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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, 2014

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

COMMISSION FILE NUMBER: 001-36328

TriplePoint Venture Growth BDC Corp.

(Exact name of registrant as specified in its arart

MARYLAND 46-308201¢€
(State or other jurisdiction « (I.R.S. Employel
incorporation or organizatiot 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 fode

Indicate by check mark whether the registrant €l filed all reports required to be filed by SeatiB or 15(d) of the Securities
Exchange Act of 1934 during the preceding 12 mofah$or such shorter period that the registrans wemjuired to file such reports), and
(2) has been subject to such filing requirementsie past 90 days. Ye&l No O

Indicate by check mark whether the registrant lsmtted electronically and posted on its corpovedd site, if any, every Interactive
Data File required to be submitted and posted @untsio Rule 405 of Regulation S-T (8232.405 of tiapter) during the preceding 12
months (or for such shorter period that the regigtwas required to submit and post such file¥)es O No O
Indicate by check mark whether the registrantle&zge accelerated filer, an accelerated filer, -accelerated filer, or a smaller
reporting company. See definitions of “large acated filer,” “accelerated filer” and “smaller raping company” in Rule 12b-2 of the
Exchange Act.
Large accelerated fileild Accelerated filer O

Nor-accelerated filer X] Smaller reporting companyd

Indicate by check mark whether the registrantshell company (as defined in Rule 12b-2 of the Bxgje Act). YesO No



The number of shares of the issuer's common s&@Kk1 par value, outstanding as of May 14, 2014 %/848,371.
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Item 1. Financial Statements

TRIPLEPOINT VENTURE GROWTH BDC CORP. AND SUBSIDIARY
CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

Assets

PART I—FINANCIAL INFORMATION

(condensed and unaudited)
(dollars in thousands, except share data)

Investments at fair value (amortized cost of $143).

Cash and cash equivalel
Deferred credit facility cost
Prepaid expenses

Total Assets

Liabilities

Revolving credit facility payabl
Payable for U.S. Treasury bill ass
Base management fee paya
Accrued capital gains incentive f

Other accrued expenses and liabilities

Total Liabilities

Commitments and Contingencies (Note 7

Net Assets

Preferred stock, par value $0.01 per share (50000hares authorized; no shares issued and aditeg
Common stock, par value $0.01 per share (450,00608res authorized; 9,842,333 shares issued asi@oding)

Paic-in capital in excess of par val
Net investment incom
Accumulated net unrealized gains
Net Assets

Net Asset Value per Share

See accompanying notes to consolidated financial statements.

3

As of March 31, 2014

$ 143,64¢
71,15:

2,931

262

217,99

20,00(
49,99¢
144
27¢
4,06(
74,47¢

$ 143,51«

$ —
98

141,47

56¢

1,37¢

$ 143,51¢

$ 14.5¢
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TRIPLEPOINT VENTURE GROWTH BDC CORP. AND SUBSIDIARY
CONSOLIDATED STATEMENT OF OPERATIONS
(condensed and unaudited)
(dollars in thousands, except share data)

Investment Income
Interest income from investmer

Operating Expenses

Base management fi

Capital gains incentive fe

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

Net investment incom

Net realized gain
Net change in unrealized gains on investm

Net Increase in Net Assets Resulting from Operati
Basic and diluted net investment income per s
Basic and diluted net increase in net assets @&e
Basic and diluted weighted average shares outstg

See accompanying notes to consolidated financial statements.
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For the period from
March 5, 2014
(Commencement of
Operations) to
March 31, 2014

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 SUBSIDIARY
CONSOLIDATED STATEMENT OF CHANGES IN NET ASSETS
(condensed and unaudited)
(dollars in thousands except share data)

Net Assets

Net assets as of March 5, 2C

Net increase in net assets resulting from opers
Common stock issuance, net

Net assets as of March 31, 2C

Capital Share Activity:
Common stock outstanding as of March 5, 2
Common stock issued

Common stock outstanding as of March 31, 2
See accompanying notes to consolidated financial statements.
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For the period from
March 5, 2014
(Commencement of
Operations) to
March 31, 2014

25
1,945
141,54

143,51¢

1,66¢
9,840,66!

9,842,33.
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TRIPLEPOINT VENTURE GROWTH BDC CORP. AND SUBSIDIARY
CONSOLIDATED STATEMENT OF CASH FLOWS
(condensed and unaudited)
(dollars in thousands)

For the period from March 5,
2014 (Commencement of
Operations) to March 31, 2014

Cash Flows from Operating Activities:

Net increase in net assets resulting from opers $ 1,94:
Adjustments to reconcile net increase in net assstdting from operations to net cash used in aipey
activities:
Fundings and purchases of investme (141,99)
Net change in unrealized gains on investm (1,379
Amortization and accretion of premiums and disceunét (282)
Amortization of deferred credit facility cos 59
Change in operating assets and liabilit
Payable for U.S. Treasury bill ass 49,99¢
Prepaid expense¢ (262
Base management fee paya 144
Accrued capital gains incentive f 27¢
Other accrued expenses and liabilities 1,52¢
Net cash used in operating activit (89,969
Cash Flows from Financing Activities:
Borrowing under bridge facilit 121,66.
Repayment of bridge facilit (121,665
Borrowings under revolving credit facili 20,00(
Deferred credit facility cost (45¢)
Net proceeds from issuance of common s 141,54
Net cash provided by financing activiti 161,09(
Net change in cash and cash equival 71,127
Cash and cash equivalents at beginning of p¢ 25
Cash and cash equivalents at end of pe $ 71,15:

Non-Cash Financing Activities:
Accrued deferred credit facility ca 2,532

Supplemental Information:
Cash paid during period for intere $ 25

See accompanying notes to consolidated financial statements.
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TRIPLEPOINT VENTURE GROWTH BDC CORP. AND SUBSIDIARY
CONSOLIDATED SCHEDULE OF INVESTMENTS
(condensed and unaudited)
(dollars in thousands)
As of March 31, 2014

Outstanding Maturity
Venture Growth Stage Company Industry Type of Investment Principal Cost  Fair Value Date
Debt Investments
Aerohive Networks, Inc. Wireless Growth Capital Loan $  2,50( $2,51z $ 2,51¢ 12/31/2015
Communications (9.75% interest rate,
Equipment 6.00% EOT payment)
Growth Capital Loat 7,500 7,51¢ 7,687 12/31/2017
(10.75% interest rate,
6.75% EOT payment)
Aerohive Networks, Inc. Total 10,00( 10,02¢ 10,20¢
AirStrip Technologies, Inc. Medical Software Growth Capital Loan 5,000 5,05( 5,05( 10/31/2016
and Information (8.75% interest rate,
Services 9.00% EOT payment)
Growth Capital Loat 5,000 4,96¢ 4,967 3/31/2017
8.75% interest rate, 9.00%
EOT payment)
AirStrip Technologies, Inc. Total 10,00 10,01¢ 10,01:
Birchbox, Inc. E-Commerce — Growth Capital Loan 2,000 1,96: 2,11C 5/31/2017
Personal Goods (10.75% interest rate,
8.00% EOT payment)
Growth Capital Loat 3,000 2,93¢ 3,165  6/30/2017
(10.75% interest rate,
8.00% EOT payment)
Birchbox, Inc. Total 5,000 4,89¢ 5,27¢
Coraid, Inc. Data Storage Growth Capital Loat 5,000 4,95(C 495( 12/31/2016
(10.00% interest rate,
6.00% EOT payment)

See accompanying notes to consolidated financial statements.
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Outstanding Maturity
Venture Growth Stage Company Industry Type of Investment Principal Cost Fair Value Date
EndoChoice, Inc. Medical Device and  Growth Capital Loan  $ 10,00C $ 9,947 $ 9,94¢  2/28/2018
Equipment (11.75% interest rate,
8.00% EOT payment)
Harvest Power, Inc Biofuels/Biomas: Growth Capital Loat 20,000 20,25: 20,24+ 11/30/201¢
(12.00% interest rate,
9.00% EOT payment)
Hayneedle, Inc. E-Commerce — Growth Capital Loan 15,00 14,77¢ 14,77:  8/31/2017
Household Good (12.50% interest rate,
12.00% EOT payment)
Growth Capital Loai 5,00( 4,90¢ 4,90 12/31/201%
(12.75% interest rate,
16.00% EOT payment)
Hayneedle, Inc. Total 20,000 19,68: 19,67¢
InMobi, Inc.® Advertising / Growth Capital Loan 3,00( 2,99: 2,99  3/31/2016
Marketing (9.00% interest rate,
5.00% EOT payment)
Lattice Engines, Inc. Business Applicatior Growth Capital Loan 5,00( 5,04( 5,04C 12/31/2016
Software (8.50% interest rate,
8.00% EOT payment)
Growth Capital Loai® 2,500 2,46 2,461  3/31/2017
(8.50% interest rate,
8.00% EOT payment)
Lattice Engines , Inc. Total 7,50( 7,50z 7,501

See accompanying notes to consolidated financial statements.
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Venture Growth Stage Company

Type of Investment

Outstanding
Principal

Cost

Fair Value

Maturity
Date

ModCloth, Inc.

ModCloth, Inc. Tota

E-Commerce —
Clothing and
Accessorie!

Growth Capital Loan
(10.50% interest rate,
10.00% EOT payment)

Growth Capital Loat
(10.50% interest rate,
10.00% EOT payment)

Growth Capital Loat
(12.00% interest rate,
10.50% EOT payment)

Growth Capital Loat
(12.00% interest rate,
11.00% EOT payment)

Growth Capital Loat
(12.00% interest rate,
11.50% EOT payment)
Equipment Financin®

(7.50% interest rate,
15.00% EOT payment)
Equipment Financin®

(7.50% interest rate,
15.00% EOT payment)
Equipment Financin®

(7.50% interest rate,
15.00% EOT payment)

9

$

1,00 $ 1,01¢ $ 1,01¢

2,00(

2,00(

5,00(

5,00(

89¢

2,03(

1,99¢

4,96’

4,917

917

14¢

2,02¢

1,997

4,96¢

4,91¢

91¢

30¢

14¢€

16,35!

