod and the Probabilityeightec
Expected Return Method given the outlook for tr@hpany. The other equity investments were valu@tubte market approach. The rang
the various assumptions and weighted average®sé thssumptions are summarized in the table above.

As of March 31, 2015 and December 31, 2014, the fizmy had pledged certain of its debt investmendscantain of its warrants
with an aggregate fair value of approximately $23%illion and $239.8 million, respectively, for bowings under its revolving credit facility.

Note 5. Credit Risk

Debt investments may be affected by business, dfiaamarket or legal uncertainties. Prices of inir@nts may be volatile, and a
variety of factors that are inherently difficult poedict, such as domestic, economic and polileaelopments, may significantly affect the
value of these investments. In addition, the valighese investments may fluctuate as the geneval bf interest rates fluctuate.

In many instances, the portfolio company’s abildyrepay the debt investments is dependent onianditfunding by its venture
capital investors, a future sale or an initial peibffering. The value of these investments mayléimentally affected to the extent a borrowe
defaults on its obligations, there is insufficieotlateral and/or there are extensive legal andratbsts incurred in collecting on a defaulted

loan.
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In March 2015, the Company moved one of its padfobmpanies, Coraid, Inc., representing approxéydi% of the Company’s
total assets as of December 31, 2014, to Categanglmon-accrual status. The Company acceleragedutstanding obligations owed by
Coraid, Inc. and this obligor entered into a fooscdre agreement that provided for Intermodal Data,to purchase certain assets and assume
the outstanding obligations owed to the Company.

Note 6. Borrowings
Bridge Facility

In February 2014, the Company entered into a ceggidement with Deutsche Bank for the purpose giiiaiag its initial
portfolio. On March 5, 2014, the Company borrowpgdraximately $121.7 million under this facility. Q#arch 11, 2014, the Company paid
this borrowing in full with a portion of the netqareeds received in the Compasinitial public offering. The Company paid approstely $2¢
thousand of interest on this facility. All otheefeand expenses associated with entering intdattilgy were paid by TPC.

Revolving Credit Facility

In February 2014, the Company, along with its Faiag Subsidiary as borrower, entered into a cragiieement with Deutsche
Bank acting as administrative agent and a lendhet KeeyBank National Association, Everbank Comméiognder Finance, Inc., and AloStar
Bank of Commerce, as other lenders, which proviledCompany with a $150.0 million commitment, sebje borrowing base requirements
(“Credit Facility”). In August 2014, the Company antded its Credit Facility to increase the total outments available there under by $50.0
million to $200.0 million in aggregate.

Borrowings under this revolving Credit Facility Ibéaterest at the sum of (i) the commercial pajpée for certain specified lenders
and 30-day LIBOR for other lenders or, if LIBORusavailable, the higher of Deutsche Bank’s comnaéfending rate or the Federal Funds
Rate plus 0.50% plus (ii) a margin of 3.5% durihg tevolving period and 4.5% during the amortizaperiod. Borrowings under this
revolving Credit Facility are secured only by thesets of the Financing Subsidiary. The Companyeabi@ pay to Deutsche Bank a syndica
fee in 12 monthly installments, of approximatel@%.of the committed facility amount. The Compargoahgreed to pay Deutsche Bank a fee
to act as administrative agent under this revol@ngdit Facility and to pay each lender (i) a cotnmeint fee of 0.65% multiplied by such
lender’s commitment on the effective date in 12aquonthly installments and (ii) a fee of approxteda 0.75% per annum of any unused
borrowings under this Credit Facility on a monthhsis. This revolving Credit Facility contains affative and restrictive covenants, including
but not limited to an advance rate limitation opegximately 55.0% of the applicable net loan baéaotassets held by the Financing
Subsidiary, maintenance of minimum net worth aagreed level, a ratio of total assets to totalliel@ness of not less than approximately 2:1
a key man clause relating to the Company’s Chiefchiive Officer Mr. James Labe and the Comparresident and Chief Investment Offi
Mr. Sajal Srivastava and eligibility requiremenitgluding but not limited to geographic and indystoncentration limitations and certain loan
grade classifications. Furthermore, events of detader this Credit Facility include, among otltieings, (i) a payment default; (i) a change
control; (iii) bankruptcy; (iv) a covenant defaudyd (v) the Company’s failure to maintain comptianvith RIC provisions at all times. As of
March 31, 2015 and December 31, 2014, the Compasyinvcompliance with all covenants under this Gredcility.

At March 31, 2015 and December 31, 2014, the Compad outstanding borrowings of $120.0 million &1d 8.0 million,
respectively, under its revolving Credit Facilityhich is included in the Company’s condensed codatdd statements of assets and
liabilities. Interest expense on these borrowimgdudes the interest cost charged on borrowingsuttused fee on the Credit Facility, paying
and administrative agent fees, and the amortizatiateferred Credit Facility fees and expenses th®three months ended March 31, 2015,
interest expense on the revolving Credit Facilitiakled approximately $1.6 million, consisting opamximately $1.2 million of interest
expense, approximately $0.1 million of unused faed expense, and approximately $0.3 million obatization of deferred Credit Facility
costs and other fees. For the period from Mar@034 (commencement of operations) to March 31, 2ibidrest expense on the revolving
Credit Facility totaled approximately $129 thousarmhsisting of approximately $2 thousand of irdeexpense, approximately $65 thousand
of unused facilities expense, and approximatelythé2sand of amortization of deferred Credit Facitiosts and other fees.

Other Payables

As of March 31, 2015, the Company had no other Iplagaother than in the ordinary course of busin@ssDecember 30, 2014, the
Company purchased $50.0 million of U.S. Treasullg bor settlement on January 2, 2015. The assedipaiyable was included in the
Company’s condensed consolidated statement ofsaasdtliabilities as of December 31, 2014.
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Note 7. Commitments

As of March 31, 2015 and December 31, 2014, the g@my's unfunded commitments to nine and eleven eoieg, respectively,
totaled $153.5 million and $211.0 million, respeely. As of March 31, 2015, $28.0 million of thefunded commitments were dependent
upon the companies reaching certain milestonegd®ddfe debt commitment becomes available to théra.Jompany’s unfunded
commitments as of March 31, 2015 included $86.(0ianithat will expire during 2015 and $67.5 millidimat will expire during 2016 if not
drawn prior to expiration. The Company’s unfundechanitments included $143.5 million with technologglated companies and $10.0 mill
with non-technology related companies, of which&3%4million represent commitments for growth cagditans and $5.0 million for revolving
loans. Our credit agreements contain customanyingnatovisions which allow us relief from fundinglagations for previously made
commitments in instances where the underlying camgxperiences materially adverse events thattatfiecfinancial condition or business
outlook for the company. Since these commitmentg exaire without being drawn upon, unfunded comreitts do not necessarily represent
future cash requirements or future earning assetthé Company. The tables below provide the Comigamfunded commitments by
customer as of March 31, 2015 and December 31,.2014

As of March 31, 201&

Fair Value of
Unfunded

Commitment
Unfunded Commitments Principal
(dollars in thousands) Balance Liability
Birst, Inc. $ 22,50( $ 201
Cambridge Broadband Network Limit 1,00¢ 10
CipherCloud, Inc 25,00( 73
Inspirato LLC 10,00( 46
Medallia, Inc. 20,00( 111
Mind Candy Limited 15,00( 424
Nutanix, Inc. 20,00( 64
Shazam Entertainment Limite 20,00( 134
SimpliVity Corporation 20,00( 12¢
Total $153,50( $ 1,19

As of December 31, 201

Fair Value of
Unfunded

Commitment
Unfunded Commitments Principal
(dollars in thousands) Balance Liability
Birst, Inc. $ 22,50( $ 201
Cambridge Broadband Network Limit 1,00 10
CipherCloud, Inc 30,00( 79
Inspirato LLC 10,00( 46
Medallia, Inc. 20,00( 11
Mind Candy Limited 15,00( 424
Nutanix, Inc. 20,00( 64
Shazam Entertainment Limite 20,00( 134
SimpliVity Corporation 30,00( 191
Tintri, Inc. 35,00( 80t
Virtual Instruments Corporatic 7,50( 167
Total $ 211,00( $ 213

The tables above also provide the fair value of@bepany’s unfunded commitment liability as of Ma®1, 2015 and
December 31, 2014 totaling approximately $1.2 prilland $2.1 million, respectively. The fair valudhe inception of the agreement of the
delay draw credit agreements is equal to the fedsnarrants received to enter into these agreemtakiag into account the remaining term
the agreements and the counterparties’ creditlprdfhe unfunded commitment liability reflects flag value of these future funding
commitments and is included in “Other accrued egpsrand liabilities” in the Company’s condensedsotidated statements of assets and
liabilities.
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These liabilities are considered Level 3 liabistiender ASC Topic 820 because there is no knovatoessible market or market
indices for these types of financial instrumentstrBobservable and unobservable inputs were useéetésmine the fair value of positions that
the Company has classified within the Level 3 catggDuring the three months ended March 31, 2@ibfair value of unfunded commitment
liability decreased by $0.9 million primarily due decreases of unfunded commitments. The Compahyadienter into any new commitments
during the three months ended March 31, 2015. Adarth 31, 2015 and December 31, 2014, the Compadyio unrealized gains and losse:
for liabilities within Level 3 category.

Note 8. Financial Highlights

The financial highlights presented below are fer ttree months ended March 31, 2015 and for tHegp&om March 5, 2014
(commencement of operations) to March 31, 2014.

For the Period from

For the Three Months March 5, 2014
(Commencement of
Ended March 31, 201 Operations)
to March 31, 2014 o
or as of

Financial Highlights (dollars in thousands, excepper share data March 31, 2015 as of March 31, 201
Per Share Data
Initial public offering price (1 $ — $ 15.0¢
Front end sales charges — (0.49
Net proceeds (1 — 14.5¢
Offering costs (1 — (0.19)
Net asset value at beginning of per 14.61 14.3¢
Accretion due to public offering of common stc 0.01 —
Offering costs related to public offering of common

stock (0.0%) —
Net investment incom 0.4¢ 0.0¢
Net realized losse (0.03) —
Net change in unrealized (losses) gains on inve#s (0.19) 0.14
Dividend distributions (0.36) —
Net asset value at end of per $ 14.4¢ $ 14.5¢
Net investment income per shi $ 0.4¢ $ 0.0¢
Net increase in net assets per st $ 0.27 $ 0.2C
Weighted average shares of common stock outsta

for period 10,285,228 9,842,33.
Shares of common stock outstanding at end of ps 16,424,17 9,842,33:
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(1)

(2)

(3)

(4)
()

For the Period from

For the Three Months March 5, 2014
(Commencement of
Ended March 31, 201! Operations)
to March 31, 2014 o
or as of

Financial Highlights (dollars in thousands, excepper share data March 31, 2015 as of March 31, 201
Ratios / Supplemental Date
Net asset value at beginning of per $ 144,97¢ $ 25
Net asset value at end of per $ 237,87: $ 143,51t
Average net asset vali $ 151,54! $ 142,54.
Total return based on net asset value per sha 1.€6% (2.8%
Net asset value per share at beginning of pe $ 14.61 $ 15.0(
Dividends per share during peri $ 0.3¢€ $ =
Net asset value per share at end of pe $ 14.4¢ $ 14.5¢
Total return based on stock price (2.6)% 8.2%
Stock price at beginning of peri $ 14.8¢ $ 15.0(
Dividends per share during peri $ 0.3€ $ —
Stock price at end of peric $ 14.11 $ 16.2¢
Weighted average portfolio yield ( 14.€% 14.2%
Coupon income (4 11.(% 11.2%
Accretion of discount (4 0.€% 0.1%
Accretion of en-of-term payments (4 2.2% 3.C%
Impact of prepayments during the period 0.1% 0.C%
Net investment income to average net asset vajL 13.2% 5.4%
Net increase in net assets to average net asset (6 7.2% 18.4%
Total operating expenses to average net asset (8| 13.(% 5.5%
Operating expenses excluding incentive fees toaae

net asset value (! 10.7% 2.5%
Income component of incentive fees to average net

asset value (& 3.1% 0.C%
Capital gains component of incentive fees to awera

net asset value (! (0.8% 2.6%

The presentation of these line items has beesst from versions previously filed in the Compamparterly reports on Form 10-Q for
the periods ended March 31, 2014 and June 30, ibOddler to disaggregate the impact of front endssaharges from the offering costs
in connection with the Compa’s initial public offering.

Total return based on net asset value (“NA¢}he change in ending NAV per share plus dividgredsshare paid during the period
assuming participation in the Company’s divideridvestment plan divided by the beginning NAV peargh The NAV per share as of
March 5, 2014 (commencement of operations) is tA¥ lder share immediately after the Company’s ihiiablic offering. The total
return is for the period shown and is not annudli

Total return based on stock price is the chandlee ending stock price of the Company’s comrsimtk plus dividends paid during the
period assuming participation in the Company’sagvid reinvestment plan divided by the beginninglstwrice of the Company’s
common stock. The stock price as of March 5, 2@b#nfmencement of operations) is the issuance pecshmare of the Comparsyinitial
public offering. The total return is for the periskdown and is not annualize

Weighted average portfolio yields for perioti®wn are the annualized rates of interest incormegr@ized during the period divided by
the average amortized cost of debt investmentsaportfolio at the beginning of each month in pleeiod.

Percentage is presented on an annualized |
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Note 9. Net Increase in Net Assets per Share
The following information sets forth the computatiof basic and diluted earnings per common sharthéthree months ended
March 31, 2015 and for the period from March 5,20dommencement of operations) to March 31, 2014.

For the Period from
March 5, 2014

For the Three Months (Commencement of Operations

Basic and Diluted Share Information
(dollars in thousands, except per share dat Ended March 31, 201! to March 31, 2014
Net investment incom $ 4,94t $ 56¢
Net increase in net assets resull

from operation: $ 2,73¢ $ 1,94:
Basic and diluted average weighte:

shares of common stock

outstanding 10,285,28 9,842,33
Basic and diluted investment income

per share $ 0.4¢ $ 0.0¢
Basic and diluted net increase in n

assets per sha $ 0.27 $ 0.2C

Note 10. Equity Offerings

On March 5, 2014, the Company issued 9,840,66%slarcommon stock through an initial public offeriand a concurrent prive
placement offering and received net proceeds ofceqapately $143.3 million. A portion of the offegdrcosts, or $1.75 million, were borne by
the Company and charged against paidapital. The Adviser agreed to pay the balaridd@organizational and offering costs and a partf
the front end sales charges, which amounts arsulpéct to recoupment from the Company.

On March 27, 2015, the Company priced a publicroftgof 6,500,000 shares of its common stock, ngisipproximately
$93.7 million after offering costs. The Companylinted a “Receivable related to public offering ofranon stock” in its condensed
consolidated statements of assets and liabilisesf March 31, 2015, which was received on Apri2Q15. Offering costs of approximately
$0.8 million were borne by the Company and chamagsinst paid-in capital. The Adviser agreed to gagroximately $3.6 million, which
represents a portion of the price discount ancettiee front end sales charges, which amounts@ireubject to recoupment from the Compi

The Company has adopted a dividend reinvestmentfptats stockholders, which is an “opt out” dieitd reinvestment plan.
Under this plan, if the Company declares a cadhiloligion to stockholders, the amount of such dhstion is automatically reinvested in
additional shares of common stock unless a stodiinalpecifically “opts out” of the dividend reinvent plan. If a stockholder opts out, that
stockholder receives cash distributions.
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Information on the proceeds raised along with algted front end sales charges and associatedngfiersts borne by the
Company, and the price at which common stock wasei$ by the Company, during the three months ektdedh 31, 2015 and the period
from March 5, 2014 (commencement of operation§)éoember 31, 2014, is provided in the followingléab

Number of Front End
Issuance of Common Stock during the three month Shares of Gross Offering
ended March 31, 2015 Common Proceeds Sales Expense Gross Offering
(dollars in thousands, except per share dat¢ Date Stock Issue( Raised Charges Price
Public offering of common stock 3/27/201! 6,500,000 $ 9457 $ — $ 847 $14.55 per sha(l)
Total issuance 6,500,000 $9457F $ — $ 847
Issuance of Common Stock for the Period fron Number of Front End
March 5, 2014 (Commencement of Shares of Gross
Operations) to December 31, 201 Common Proceeds Sales Offering Gross Offering
(dollars in thousands, except per share dat Date Stock Issue Raised Charges Expense Price
Initial public offering 3/5/201.  8,333,33: $125,00( $ 3,75 $1,75C $15.00 per sha
Exercise of ove-allotment optior 3/5/201: 1,250,001 18,75( 562 — $15.00 per sha
Private placemer 3/5/201: 257,33 3,86( — — $15.00 per sha
First quarter 2014 dividend reinvestm 4/30/201: 6,03¢ 87 — — $14.44 per sha
Second quarter 2014 dividend reinvestn 6/17/201: 20,48¢ 29€ — — $14.54 per sha
Third quarter 2014 dividend reinvestm 9/16/201- 22,71t 32¢ — — $14.50 per sha
Fourth quarter 2014 dividend reinvestm 12/16/201. 20,52: 277 = o $13.49 per sha
Special 2014 dividend reinvestme 12/31/201. 12,07 17C — — $14.11 per sha
Total issuance 9,922,50. $148,77. $ 4,317 $1,75C

(1) In connection with this offering, the Advisaaig the underwriters a supplemental payment of@pprately $0.7 million, or $0.11 per
share, which reflected the difference between th#ip offering price and the proceeds per shareived by the Company in the offerir

Prior to the Company’s initial public offering, tleewere 1,668 shares of common stock outstandia@ result of the stock
issuance summarized above, 16,424,171 and 9,924ltbr&s of common stock were outstanding as of Mait¢ 2015 and December 31, 2C
respectively.

Note 11. Dividends

The Company intends to elect to be treated, amahdst to qualify annually thereafter, as a RIC urldschapter M of the Code, for
U.S. federal income tax purposes, beginning withGompany'’s taxable year ending December 31, 2@lerder to qualify as a RIC, among
other things, the Company is required to distritattieast 90% of the Company’s net ordinary incame net short-term capital gains in exces:
of its net long-term capital losses, if any, tostsckholders. Additionally, the Company must distte at least 98% of the Company’s ordinary
income and 98.2% of the Company’s capital gainmmime on an annual basis and any net ordinarymiecand net capital gains for preceding
years that were not distributed during such yeadsan which the Company previously paid no U.Sefatincome tax to avoid a U.S. fede
excise tax. The Company intends to distribute étain through a deemed distribution) all of the @any’s investment company taxable
income and net capital gains to stockholders. Tlaeacter of income and gains that the Companyiloligés is determined in accordance with
income tax regulations that may differ from GAARdK and tax basis differences relating to stockémottividends and distributions and other
permanent book and tax differences are reclasdifigaid-in capital.

The following table summarizes the Company’s castiitlutions per share as authorized by the BorcksMarch 5, 2014
(commencement of operations).

Per Share

Period Endec Date Announced Record Date Payment Date Amount

March 31, 2015 March 16, 201! March 26, 201! April 16, 2015 $ 0.3¢
December 31, 201 December 3, 20: December 22, 20: December 31, 20! $ 0.151)

October 27, 201 November 28, 201 December 16, 20! $ 0.3¢

September 30, 201 August 11, 201: August 29, 201 September 16, 20 $ 0.3¢

June 30, 201 May 13, 201¢ May 30, 201¢ June 17, 201 $ 0.3C
March 31, 201 April 3, 2014 April 15, 2014 April 30, 2014 $ 0.042)

(1) Represents a special dividel
(2) The amount of this initial distribution reflectedjaarterly dividend rate of $0.30 per share, peatdor the 27 days for the period from
pricing of the Compar’s initial public offering on March 5, 2014 throulytarch 31, 2014

It is the Company’s intention to distribute allsubstantially all of its taxable income earned dhercourse of the year; thus, no
provision for income tax has been recorded in them@any’s condensed consolidated statements of operatiomsgh March 31, 2015 ar



March 31, 2014, respectively. For the period fromrth 5, 2014 (commencement of operations) to Deeeib, 2014, total
dividends of $1.22 per share were declared andgraidepresented a distribution of ordinary inc@mé¢he Company’s earnings and profits fo
this period exceeded its distributions. As of Deben81, 2014, the Company estimated it had apprateiyn $1.2 million of remaining taxable
earnings to distribute to stockholders. This “gpiir” income was paid as part of the first qua2@t5 dividends. As of March 31, 2015, the
Company estimated it had undistributed 2015 taxahtaings of approximately $2.2 million.
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Note 12. Subsequent Events
Equity Offerings

On April 29, 2015, the Company raised an additi@pdroximately $2.2 million through the issuancd 54,018 shares of the
Company’s common stock as the result of the undmst partial exercise of their overallotment apti

Dividends

On May 6, 2015, the Board announced a $0.36 pee stieidend, payable on June 16, 2015, to stocldrsldf record on May 29,
2015.

Recent Portfolio Activity

On April 15, 2015, Intermodal Data, Inc. acquiredtain assets and assumed the outstanding obligatiwed to the Company by
Coraid, Inc. and entered into a new loan agreemvéghtthe Company for the amounts owed.

From April 1, 2015, through May 5, 2015, the Compatosed $25.0 million in new debt commitments. T9drect origination
platform entered into $23.0 million of additionambinding signed term sheets with venture growdlyes companies, subject to due diligence,
definitive documentation and investment commitegraval, as well as compliance with TPC’s allocatpmlicy.
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ltem 2.  Managemen’s Discussion and Analysis of Financial Condition ahResults of Operations
Forward-Looking Statements

We make forward-looking statements in this QuaytBéport on Form 10-Q and will make forward-lookstgtements in future
filings with the SEC, press releases or other amithr oral communications within the meaning oft®ac27A of the Securities Act and
Section 21E of the Securities Exchange Act of 1834amended (or, the Exchange Act). For thesenstaitis, we claim the protections of the
safe harbor for forward-looking statements contdimesuch sections. The information contained is siection should be read in conjunction
with our condensed consolidated financial statemant related notes and schedules thereto appedsmghere in this Quarterly Report on
Form 10-Q. Except as otherwise specified, referetzéthe Company”, “we”, “us”, and “our” refer firiplePoint Venture Growth BDC Corp.

and its subsidiaries.

This Quarterly Report on Form 10-Q contains forwimaking statements that involve substantial riakd uncertainties. These
forward-looking statements are not historical fabtg rather are based on current expectationsa&sts and projections about TriplePoint
Venture Growth BDC Corp., our current and prospectiortfolio investments, our industry, our beljefad our assumptions. Words such as
“anticipates,” “expects,” “intends,” “plans,” “will “may,” “continue,” “believes,” “seeks,” “estimas,” “would,” “could,” “should,” “targets,”
“projects,” and variations of these words and saméxpressions are intended to identify forwardkiong statements. The forward-looking
statements contained in this Quarterly Report amF0-Q include statements as to:

. our future operating result

. our business prospects and the prospects of otfoli@companies

. our relationships with third parties including verg capital investor:

. the impact and timing of our unfunded commitme

. the expected market for venture capital investme

. the performance of our existing portfolio and otlmmestments we may make in the futt
. the impact of investments that we expect to m

. actual and potential conflicts of interest wittiplePoint Capital LLC (“TPC") and TPVG Advisetd C (our “Adviser”) and
its senior investment team and Investment Commi

. our contractual arrangements and relationships thitt parties

. the dependence of our future success on the gesmrabmy and its impact on the industries in whighinvest;
. the ability of our portfolio companies to achieteit objectives

. our expected financings and investme

. the ability of our Adviser to attract, retaincehave access to highly talented professionathjding our Adviser’s senior
management tear

. our ability to qualify and maintain our qualificati as a RIC and as a BD
. the adequacy of our cash resources and workingatapnd
. the timing of cash flows, if any, from the operasaf our portfolio companie
These statements are not guarantees of futurerpenfice and are subject to risks, uncertaintiespémer factors, some of which

beyond our control and difficult to predict and lwbuause actual results to differ materially frdmse expressed or forecasted in the forward-
looking statements, including without limitation:

. an economic downturn could impair our portfalmmpanies’ ability to continue to operate, whichild lead to the loss of
some or all of our investments in such portfolionpanies

. a contraction of available credit and/or arbitiey to access the equity markets could impair lemding and investment
activities;

. interest rate volatility could adversely affectr results, particularly when we elect to usestage as part of our investment
strategy;

. currency fluctuations could adversely affe& thsults of our investments in foreign comparpesticularly to the extent that
we receive payments denominated in foreign curreather than U.S. dollars; ai

. the risks, uncertainties and other factorsaeniify in “Risk Factors” in this Quarterly Repam Form 10-Q under Part II,
Item 1A and in our other filings with the SE
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Although we believe that the assumptions on whigsé forward-looking statements are based aremabls any of those
assumptions could prove to be inaccurate, andesudt, the forward-looking statements based ordfassumptions also could be inaccurate.
Important assumptions include our ability to orafm new loans and investments, certain margindeseds of profitability and the availability
of additional capital. In light of these and otlhcertainties, the inclusion of a projection omfard-looking statement in this Quarterly Report
on Form 10-Q should not be regarded as a reprasentey us that our plans and objectives will beieged. These risks and uncertainties
include those described in “Risk Factors” in thisa@erly Report on Form 10-Q under Part I, Item ¥YAu should not place undue reliance or
these forward-looking statements, which apply @dyof the date of this Quarterly Report on FormQL0

Overview

We are an externally managed, closed-end, nonsifiezt management investment company that haseeléotbe treated as a BDC
under the 1940 Act. We also intend to elect toreatéd, and intend to qualify annually thereafisra RIC under Subchapter M of the Code fo
U.S. federal income tax purposes beginning withtaxable year ending December 31, 2014.

Our shares are currently listed on The NYSE unldesymbol “TPVG”.

Our investment objective is to maximize our tottlrn to stockholders primarily in the form of et income and, to a lesser
extent, capital appreciation by primarily lendinghwvarrants to venture growth stage companiesdedun technology, life sciences and other
high growth industries which are backed by TPCleaegroup of leading venture capital investors.

We were formed to expand the venture growth stagembss segment of TPC'’s global investment platfanch are the primary
vehicle through which TPC focuses its venture ghostage business. TPC is widely recognized asdinigaglobal financing provider devoted
to serving venture capital-backed companies widative, flexible and customized debt financing,igoecapital and complementary services
throughout their lifespan. TPC is located on SaiidRbad in Silicon Valley and has a primary fodngechnology, life sciences and other h
growth industries.

We commenced investment activities on March 5, 201.4rder to expedite the ramp-up of our investhaativities and further our
ability to meet our investment objectives, on Mab¢l2014, we acquired our initial portfolio. Thet wensideration paid was approximately
$121.7 million which reflected approximately $12&ilion of investments less approximately $2.0lioil of prepaid interest and fair value of
unfunded commitments. We financed the acquisitioouo initial portfolio by using a portion of a $2® million bridge facility provided by
Deutsche Bank. On March 11, 2014, we completedmitial public offering and sold 9,840,655 sharés@mmon stock (including 1,250,000
shares of common stock through the underwritersi@sge of their overallotment option and the conentrprivate placement of 257,332 share:
of common stock to our Adviser’s senior team ariteppersons associated with TPC) of our commorkstban offering price of $15.00 per
share. We received $141.6 million of net proceedonnection with the initial public offering andrcurrent private placement, net of the
portion of front end charges and offering costspaiel. We used a portion of these net proceedsytapan all amounts outstanding under the
Bridge Facility and terminated the Bridge Facilityconjunction with such repayment.

In February 2014, we entered into a credit agreénoenhe Credit Facility, with Deutsche Bank agtas administrative agent and a
lender, and KeyBank National Association, Everb&@oknmercial Lender Finance, Inc., and AloStar Bah€@mmerce, as other lenders,
which provided us with a $150.0 million commitmesiipject to borrowing base requirements. In Au@04#, we amended our Credit Facility
to increase the total commitments by $50.0 milt@1$200.0 million in aggregate.

On March 27, 2015, we priced a public offering (80®,000 shares of our common stock, raising apprately $93.7 million after
offering costs. On March 31, 2015, our financiaksments included a receivable of $94.6 millionjcltwas received on April 1, 2015.

Portfolio Composition, Investment Activity and Assé¢ Quality
Portfolio Composition

We originate and invest primarily in venture growtage companies. Companies at the venture grdagle fave distinct
characteristics differentiating them from ventuapital-backed companies at other stages in thegldpment lifecycle. We invest primarily in
(i) growth capital loans that have a secured cafidtposition and that are used by venture groteescompanies to finance their continued
expansion and growth, (ii) equipment financingsiclthmay be structured as loans or leases, that&aeeured collateral position on specified
mission-critical equipment, (iii) on a select basevolving loans that have a secured collateraitjpm and that are used by venture growth
stage companies to advance against inventory, coemts, accounts receivable, contractual or futilieds, bookings, revenues, sales or cast
payments and collections including proceeds fragale, financing or the equivalent and (iv) direqigy investments in venture growth stage
companies. In connection with our growth capitalns, equipment financings and revolving loans, aregally receive warrants that allow us
to participate in any equity appreciation of ourrbaers and enhance our overall investment returns.
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As of March 31, 2015, we had 74 investments in@®@ganies. Our investments included 45 debt investsn24 warrant
investments, and 5 direct equity investments. Dted tost and fair value of these investments vapproximately $252.1 million and
approximately $251.7 million, respectively. As ohh 31, 2015, one of our customers was publielged. At March 31, 2015, the 45 debt
investments with an aggregate fair value of appnately $240.1 million had a weighted average l@aerterprise value at the time of
origination ratio of approximately 9.5%.

The following tables provide information on the tdair value, and net unrealized gains of our gimeents in companies along w
the number of companies in our portfolio as of MaBd, 2015 and December 31, 2014.

As of March 31, 201E

Net Unrealizec Number of
Investments by Type Number of
(dollars in thousands Cost Fair Value (Losses) Gain: Investments Companie
Debt investments $243,08t $240,14: $ (2,94 45 16
Warrants 6,28: 8,25( 1,96¢ 24 24
Equity investment 2,75( 3,321 571 5 5
Total Investments in Portfolio Compani $252,12( $251,71« $ (40€) 74 2¢*

As of December 31, 201

Net Unrealizec Number of
Investments by Type Number of
(dollars in thousands Cost Fair Value Gains Investments Companies
Debt investments $247,28! $247,60¢ $ 324 46 17
Warrants 6,70( 7,291 591 26 26
Equity investment 2,50( 3,071 571 4 4
Total Investments in Portfolio Compan $256,48! $257,97: $ 1,48¢ 76 27*

* Represents n«-duplicative number of companie
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The following tables show the fair value of thetfaio of investments, by industry and the percgetaf the total investment
portfolio, as of March 31, 2015 and December 31,420

As of March 31, 201¢
Percentage of Tote

Investments in Portfolio Companies by Industry

(dollars in thousands) At Fair Value Investments
Database Software $ 32,80¢ 13.(%
Medical Device and Equipme 30,77« 12.2
Wireless Communications Equipme 26,69: 10.€
E-Commerce- Clothing and Accessorit 21,24¢ 8.4
E-Commerce- Household Good 20,81t 8.3
Biofuels / Biomas: 20,67¢ 8.2
Business Applications Softwa 19,88: 7.8
Network Systems Management Softw 16,10: 6.4
General Media and Conte 14,73¢ 5.8
Medical Software and Information Servic 14,39 5.7
Data Storag: 10,98¢ 4.4
Entertainmen 10,66¢ 4.2
Travel and Arrangement / Touris 8,63¢ 3.4
E-Commerce- Personal Good 1,73i 0.7
Software Development Toa 1,00¢ 0.4
Travel and Leisur 29z 0.1
Multimedia / Streaming Softwal 16€ 0.1
Advertising / Marketing 10€ *
Total investments in portfolio compani $ 251,71 100.0%

As of December 31, 201
Percentage of Tote

Investments in Portfolio Companies by Industry

(dollars in thousands) At Fair Value Investments
Wireless Communications Equipment $ 38,12 14.£%
Medical Device and Equipme 30,37: 11.¢
E-Commerce- Clothing and Accessorit 21,95( 8.5
Database Softwal 21,83( 8.t
E-Commerce- Household Good 20,62: 8.C
Biofuels / Biomas: 20,53t 8.C
Business Applications Softwa 19,801 7.7
Network Systems Management Softw 15,92( 6.2
Data Storag: 15,45¢ 6.C
Medical Software and Information Servic 15,117 5.8
General Media and Conte 14,75 5.7
Entertainmen 10,54 4.1
Travel and Arrangement / Touris 9,68( 3.8
E-Commerce- Personal Good 1,73 0.7
Software Development Toa 1,00(¢ 0.4
Travel and Leisur 29z 0.1
Multimedia / Streaming Softwal 12t *
Advertising / Marketing 10€

Total investments in portfolio compani $ 257,97 100.(%

* Less than 0.05%
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The following table presents the product type af@ebt investments as of March 31, 2015 and Decethe2014.

As of March 31, 201¢
Percentage c

Debt Investments By Financing Produc Total Debt
(dollars in thousands) Fair Value Investments
Growth capital loans $238,97( 99.5%
Equipment financing 1,17 0.5
Total debt investmen $240,14: 100.(%

As of December 31, 201
Percentage c

Debt Investments By Financing Produc Total Debt
(dollars in thousands) Fair Value Investments
Growth capital loans $246,31: 99.5%
Equipment financing 1,29¢ 0.5
Total debt investmen $247,60! 100.(%

Approximately 17.0% and 20.5% of the debt investmémour portfolio as of March 31, 2015 and Decentiil, 2014, respective
based on the aggregate fair value, consisted eftgroapital loans where the borrower has a term faaility, with or without an
accompanying revolving loan, in priority to our geHien.

Investment Activity

During the three months ended March 31, 2015, @endt enter into any new commitments, funded orid ishestment for
approximately $10.0 million in principal value, aibged warrants representing approximately $0.3ionilbf value and made an equity
investment of approximately $0.2 million. Duringetperiod from March 5, 2014 (commencement of opmra} to March 31, 2014, we entered
into two new commitments with one new customer amel existing customer totaling $7.5 million and apenmitment was reduced by $2.0
million, funded six debt investments for $18.2 ioitl and earned warrants representing approxim&@¥ million of value.

As of March 31, 2015, our unfunded commitmentsit@ rompanies totaled $153.5 million, of which &&iillion was dependent
upon the companies reaching certain milestonegédfe debt commitment becomes available to tham u@funded commitments as of
March 31, 2015 included $86.0 million that will éspduring 2015 and $67.5 million that will expulering 2016 if not drawn prior to
expiration. Our unfunded commitments included $348illion with technology-related companies and $1fillion with non-technology
related companies, of which $148.5 million représammitments for growth capital loans and $5.0iarilfor revolving loans. Our credit
agreements contain customary lending provisionghvhilow us relief from funding obligations for preusly made commitments in instances
where the underlying company experiences matergaliyerse events that affect the financial conditipbusiness outlook for the company.
Since these commitments may expire without beiagvdrupon, unfunded commitments do not necessafilsesent future cash requirements
or future earning assets for the Company. We génengpect approximately 75% of its gross unfundechmitments to eventually be drawn
before the expiration of their corresponding avality periods.

As of December 31, 2014, our unfunded commitmemisltcompanies totaled $211.0 million. During thieeé months ended
March 31, 2015, $35.0 million in unfunded commitrigewere terminated, $12.5 million in unfunded cortnneints expired and $10.0 million
were funded.

The fair value at the inception of the agreemernhefdelay draw credit agreements is equal tog¢be &nd/or warrants received to
enter into these agreements, taking into accoentemaining terms of the agreements and the cqarters’ credit profile. The unfunded
commitment liability reflects the fair value of geefuture funding commitments. As of March 31, 2@h8l December 31, 2014, the fair value
for these unfunded commitments totaled approximai#l2 million and $2.1 million, respectively anésvincluded in “other accrued expenses
and liabilities” in our condensed consolidatedestagnts of assets and liabilities.

43



Table of Contents

Our level of investment activity can vary substaltyifrom period to period as our Adviser chooseslow or accelerate new
business originations depending on market conditicate of investment of TPC's select group of legdenture capital investors, our
Adviser’'s knowledge, expertise and experience fonding capacity (including availability under oenedit facilities and our ability or inability
to raise equity or debt capital), and other madygiamics.

The following table shows the debt commitmentsgdfags of debt investments (principal balance) adtg investments and non-
binding term sheet activity for the three monthdezhMarch 31, 2015 and for the period from MarcB®,4 (commencement of operations) to
March 31, 2014.

For the Period From

Commitments and Fundings For the Three Months March 5, 2014

Since Acquisition of Initial Portfolio (Commencement of
(dollars in thousands) Ended March 31, 201! Operations) to March 31, 201
Debt Commitments

New customer $ — $ 2,50(
Existing customer — 5,00(
Total $ — $ 7,50(
Funded Debt Investments $ 10,00( $ 18,15¢
Equity Investments $ 25(C $

Non-Binding Term Sheets $ 72,50( $ 25,00(

On December 30, 2014, we acquired $50.0 milliob i&. Treasury bills which were subsequently soldamuary 2, 2015.

Asset Quality

Consistent with TPC's existing policies, our Adviseaintains a credit watch list with borrowers @ddnto five groups based on
our Advisor’'s senior investment team’s judgmentevenl is the highest rating and all new loans as&gaed a rating of 2.

Category Category Definition Action Item
Clear (1) Performing above expectations and/or strong firerari Review quarterly.

enterprise profile, value or coveray

White (2) Performing at expectations and/or reasonably dloge Contact portfolio company regularly in no evenslésan
Reasonable financial or enterprise profile, valueaverage. quarterly.
All new loans are initially graded Whit

Yellow (3) Performing generally below expectations and/or some Contact portfolio company monthly or more frequegats
proactive concern. Adequate financial or enterppisdile, determined by our Adviser’s Investment Committemtact
value or coverage investors,

Orange (4. Needs close attention due to performance mate! Contact portfolio company weekly or more frequeratty
below expectations, weak financial and/or enteeppiofile, determined by our Adviser’s Investment Committemtact
concern regarding additional capital or exit eqléuna investors regularly; our Adviser forms a workoubgp to

minimize risk of loss

Red (5) Serious concern/trouble due to pending or actuialudteor Maximize value from assets.
equivalent. May experience partial and/or full Ic

During the three months ended March 31, 2015, oneter was moved to Clear (1) from White (2), toerower was moved
from Yellow (3) to Orange (4) and then to Red &)d one borrower rated Clear (1) was removed ifuoation with prepaying all of its
outstanding obligations. In March 2015, we accedsldhe outstanding obligations owed by Coraid,, Irated Red (5), and this obligor entered
into a foreclosure agreement that provided forrmtidal Data, Inc. to purchase certain assets awresthe outstanding obligations owed to
the Company. As of both
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March 31, 2015 and December 31, 2014, the weigitedage investment ranking of our debt investmerifgio was 2.06. The following
table shows the credit rankings for the 16 anddrf@io companies, respectively, that had outsiagabligations to us as of March 31, 2015
and December 31, 2014, respectively.

As of March 31, 201&

Percentage ¢ Number of

Credit Category Total Debt Portfolio
(dollars in thousands Fair Value Investments Companies
Clear (1) $ 29,59¢ 12.3% 1
White (2) 189,62! 79.C 13
Yellow (3) 9,93¢ 4.1 1

Orange (4 — — —
Red (5) 10,98¢ 4.6 1
$240,14: 100.0% 16

As of December 31, 201

Percentage ¢ Number of

Credit Category Total Debt Portfolio
(dollars in thousands Fair Value Investments Companies
Clear (1) $ 10,50: 4.2% 1
White (2) 212,44 85.¢ 14
Yellow (3) 24,66 10.C 2

Orange (4 — — —

Red (5) — — —
$247,60! 100.0% 17

Results of Operations

An important measure of our financial performarxa8t increase (decrease) in net assets resultimgdperations, which includes
net investment income (loss), net realized gaimss@s) and net unrealized gains (losses). Nettmeas income (loss) is the difference betw
our income from interest, dividends, fees and oimegstment income and our operating expensesdimguinterest on borrowed funds. Net
realized gains (losses) on investments are therdifte between the proceeds received from dispositif portfolio investments and their
amortized cost. Net unrealized gains (losses) wesiments are the net change in the fair valueiofnvestment portfolio.

Since we commenced operations on March 5, 2014gthédts of operations for the period ended Marth2®14 represents only 27
days of operations, as compared to 90 days fathtlee months ended March 31, 2015, which accoont®bst of the differences in operating
results over these two periods.

For the three months ended March 31, 2015, ouinoetase in net assets resulting from operatiorssapgroximately $2.7 million
which was comprised of approximately $4.9 millidmet investment income, approximately $0.3 mill@fmet realized losses and
approximately $1.9 million of net unrealized loss@a a per share basis, net investment income @48 $er share and the net increase in ne
assets from operations was $0.27 per share. Oamatrinvestment income for the three months eibedh 31, 2015 was approximately $4.6
million, or $0.45 per share.

For the period from March 5, 2014 (commencememipaiations) to March 31, 2014, our net increaseetrassets resulting from
operations was approximately $1.9 million, consgtf approximately $0.5 million in net investmémtome and approximately $1.4 million
net change in unrealized gains on investments. @8t ahare basis, net investment income was $@08hare and the net change in net asset
from operations was $0.20 per share. Our corermesiment income for the same period was approgim&B44 thousand, or $0.09 per share

Our investment and other income increased froma¢mately $1.3 million for the period from MarchZ)14 (commencement of
operations) to March 31, 2014, to approximatel\8$8illion for the three months ended March 31, 2@perating expenses increased from
approximately $0.7 million for the period MarchZB14 (commencement of operations) to March 31, 2@ildpproximately $4.9 million for
the three months ended March 31, 2015.
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Net investment income increased from approxima#ély million for the period ended March 31, 2014pproximately $4.9 million for th
three months ended March 31, 2015. Net realizesebwere approximately $0.3 million for the threenths ended March 31, 2015 due to the
losses on warrants of one portfolio company. Thexee no realized capital gains or losses duringpeempod in 2014. Net unrealized losses
were approximately $1.9 million for the three manémded March 31, 2015 and net unrealized gaine apgsroximately $1.4 million for the
period ended March 31, 2014. The net unrealizese®suring the three months ended March 31, 26tkided the reversal of some of the
unrealized gains recognized in prior periods agdBalt of prepayment activity in this period. Gt increase in net assets from operations
increased from approximately $1.9 million, or $0@9 share, for the period ended March 31, 2014ppyoximately $2.7 million, or $0.27 per
share, for the three months ended March 31, 204& @et investment income increased from approxdm&0.8 million, or $0.09 per share,
for the period ended March 31, 2014, to approxityeié.6 million, or $0.45 per share for the threentis ended March 31, 2015.

The table below presents our statements of opesafar the three months ended March 31, 2015, anthé period from March 5,
2014 (commencement of operations) to March 31, 2014

For the Period From

March 5, 2014

Net Increase in Net Asset
(dollars in thousands, except per share amount

Investment and Other Income

For the Three
Months Ended
March 31, 201t

(Commencement of
Operations) to

March 31, 2014

Interest income from investmer $ 9,161 $ 1,30¢
Other income

Expiration / termination of unfunded commitme 611 —

Other fees 36 —
Total Investment and Other Income 9,80¢ 1,30¢
Operating Expenses
Base management fi 1,15¢ 144
Income incentive fe 1,162 —
Capital gains incentive fe (29¢€) 27t
Interest expense and amortization of 1,64¢ 154
Administration agreement expen: 371 52
General and administrative expen 823 114
Total Operating Expenses 4,86: 73¢
Net investment incom 4,94t 56¢
Net realized losse (317 —
Net change in unrealized (losses) gains on inveds (1,889 1,374
Net Increase in Net Assets Resulting fror

Operations $ 2,73¢ $ 1,94:

Core net investment income per sh $ 0.4t $ 0.0¢
Net investment income per shs 0.4¢ 0.0¢
Net increase in net assets per si 0.27 0.2C
Weighted average shares of common stock outstal 10,285,228 9,842,33.

The table below reconciles GAAP net income to caeinvestment income for the three months endetivial, 2015 and for the
period from March 5, 2014 (commencement of opena)ico March 31, 2014. Core net investment incaméke GAAP net investment
income, excludes accrued, but as yet unearnedatgpins incentive fees. We believe an importa@asure of the investment income that we
will be required to distribute each year is coreineestment income as capital gains incentive &&esaccrued based on unrealized gains b
not earned until realized gains occur. Specificahg capital gains component of the incentiveisgeaid at the end of each calendar year and
20.0% of our aggregate cumulative realized cap##ts from commencement of operations through tideoé the year,
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computed net of our aggregate cumulative realizgital losses and our aggregate cumulative uneghlsses through the end of such

year. For the foregoing purpose, (‘aggregate cumulative realized capital gains” deetsinclude any unrealized gains. The capital gains
component of the incentive fee is not subject tp@mmimum return to stockholders. During the thneenths ended March 31, 2015 and during
the period from March 5, 2014 (commencement of apens) to March 31, 2014, no capital gains weadized. For the three months ended
March 31, 2015, we reported approximately $1.9iamlin unrealized capital losses and we reversedipusly accrued capital gains incentive
fees of approximately $0.3 million. For the perfoaim March 5, 2014 (commencement of operation®)léoch 31, 2014, we reported
approximately $1.4 million in unrealized capitalmgmand accrued approximately $0.3 million in calpifains incentive fee.

For the Three

Months For the Period From March 5, 201
Ended March

Net Investment Income and Core Net Investment Incos (Commencement of Operations) t(
(dollars in thousands, except per share amount 31, 201E March 31, 2014
Net Investment Income $ 4,94¢ $ 56¢
Capital gains incentive fe (299 27¢
Core Net Investment Income $ 4,64¢ $ 844
Net Investment Income per Share $ 0.4¢ $ 0.0¢€
Capital gains incentive fee per sh (0.09) 0.0¢
Core Net Investment Income per Shart $ 0.4f $ 0.0¢

Investment income includes interest income on @t chvestments utilizing the effective yield medtemnd includes cash interest
income as well as the amortization of purchase premnaccretion of purchase discount, original isdiseount, facilities fees, and the
amortization and payment of the end-of-term paysdrdr the three months ended March 31, 2015, imezg income totaled approximately
$9.2 million, representing a weighted average pbdiyield of approximately 14.6% on debt investrsefor the period held. For the period
ended March 31, 2014, investment income totaledoaqpately $1.3 million, representing a weighte@age portfolio yield of approximately
14.3% on debt investments for the period held.

We calculate weighted average portfolio yieldsderiods shown as the annualized rates of the stteareome recognized during
period divided by the average amortized cost of delestments in the portfolio at the beginningeath month in the period. The weighted
average yields reported for these periods are dimrdaand reflect the weighted average yields teunities. Should the portfolio companies
choose to repay their loans earlier, our weightedtage yields will increase for those debt investimaffected but may reduce our weighted
average Yyields on the remaining portfolio in futqrerters. As our portfolio grows and seasons, xpe& our loans to be outstanding for
shorter periods than to maturity and to reflectthggrepayment activity.

For the three months ended March 31, 2015, thehtedgaverage portfolio yield on our portfolio ofpepximately 14.6% was
comprised of approximately 11.0% cash interestrimeoapproximately 0.6% of accretion of the net pase discount, facilities fees and the
value of warrants received, approximately 2.9%azfretion of end-of-term payments and approximadel$o due to the accelerated receipt of
end-of term payments on prepayments. For the pémdod March 5, 2014 (commencement of operation§laoch 31, 2014, the weighted
average portfolio yield on our portfolio of appronately 14.3% was comprised of approximately 11.2&hadnterest income, approximately
0.1% of accretion of the net purchase discouniljtias fees and the value of warrants received, @pproximately 3.0% of accretion of end-of-
term payments.

The yield on our portfolio, excluding the impactpepayments was approximately 14.5% for the thmesths ended March 31,
2015. There were no prepayments during the perad March 5, 2014 (commencement of operations) &odil 31, 2014. The actual yields
our portfolio will be dependent on future fundiregsd the performance of our loans including prepayme

For the three months ended March 31, 2015, we réped approximately $0.6 million in other incomeigthwas almost entirely
due to the termination or expiration of unfundechoatitments and approximately $36 thousand from amaiion of certain fees paid by
companies and miscellaneous income. For the p&édod March 5, 2014 (commencement of operation$)laoch 31, 2014, we did not
recognize any other income.

For the three months ended March 31, 2015, totalating expenses were approximately $4.9 milli@mrising of approximately
$2.1 million in base management and incentive fapgroximately $1.6 million in interest expensepragimately $0.4 million in
administrative agreement expenses, and approxiy&be8 million in general and administrative expEg-or the period from March 5, 2014
(commencement of operations) to March 31, 2014J tiierating expenses were approximately $0.7anillcomprising of approximately $0.4
million in base management and incentive fees,@apprately $0.1 million in interest expense, appnoaiely $0.1 million in administrative
agreement expenses, and approximately $0.1 miligeneral and administrative expenses. In deténgitihe
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base management fee, our Adviser had agreed imutltme the U.S. Treasury bill assets acquireti@end of each of the quarter of 2014 ir
calculation of the gross assets. We anticipateatipey expenses will increase over time as our pliettontinues to grow. However, we
anticipate operating expenses, as a percentagéats assets and net assets, will decrease oversnour portfolio and capital base grow. We
expect management fees will increase as we grovasset base and our earnings exceed the hurdi®rdkbe investment income incentive f
Capital gains incentive fee will depend on realiaed unrealized gains and losses. Interest expeilisecrease as we utilize more of our cre
facility, and we expect fees per the administratigeeement and general and administrative agreesmalhincrease to meet the additional
requirements associated with servicing a largetfga.

There was $0.3 million of realized losses duringtiree months ended March 31, 2015 and no realia®d or losses for the
period from March 5, 2014 (commencement of opena)ico March 31, 2014.

During the three months ended March 31, 2015, eticinange in unrealized losses on investments p@®®@mately $1.9 million
consisting of approximately $3.3 million net chamgenrealized losses on debt and short-term invessts due to changes in fair value and
approximately $1.4 million net change in unrealigaihs on warrants due to changes in fair valueinguhe period from March 5, 2014
(commencement of operations) to March 31, 2014 petichange in unrealized gains on investmentsappoximately $1.4 million, consisti
of approximately $0.9 million of net change in walized gains on warrants due to changes in fairerahd approximately $0.5 million of net
change in unrealized gains on debt investmentdalakanges in fair value. Net change in unrealgaids or losses in subsequent periods ma:
be volatile as it depends on changes in the mackanges in the underlying performance of our pbatfcompanies and their respective
industries, and many other factors.

Net unrealized losses on investments as of Mar¢cR@15 were approximately $0.4 million, or $0.02 pleare. Net unrealized gal
on investments as of December 31, 2014 were appaigly $1.5 million, or $0.15 per share. The tdd#ow summarizes the unrealized gains
and losses in our investments in portfolio compaaie of March 31, 2015 and December 31, 2014.

Unrealized Gains and Losse

(dollars in thousands) As of March 31, 201&
Equity Total
Debt Investment: Warrants Investments Investments
Unrealized gains $ 80¢ $ 2,55¢ $ 571 $ 3,93¢
Unrealized losse (3,759 (58¢) — (4,349
Net unrealized (losses) gai $ (2,949 $ 1,96¢ $ 571 $ (400
Unrealized Gains and Losse
(dollars in thousands) As of December 31, 201
Equity Total
Debt Investment: Warrants Investments Investments
Unrealized gains $ 672 $ 1,26¢ $ 571 $ 2,50¢
Unrealized losse (349 (674 — (1,027
Net unrealized gain $ 324 $ 591 $ 571 $ 1,48¢

In addition to the unrealized gains and lossesimimvestments in portfolio companies as of Marth2)15 and December 31, 2(
summarized in the tables above, there were uneshliasses on U.S. Treasury bills of approximatéyafsd $3 thousand, respectively.

Critical Accounting Policies

The preparation of our financial statements in ed@oce with Generally Accepted Accounting PrincGplequires us to make
estimates and assumptions that affect the repartemints of assets, liabilities, revenues and exgsei@hanges in the economic environment,
financial markets and any other parameters usdétermining such estimates could cause actualtsasutliffer. In addition to the discussion
below, we describe our critical accounting polidgieshe notes to our condensed consolidated fimduistatements.

Valuation of Investments

We measure the value of our investments at faireval accordance witAccounting Standards Codification Topic 820, Fair Value
Measurements and Disclosure, or “ASC Topic 820,” issued by the Financial Acating Standards Board, or “FASB.” Fair value is e
that would be received to sell an asset or patthiwsfer a liability in an orderly transaction beem market participants at the measurement
date.
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Our Valuation Committee is also responsible foistisgy our Board in valuing investments that arepublicly traded or for which
current market values are not readily availableestments for which market quotations are readigilable are valued using market
guotations, which are generally obtained from iretefent pricing services, broker-dealers or markakars. With respect to portfolio
investments for which market quotations are naditgavailable, our Board, with the assistance wf Adviser and its senior investment team
and independent valuation agents, is responsiblédiermining, in good faith, the fair value in amtance with the valuation policy approved
by our Board. If more than one valuation methodsied to measure fair value, the results are evalwaid weighted, as appropriate,
considering the reasonableness of the range irdidat those results. We consider a range of fdiresabased upon the valuation techniques
utilized and select the value within that range thas most representative of fair value based orentimarket conditions as well as other
factors our Advises senior investment team considers relevant. Oardwill make this fair value determination on agerly basis or at su
other times when the Board feels it would be appatg@to do so given the circumstances. A detertiuinaf fair value involves subjective
judgments and estimates and depends on the fattsranmstances. Due to the inherent uncertaintyetérmining the fair value of portfol
investments that do not have a readily availableketavalue, the fair value of the investments mifgdsignificantly from the values that
would have been used had a readily available magdae existed for such investments, and the dffees could be material.

ASC Topic 820 specifies a hierarchy of valuatiorthtéques based on whether the inputs to those N@atuchniques are
observable or unobservable. ASC Topic 820 alsoigesvguidance regarding a fair value hierarchy cWipirioritizes information used to
measure fair value and the effect of fair value sneaments on earnings and provides for enhancelbslises determined by the level within
the hierarchy of information used in the valuatibmaccordance with ASC Topic 820, these inputssaramarized in the three levels listed
below.

Level 1—Valuations are based on quoted pricestinemarkets for identical assets or liabilitieatthre accessible at the measurement
date.

Level 2—Valuations are based on quoted prices irketa that are not active or for which all sigrdiint inputs are observable, either
directly or indirectly and model-based valuatiochieiques for which all significant inputs are obhsdle.

Level 3—Valuations are based on inputs that ardseiwvable and significant to the overall fair vameasurement. Level 3 assets and
liabilities include financial instruments whose walis determined using pricing models incorporasiggificant unobservable inputs, such as
discounted cash flow models and other similar vitdna techniques. The valuation of Level 3 assetsliabilities generally requires significe
management judgment due to the inability to obsapats to valuation.

In certain cases, the inputs used to measuredaievmay fall into different levels of the fair ual hierarchy. In such cases, an
investment’s level within the fair value hierarakybased on the lowest level of observable inpat isignificant to the fair value
measurement. The assessment of the significaragaifticular input to the fair value measuremeiritsientirety requires judgment, and
considers factors specific to the investment.

Under ASC Topic 820, the fair value measurememt afsumes that the transaction to sell an assetsoiccthe principal market fi
the asset or, in the absence of a principal matketnost advantageous market for the asset, whéghbe a hypothetical market, and exclude:
transaction costs. The principal market for anyissthe market with the greatest volume and letektivity for such asset in which the
reporting entity would or could sell or transfee thsset. In determining the principal market fomaset or liability under ASC Topic 820, it is
assumed that the reporting entity has access torsacket as of the measurement date. Market paatits are defined as buyers and sellers in
the principal or most advantageous market thainatependent, knowledgeable and willing and ablgansact.

With respect to investments for which market quotet are not readily available, our Board undeakenulti-step valuation
process each quarter, as described below:

. Our quarterly valuation process begins withheaartfolio company or investment being initiallglued by our Adviser’'s
professionals that are responsible for the podfimivestment

. Preliminary valuation conclusions are then documeaind discussed with our Advi’'s senior investment teai
. Our Valuation Committee then reviews these prelanin/aluations and makes fair value recommendatotise Board

. At least once annually, the valuation for eportfolio investment will be reviewed by an indegent valuation firm.
However, our Board does not intend to have de niginvestments of less than 1.0% of our gross sagsetto an aggregate
of 10.0% of our gross assets) independently reudeand

. Our Board then discusses valuations and detesnin good faith, the fair value of each investie our portfolio based on
the input of our Adviser, the respective independatuation firms and our Valuation Committt
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Debt Investments

The debt investments are primarily loans and eqeigrfinancings made to venture growth stage conggdioicused in technology,
life sciences and other high growth industries Wlace backed by leading venture capital invesithiese investments are considered Level 3
assets under ASC Topic 820 because there is norknoaccessible market or market indices for thgse of debt instruments and thus our
Adviser’s senior investment team must estimatedhiesalue of these investment securities baseshodels utilizing unobservable inputs.

To estimate the fair value of our debt investmentscompare the cost basis of the debt investmadrith includes original issue
discount, to the resulting fair value determinethgs discounted cash flow model, unless anotheataine more appropriate based on the
circumstances at the measurement date. The digbuaash flow approach entails analyzing the inteste spreads for recently completed
financing transactions which are similar in natir@ur investments, in order to determine a companange of effective market interest rates
for our investments. The range of interest rateags utilized is based on borrowers with similadarprofiles. All remaining expected cash
flows of the investment are discounted using thigye of interest rates to determine a range of/édires for the debt investment.

This valuation process includes, among other thiegaluating the underlying investment performarice portfolio company’s
current financial condition and ability to raisedé@nal capital, as well as macro-economic evéimas may impact valuations. These events
include, but are not limited to, current marketigéeand interest rate spreads of similar securdsesf the measurement date. Increases
(decreases) in these unobservable inputs couldt rrsusignificantly higher (lower) fair value maarement.

Under certain circumstances, we may use an alieen@chnique to value the debt investments thiebeeflects the fair value of
the investment, such as the price paid or realizedrecently completed transaction or a bindirfgrafeceived in an arm’s length transaction,
the use of multiple probability weighted cash flowedels when the expected future cash flows comti@iments of variability or estimates of
proceeds that would be received in a liquidaticenscio.

Warrants

Fair values of the warrants are primarily estimateithg a Black Scholes option pricing model. Pelyaheld warrant and equity-
related securities are valued based on an anallysarious factors including, but not limited tbgtfollowing:

. Underlying enterprise value of the issuer is edtidased on information available, including arfgimation regarding th
most recent rounds of borrower funding. Valuatiechhiques to determine enterprise value includéetanultiple
approaches, income approaches or approaches ittz tecent rounds of financing and the portfammpany’s capital
structure to determine enterprise value. Valuatimhniques are also utilized to allocate the engair value of a portfoli
company to the specific class of common or prefesteck exercisable in the warrant. Such technitgiesinto account the
rights and preferences of the portfolio compangsusities, expected exit scenarios, and volatdggociated with such
outcomes to allocate the fair value to the specifiss of stock held in the portfolio. Such teclueigjinclude option pricing
models, including back solve techniques, probabilieighted expected return models, and other teci®si as determined to
be appropriate

. Volatility, or the amount of uncertainty orkiabout the size of the changes in the warranepricbased on comparable
publicly-traded companies within indices similamiature to the underlying company issuing the wariacreases
(decreases) in this unobservable input could résatsignificantly higher (lower) fair valu

. The risk-free interest rates are derived fromW.S. Treasury yield curve. The risk-free interages are calculated based on
a weighted average of the risk-free interest ritascorrespond closest to the expected remairfmgflthe warrant.
Increases (decreases) in this unobservable inpld cesult in a significantly higher (lower) faialue.

. Other adjustments, including a marketabilityodiunt on private company warrants, are estimaasddon our judgment
about the general industry environment. Increasdesréases) in this unobservable input could résaltsignificantly lower
(higher) fair value

. Historical portfolio experience on cancellasemd exercises of warrants are utilized as this barsdetermining the
estimated life of the warrants in each financigloting period. Warrants may be exercised in ttenewef acquisitions,
mergers or initial public offerings, and cancelthe to events such as bankruptcies, restructudtigtees or additional
financings. These events cause the expected rergdifé assumption to be shorter than the conted¢arm of the warrants.
Increases (decreases) in this unobservable inpid cesult in a significantly higher (lower) faialue.

Under certain circumstances we may use an alteechnique to value warrants that better refldetsvarrants’ fair values, such
as an expected settlement of a warrant in theteear, a model that incorporates a put feature @ssutwith the warrant, or the price paid or
realized in a recently completed transaction odiig offer received in an arm’s length transactibime fair value may be determined based or
the expected proceeds to be received from sudbrsettt or based on the net present value of theatep proceeds from the put option.
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These valuation methodologies involve a signifiadegree of judgment. There is no single standarddtermining the estimated
fair value of investments which do not have anvactiublic market. Valuations of privately held ist@ents are inherently uncertain, as they
are based on estimates, and their values may étectwer time. The determination of fair value rdéfer materially from the values that
would have been used if an active market for thmsestments existed. In some cases, the fair vaflsech investments is best expressed as &
range of values derived utilizing different methtmdpes from which a single estimate may then bemeihed.

Equity Investments

The fair value of an equity investment in a prilateeld company is initially the amount investede \ddjust the fair value of equity
investments in private companies upon the compieifaa new third party round of equity financindsaquent to our investment. We may
make adjustments to fair value, absent a new efjniycing event, based upon positive or negathanges in a portfolio company’s financial
or operational performance. We may also referencgparable transactions and/or secondary marketacsions to estimate fair value. The
value of an equity investment in a publicly tradednpany is based upon the closing public share jcthe date of measurement. These ¢
are recorded at fair value on a recurring basiss@hvaluation methodologies involve a significaagrée of judgment. There is no single
standard for determining the estimated fair valueweestments which do not have an active publicket Valuations of privately held
investments are inherently uncertain, as they ased on estimates, and their values may fluctuatetone. The determination of fair value
may differ materially from the values that would/Baeen used if an active market for these invastsrexisted. In some cases, the fair value
of such investments is best expressed as a rangdugfs derived utilizing different methodologiesm which a single estimate may then be
determined.

Income Recognition

Interest income, adjusted for amortization of magtemium and accretion of market discount, is réed on an accrual basis to
extent that we expect to collect such amounts.iaigssue discount, principally representing tegneated fair value of detachable equity or
warrants obtained in conjunction with our debt stweents, and market discount or premium are ca@thbnd accreted or amortized into
interest income over the life of the respectiveusiee using the effective interest method. Loargovation fees received in connection with the
closing of investments are reported as unearnedriravhich is included as amortized cost of the stwent; the unearned income from such
fees is accreted over the contractual life of danlbased on the effective interest method asestt@rcome. Upon prepayment of a loan or det
security, any prepayment penalties, unamortized to@ination fees, and unamortized market discoang recorded as interest income. Upor
prepayment of a loan or debt security, unamortiaad origination fees and unamortized market diat®are recorded as interest income. |
payments are contractual and fixed interest paysn#une in cash at the maturity date of the loaduding upon prepayment, and are a fixed
percentage of the original principal balance ofltan unless otherwise noted. Interest is accrueihgl the life of the loan on the EOT paym
using the effective interest method as non-castniec The EOT payment generally ceases accruirtgtextent the borrower is unable to pay
the remaining principal and interest due.

Other income includes certain fees paid by podfobmpanies and the recognition of the value ofindéd commitments that
expired during the reporting period.

Realized/Unrealized Gains or Losses

We measure realized gains or losses from the repatyar sale of investments using the specific iifieation method. The
amortized cost basis of investments representsripimal cost adjusted for the accretion/amortizatf discounts and premiums and upfront
loan origination fees. We report changes in falugaf investments that are measured at fair vatua component of net change in unrealized
gains (losses) on investments in the condensedbdated statements of operations.

Management Fees

We accrue for the base management fee and incda@iv@he accrual for incentive fee includes tteogaition of incentive fee on
unrealized capital gains, even though such incerige is neither earned nor payable to the Advisél the gains are both realized and in
excess of unrealized losses on investments.

U.S. Federal Income Taxes

We intend to elect to be treated, and intend tdifguannually thereafter, as a RIC under Subchaptef the Code, beginning with
our taxable year ending December 31, 2014. GegeeaRIC is not subject to U.S. federal income sage distributed income and gains if it
distributes at least 90% of its net ordinary incaand net short-term capital gains in excess aofétdong-term capital losses, if any, to its
stockholders. Additionally, a RIC must distributdesast 98% of its ordinary income and 98.2% otépital gain net income on an annual basi
and any net ordinary income and net capital gainpfeceding years that were not distributed dusingh years and on which the RIC
previously paid no U.S. federal income tax to avid.S. federal excise tax. We intend to distrilsutificient dividends to maintain our RIC
status each year and do not anticipate paying atgmal U.S. federal income taxes in the future.

Liquidity and Capital Resources



For the three months ended March 31, 2015, cashdaw by operating activities, consisting primawfypurchases, sales and
repayments of investments and the items describ&Rasults of Operations,” was approximately $1iliom. Cash provided by financing
activities mainly due to net borrowings, was apprately $1.5 million. As of March 31, 2015, cashgluding restricted cash, was
approximately $18.3 million.
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On March 27, 2015, we priced a public equity offgrof 6.5 million shares of our common stock, ragsapproximately
$93.8 million after offering costs. On April 1, ZBlupon receipt of proceeds from the public eqoffgring of common stock, our cash balance
was $112.9 million. We have used a portion of theproceeds of this offering to temporarily repgyogtion of our outstanding borrowings
under our Credit Facility. We intend to use the a@rimg portion of the net proceeds and, throughaeewings under our Credit Facility, ma
new investments in accordance with our investmbjeative and strategies and for general workingtabpurposes.

For the period from March 5, 2014 (commencememperations) to March 31, 2014, cash used in opeyattivities, consisting
primarily of purchases, sales and repayments @fstments and the items described in “Results of@ipas,” was approximately $90.0
million. Cash provided by financing activities, inding net proceeds from issuance of common stadkneet borrowings, was approximately
$161.1 million. As of March 31, 2014, cash, inchglrestricted cash and cash equivalents, was ajppatedy $71.2 million.

As a BDC, we generally have an ongoing need te radklitional capital for investment purposes. Assallt, we expect, from time
to time, to access the debt and equity markets wieebelieve it is necessary and appropriate tooddnsthis regard, we continue to explore
various options for obtaining additional debt ouigg capital for investments. This may include exgiag or extending our credit facility, or 1
issuance of additional shares of our common stédebt securities. If we are unable to obtain lageror raise equity capital on terms that are
acceptable to us, our ability to grow our portfatmuld be substantially impacted.

Contractual Obligations

In February 2014, we entered into a credit agreénvigh Deutsche Bank, acting as administrative g a lender, and KeyBank
National Association, Everbank Commercial LenderaFice, Inc., and AloStar Bank of Commerce, as démefers, which provided us witk
$150.0 million commitment, subject to borrowing dasquirements. In August 2014, we amended ouritdfadility to increase the total
commitments available there under by $50.0 miltim$200.0 million in aggregate.

As of March 31, 2015 and December 31, 2014, wedudstanding borrowings of $120.0 million and $11&illion, respectively,
under our Credit Facility, which is included in tbendensed consolidated statements of assetsanilities. We had $80.0 million and $82.0
million of remaining capacity on our Credit Fagilds of March 31, 2015 and December 31, 2014, ctispdy. The tables below provide a
summary of when payments are due under our Creditify as of March 31, 2015 and December 31, 2014.

As of March 31, 201E

Less than : More than 5
Payments Due By Perioc
(dollars in thousands) Total year 1-3 years 3-5 years years
Credit Facility $120,00( $ — $120,00( $ — $ —
Total $120,00( $ — $120,00( $ — $ —

As of December 31, 201

Less than: More than 5
Payments Due By Perioc
(dollars in thousands) Total year 1-3 years 3-5 years years
Credit Facility $118,00( $ — $118,00( $ — $ —
Total $118,00( $ — $118,00( $ — $ —

We are a party to certain delay draw credit agredsneith our portfolio companies, which requiretasnake future advances at
companies’ discretion during a defined loan avdlitgtperiod. Our credit agreements contain custgmanding provisions which allow us
relief from funding obligations for previously mademmitments in instances where the underlying @mgexperiences materially adverse
events that affect the financial condition or besioutlook for the company. As of March 31, 20d& Becember 31, 2014, our unfunded
commitments to nine companies and eleven compéot@ed $153.5 million and $211.0 million, respeely. Out of $153.5 million as of
March 31, 2015, $28.0 million was dependent upencthmpanies reaching certain milestones befordebecommitment becomes availabls
them. In addition, these commitments are avail&dria@ limited time and $86.0 million will expire dog 2015 and $67.5 million will expire
during 2016 if not drawn prior to expiration. Sirtbese commitments may expire without being drapony unfunded commitments do not
necessarily represent future cash requirementstoref earning assets for us. Over time, we geyegafpect approximately 75% of our gross
unfunded commitments to be drawn before the expiratf their corresponding availability periods. Wealuate funding needs and
expectations for each company at the time of comsnit and as the company progresses and develdpg the availability period.

The Staff of the Division of Investment Managemileas recently informed us that it views our unfundechmitments as senior
securities under the 1940 Act. Although we do mgea with the Staff's position, we intend to compliyh the Staff's position by either
maintaining 200% asset coverage or otherwise satinggor setting aside liquid assets or engagirahier SEC or staff-approved measures to
“cover” our unfunded commitments in an amount reggito comply with the 1940 Act. As required by 180 Act, the Credit Facility also
has a requirement that we maintain a 200% assetage ratio.

52



Table of Contents

As of December 31, 2014, we had a payable of ajppeately $50.0 million due January 2, 2015, for #eguisition of U.S. Treasu
bills. On January 2, 2015, we sold the U.S. Treabills and settled the payable in full.

In addition to the contractual obligations setticabove, we have certain obligations with respetié investment advisory and
administration services we received during theghmenths ended March 31, 2015. As of March 31, 20fbDecember 31, 2014, the
outstanding obligations totaled approximately $RiBion and $4.6 million, respectively.

Off-Balance Sheet Arrangements

We are a party to financial instruments with offamee sheet risk in the normal course of businesseet the financial needs of our
portfolio companies. As of March 31, 2015 and DelsenB1, 2014, our off-balance sheet arrangememsisted of $153.5 million and $211.0
million, respectively, of unfunded commitmentswdfich $28.0 million and $40.5 million was dependepbn the companies reaching certain
milestones before the debt commitment becomesadblaito them. Our credit agreements contain custpraading provisions which allow us
relief from funding obligations for previously mademmitments in instances where the underlying @mgexperiences materially adverse
events that affect the financial condition or basimoutlook for the company.

The table below provides our unfunded commitmemgtsustomer as of March 31, 2015 and December 314.20

As of March 31. As of December 3!
2015 2014

Unfunded Commitments Principal Principal
(dollars in thousands) Balance Balance
Birst, Inc. $ 22,50( $ 22,50(
Cambridge Broadband Network Limit 1,00¢ 1,00(
CipherCloud, Inc 25,00( 30,00(
Inspirato LLC 10,00( 10,00(
Medallia, Inc. 20,00( 20,00(
Mind Candy Limitec 15,00( 15,00(
Nutanix, Inc. 20,00( 20,00(
Shazam Entertainment Limite 20,00( 20,00(
SimpliVity Corporation 20,00( 30,00(
Tintri, Inc. — 35,00(
Virtual Instruments Corporatic — 7,50(
Total $ 153,50( $ 211,00(

Dividends and Distributions

In order to qualify as a RIC and to avoid corpotate| tax on the income we distribute to our stadklers, we are required, under
Subchapter M of the Code, to distribute at leadb @® our ordinary income and net realized shomateapital gains in excess of net realized
long-term capital losses to our stockholders oaramual basis. Additionally, we must distributeestdt 98% of our ordinary income and 98.2%
of our capital gain net income on an annual basikany net ordinary income and net capital gainpfeceding years that were not distributed
during such years and on which we previously paidUrS. federal income tax to avoid a U.S. fedexalse tax. To the extent our earnings fall
below the total amount of our distributions foraaadble year, a portion of those distributions mayleemed a tax-free return of capital to our
stockholders. Our Adviser monitors available tagaddrnings, including net investment income anbilzeghcapital gains, to determine if a tax-
free return of capital may occur for the year. Tdecharacter of distributions will be determinedhe end of the taxable year. Stockholders
should read any written disclosure accompanyinyidehd payment carefully and should not assumettteasource of any distribution is our
taxable ordinary income or capital gains. The djpetax characteristics of our distributions wik beported to stockholders after the end of the
taxable year.

Related Parties
We have entered into a number of business reldtipssvith affiliated or related parties, includitige following:

. We have entered into the Advisory Agreement with/Adviser. Certain of our officers are also priradgpof the Adviser
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. We have entered into the Administration Agreetweith our Administrator. Pursuant to the termshef Administration
Agreement, our Administrator provides us with tlfiéce facilities and administrative services neegggo conduct our day-
to-day operations. Certain of our officers are alsogipals of the Administrato

. We have entered into a license agreement w8 Ppursuant to which TPC has agreed to grant wn&rclusive, royalty-
free license to use the naf* TriplePoint”

We have also adopted a Code of Ethics which apfdiesir senior officers, including our Chief ExawatOfficer and Chief
Financial Officer, as well as all of our officedirectors and employees. Our Code of Ethics requirat all employees and directors avoid any
conflict, or the appearance of a conflict, betwaarindividual's personal interests and our intereBtrsuant to our Code of Ethics, each
employee and director must disclose any confli€iaterest, or actions or relationships that migive rise to a conflict, to our Chief
Compliance Officer. Our Audit Committee is chargeth approving any waivers under our Code of Ethics required by the New York Stc
Exchange corporate governance listing standardsAtitit Committee of our Board of Directors is atequired to review and approve any
transactions with related parties (as such terdefmed in Item 404 of Regulation S-K).

Recent Developments
Equity Offerings

On April 29, 2015, we raised an additional appraadiety $2.2 million through the issuance of 154,8h8res of our common stock
as the result of the underwriters’ partial exercittheir overallotment option.

Dividends

On May 6, 2015, our Board of Directors announc&.86 per share dividend, payable on June 16, 20 8ockholders of record
on May 29, 2015.

Recent Portfolio Activity
On April 15, 2015, Intermodal Data, Inc. acquiredtain assets and assumed the outstanding obhigatiwed to us by Coraid, Inc.
and entered into a new loan agreement with ush®amounts owed.

From April 1, 2015, through May 5, 2015, we clog2%.0 million in new debt commitments. TPC's diredgination platform
entered into $23.0 million of additional ndmding signed term sheets with venture growthestagmpanies, subject to due diligence, defin
documentation and investment committee approvaljedisas compliance with TPC's allocation policy.
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ltem 3.  Quantitative and Qualitative Disclosures about Marlet Risk

We are subject to financial market risks, includaignges in interest rates.

Interest Rate Risk

Interest rate sensitivity refers to the changeuneaarnings and in the relative values of our plidfthat may result from changes in
the level of interest rates. Because we fund dgodf our investments with borrowings, our netéetment income is affected by the differe
between the rate at which we invest and the ramhath we borrow. As a result, there can be norasse that a change in market interest rate
will not have a material adverse effect on ourineéstment income. Because a majority of our loaramur existing portfolio, as of March 31,
2015, have a fixed interest rate, the fair valuab@se loans may fluctuate from changes in madritetest rates.

As of March 31, 2015, a majority of the debt inwesnts in our portfolio bore interest at fixed ratgth $30.0 million in principal
balance of loans outstanding subject to floatingrist rates, all of which have interest rate otm the future, we may increase the amount o
loans in our portfolio subject to floating intereates. Almost all our unfunded commitments floghvehanges in the prime rate from the date
we enter into the commitment to the date of theaaraw. Our Credit Facility bears interest aloating rate. As a result, our future earnings
may be negatively affected when interest rates Based on our March 31, 2015 balance sheet, tlsvfag table shows the annual impact on
net income of base rate changes in interest ratesidering interest rate floors for variable ratgruments) assuming no changes in our
investment and borrowing structure.

Increase (decreast (Increase) decreas Net increase
Change in Interest Rates (decrease) in
(dollars in thousands) in interest income in interest expens investment income
Up 300 basis points $ 91z $ (3,650) $ (2,737
Up 200 basis point $ 60¢ $ (2,437) $ (1,825
Up 100 basis poaint $ 304 $ (1,217 $ (919
Up 50 basis point $ 152 $ (60€) $ (45€)
Down 25 basis point $ — $ 20¢ $ 20¢

This analysis is indicative of the potential impantour investment income as of March 31, 2015jragsg an immediate and
sustained change in interest rates as noted. Uide noted that we anticipate growth in our mditffunded in part with additional borrowin
and such additional borrowings, all else being Equidl increase our investment income sensitiviyinterest rates, and such changes could b
material. In addition, this analysis does not adfospotential changes in our portfolio or our twwing facilities nor does it take into account
any changes in the credit performance of our Itasmight occur should interest rates change.

Since it is our intention to hold loans to maturitye fluctuating relative value of these loang thay occur due to changes in
interest rate may have an impact on unrealizedsgaial losses during quarterly reporting periodseBan our assessment of the interest rate
risk, as of March 31, 2015, we had no hedging &etiens in place as we deemed the risk acceptableva did not believe it was necessary to
mitigate this risk at that time.

While hedging activities may mitigate our exposir@dverse fluctuations in interest rates, cettaitiging transactions that we may
enter into in the future, such as interest ratepsagreements, may also limit our ability to pap#te in the benefits of lower interest rates with
respect to our portfolio investments. In additithrere can be no assurance that we will be abl&doteely hedge our interest rate risk.

Substantially all of our assets and liabilities financial in nature. As a result, changes in isérates and other factors drive our
performance more directly than does inflation. Gjemin interest rates do not necessarily correlateinflation rates or changes in inflation
rates.

Item 4. Controls and Procedures

Our Chief Executive Officer and Chief Financial i0&r, based on their evaluation of our disclosurnetiols and procedures (as
defined in Rules 13a-15(e) and 15d-15(e) undeEttehange Act) required by paragraph (b) of Rule18ar Rule 15d-15, have concluded
that as of March 31, 2015, our disclosure contaold procedures were effective to give reasonalsigrasces to the timely collection,
evaluation and disclosure of information relatiogis that would potentially be subject to disclesumder the Exchange Act and the rules and
regulations promulgated thereunder.
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During the three months ended March 31, 2015, tvaeno change in our internal control over finahoéporting that has
materially affected, or is reasonably likely to evélly affect, our internal control over financigporting.

Notwithstanding the foregoing, a control systempmaiter how well designed and operated, can prosidie reasonable, not
absolute assurance that it will detect or uncoaiurfes within us to disclose material informatmtherwise required to be set forth in our
periodic reports.
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PART II—OTHER INFORMATION

ltem 1. Legal Proceedings

We, our Adviser or our Administrator are not cuthgisubject to any material legal proceedings, tmqur knowledge, is any
material legal proceeding threatened against usAduiser or our Administrator. From time to timee, our Adviser or our Administrator may
be a party to certain legal proceedings in therangi course of business, including proceedingdingldo the enforcement of our rights under
contracts with our portfolio companies. While theanme of these legal proceedings cannot be pestligith certainty, we do not expect that
these proceedings will have a material effect upanfinancial condition or results of operations.

Item 1A. Risk Factors

In addition to the other information set forth mstreport, you should carefully consider the fesétors disclosed in our annual
report on Form10-K for the year ended DecembeRB14 filed with Securities and Exchange CommissinmMarch 18, 2015, which are
incorporated into this report on Form 10Q and caulderially affect our business, financial conditand/or operating results. Additional risks
and uncertainties not currently known to us or thatcurrently deem to be immaterial also may maligrand adversely affect our business,
financial condition and/or operating results.

ltem 2.  Unregistered Sales of Equity Securities and Use Bfoceeds

None.

Item 3.  Defaults Upon Senior Securities
Not applicable.

ltem 4.  Mine Safety Disclosures

Not applicable.

Iltem 5. Other Information

Not applicable.

Item 6.  Exhibits
The following exhibits are filed as part of thipoet or hereby incorporated by reference to exbipreviously filed with the SEC:

Exhibit

Number Description of Documen

31.1 Certification of Chief Executive Officer pursuantRule 13-14 of the Securities Exchange Act of 1934, as ameé
31.2 Certification of Chief Financial Officer pursuaot Rule 13-14 of the Securities Exchange Act of 1934, as ameé
32.1 Certification of Chief Executive Officer pursuantgection 906 of the Sarba-Oxley Act of 200z

32.2 Certification of Chief Financial Officer pursuamotsection 906 of the Sarba-Oxley Act of 2002
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SIGNATURES

Pursuant to the requirements of Section 13 or 1&f(the Securities Exchange Act of 1934, the regiigthas duly caused this report
to be signed on its behalf by the undersignedeti@o duly authorized.

TRIPLEPOINT VENTURE GROWTH BDC CORI

Date: May 6, 2015 By: /s/ James P. Labe
James P. LabgChief Executive Officer and Chairman of the
Board of Directors
(Principal Executive Officer)

Date: May 6, 2015 By: /s/ Harold F. Zagunis

Harold F. Zagunis Chief Financial Officer (Principal
Financial and Accounting Officer)
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Exhibit 31.1
Certification of Chief Executive Officer
I, James P. Labe, Chief Executive Officer of Trighént Venture Growth BDC Corp., certify that:
1. I have reviewed this quarterly report on FormraQ 0f TriplePoint Venture Growth BDC Corp.;

2. Based on my knowledge, this report does notagorany untrue statement of a material fact or eondttate a material fact
necessary to make the statements made, in ligheafircumstances under which such statementswade, not misleading with respect to the
period covered by this report;

3. Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented in this report;

4. The registrant’s other certifying officer andrke responsible for establishing and maintainisgldsure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and1Bd)) and internal control over financial repogti(as defined in Exchange Act Rules 13¢
15(f) and 15d-15(f)) for the registrant and have:

(a) designed such disclosure controls and procedareaused such disclosure controls and procedaoitee designed under our
supervision, to ensure that material informatidatheg to the registrant, including its consolidhgubsidiaries, is made known to us by others
within those entities, particularly during the etiin which this report is being prepared;

(b) Paragraph 4(b) Omitted Pursuant to SEC Rellase33-8238; 34-47986; IC-26068; June 5, 2003;

(c) evaluated the effectiveness of the registratisslosure controls and procedures and presenteisi report our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cougyeldis report based on such evaluation;

(d) disclosed in this report any change in thestegnt's internal control over financial reportitigat occurred during the registrant’s
most recent fiscal quarter (the registrarfurth fiscal quarter in the case of an annyabr® that has materially affected, or is reasopdikély
to materially affect, the registrant’s internal tmhover financial reporting; and

5. The registrant’s other certifying officer antdve disclosed, based on our most recent evaluatimternal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

(a) all significant deficiencies and material weagses in the design or operation of internal cépirer financial reporting which
are reasonably likely to adversely affect the regig’s ability to record, process, summarize aqbrt financial information; and

(b) any fraud, whether or not material, that ines\management or other employees who have a s@mifiole in the registrant’s
internal control over financial reporting.

Dated this 6th day of May 2015.

By: /s/ James P. Labe
James P. Lab
Chief Executive Officer




Exhibit 31.2
Certification of Chief Financial Officer
I, Harold F. Zagunis, Chief Financial Officer ofiplePoint Venture Growth BDC Corp., certify that:
1. I have reviewed this quarterly report on FormraQ 0f TriplePoint Venture Growth BDC Corp.;

2. Based on my knowledge, this report does notadorany untrue statement of a material fact or eondttate a material fact
necessary to make the statements made, in ligheafircumstances under which such statementswade, not misleading with respect to the
period covered by this report;

3. Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all
material respects the financial condition, resoftsperations and cash flows of the registrantfaara for, the periods presented in this report;

4. The registrant’s other certifying officer andrke responsible for establishing and maintainisgldsure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and1Bd)) and internal control over financial repogti(as defined in Exchange Act Rules 13¢
15(f) and 15d-15(f)) for the registrant and have:

(a) designed such disclosure controls and procedareaused such disclosure controls and procedaoitege designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgubsidiaries, is made known to us by others
within those entities, particularly during the etiin which this report is being prepared;

(b) Paragraph 4(b) Omitted Pursuant to SEC Rellase33-8238; 34-47986; IC-26068; June 5, 2003;

(c) evaluated the effectiveness of the registratisslosure controls and procedures and presenteisi report our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cougyeldis report based on such evaluation;

(d) disclosed in this report any change in thestegnt's internal control over financial reportitigat occurred during the registrant’s
most recent fiscal quarter (the registrarfurth fiscal quarter in the case of an annyabr® that has materially affected, or is reasopdikély
to materially affect, the registrant’s internal tmhover financial reporting; and

5. The registrant’s other certifying officer antdve disclosed, based on our most recent evaluatimternal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

(a) all significant deficiencies and material weagses in the design or operation of internal cépirer financial reporting which
are reasonably likely to adversely affect the regig’s ability to record, process, summarize aqbrt financial information; and

(b) any fraud, whether or not material, that ines\management or other employees who have a s@mifiole in the registrant’s
internal control over financial reporting.

Dated this 6th day of May 2015.

By: /s/ Harold F. Zagunis
Harold F. Zaguni
Chief Financial Officer




Exhibit 32.1

Certification of Chief Executive Officer
Pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002 (183JC. 1350)

In connection with the Quarterly Report on FormQ@er the period ended March 31, 2015 (the “Repat TriplePoint Venture
Growth BDC Corp. (the “Registrant”), as filed witte Securities and Exchange Commission on thehdatf, |, James P. Labe, the Chief
Executive Officer of the Registrant, hereby certifythe best of my knowledge, that:

(1) The Report fully complies with the requiremeatsSection 13(a) or 15(d) of the Securities ExgeAct of 1934, as amended;
and

(2) The information contained in the Report faphgsents, in all material respects, the finan@aldition and results of operations
of the Registrant.

/sl James P. Labe
Name: James P. Lab
Date: May 6, 2015




Exhibit 32.2

Certification of Chief Financial Officer
Pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002 (183JC. 1350)

In connection with the Quarterly Report on FormQ@er the period ended March 31, 2015 (the “Repat TriplePoint Venture
Growth BDC Corp. (the “Registrant”), as filed witte Securities and Exchange Commission on thehdatf, |, Harold F. Zagunis, the Chief
Financial Officer of the Registrant, hereby certify the best of my knowledge, that:

(1) The Report fully complies with the requiremeatsSection 13(a) or 15(d) of the Securities ExgeAct of 1934, as amended;
and

(2) The information contained in the Report faphgsents, in all material respects, the finan@aldition and results of operations
of the Registrant.

/s/ Harold F. Zagunis
Name: Harold F. Zagunis
Date: May 6, 2015