16,30:

16,29¢

See accompanying notes to consolidated financial statements.

6/30/2016

7/31/201¢€

8/31/2017

11/30/2017

2/28/201¢

8/31/201¢€

10/31/201¢€

3/31/2017
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Venture Growth Stage Company

Industry

Type of Investment

TechMediaNetwork, Ind®

Virtual Instruments, Inc.

Virtual Instruments, Inc. Totz:

Xirrus, Inc.

Xirrus, Inc. Total

Total Debt Investments

General Media ant

Content

Network Systems
Management
Software

Wireless
Communications
Equipment

Growth Capital Loan
(9.25% interest rate,
8.00% EOT payment)
Growth Capital Loan
(9.50% interest rate,
9.25% EOT payment)
Growth Capital Loat
(9.50% interest rate,
9.25% EOT payment)
Growth Capital Loat
(9.50% interest rate,
9.25% EOT payment)

Growth Capital Loan
(11.50% interest rate,
8.50% EOT payment)

Growth Capital Loai
(11.50% interest rate,
8.50% EOT payment)
Growth Capital Loar®
(11.50% interest rate,
8.50% EOT payment)

Outstanding Maturity
Principal Cost Fair Value Date
$2,50( $2,46¢ $2,46: 3/31/2017
5,00( 4,95¢ 4,95 12/31/2016
5,00( 4,931 4,937 1/31/2017
5,00( 4,92( 4,91¢ 2/28/2017
15,00( 14,81 14,81
3,00( 3,028 3,02: 6/30/2016
5,00( 5,031 5,032 12/31/201€
5,00( 4,84; 4,84( 3/31/2017
13,00( 12,89¢ 12,89t
$137,35. $136,74' $137,27.

See accompanying notes to consolidated financial statements.
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Venture Growth Stage Company Industry Type of Investment Shares Cost Fair Value

Warrants @

Aerohive Networks, Inc. Wireless Communications Common Stock Warrants 33,99 $ 15z $ 79
Equipment

AirStrip Technologies, Inc. Medical Software and Informatiol  Preferred Stock Warrants 25,88¢ 93 93

Services

Birchbox, Inc. E-Commerce— Personal Good Preferred Stock Warran 49,82¢ 56€ 1,48

Coraid, Inc. Data Storag: Preferred Stock Warran 157,71( 317 317

EndoChoice, Inc Medical Device and Equipme Preferred Stock Warran 631,67: 14¢ 14¢

Harvest Power, Inc Biofuels/Biomas: Common Stock Warran 67,93t 77 77

Hayneedle, Inc E-Commerce— Household Good Common Stock Warran 400,00( 46¢ 46¢

InMobi, Pte Ltd® Advertising / Marketing Common Stock Warran 35,00( 27 27

Inspirato, LLC Travel and Leisur Preferred Stock Warran 1,99¢ 37 37

Lattice Engines, Inc Business Applications Softwa Preferred Stock Warran 191,93! 39 3¢9

ModCloth, Inc. E-Commerce — Clothing and Common Stock Warrants 419,62( 54t 54t
Accessorie!

Nutanix, Inc. Database Softwal Preferred Stock Warran 45,00( 77 77

See accompanying notes to consolidated financial statements.
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Venture Growth Stage Company Industry Type of Investment Shares Cost Fair Value

One Kings Lane, Inc E-Commerce- Household Good Preferred Stock Warran 13,63t $ 29 % 28

TechMediaNetwork, Inc® General Media and Conte Preferred Stock Warran 36,117 16 1€

Virtual Instruments, Inc. Network Systems Management  Preferred Stock Warrants 694,78t 612 612
Software

Xirrus , Inc. Wireless Communications Preferred Stock Warrants  2,183,36. 32t 32t
Equipment

Total Warrants $ 3530 3% 4,37

Equity Investments @

MongoDB, Inc. Software Development Toao Common Stocl 74,74; 1,00(C 1,00(¢

Nutanix, Inc. Database Software Preferred Stock 137,20: 1,00( 1,00(

Total Equity Investments $ 2,000 $ 2,000

Total Investments $ 142,27 $ 143,644

See accompanying notes to consolidated financial statements.
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TRIPLEPOINT VENTURE GROWTH BDC CORP. AND SUBSIDIARY
CONSOLIDATED SCHEDULE OF INVESTMENTS
(condensed and unaudited)
As of March 31, 2014
NOTES TO CONSOLIDATED SCHEDULE OF INVESTMENTS

Notes applicable to the investments presentedsrstthedule

All of the investments set forth in this schedule i entities which are domiciled in the Unitedt®t and/or have a principal plac
business in the United States.

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

None of the portfolio companies have (i) been iprpant default, (ii) extended the original matuifyits loan, (iii) converted from
cash pay interest to payment-in-kind (“PIK”) intster (iv) entered into a material amendment téoid agreement related to
deteriorating financial performance.

Notes applicable to the debt investments presenttds schedule

Interest rate is the annual interest rate on th¢ ideestment and does not include any originalésgiscount, the end-of-term
payment or any additional fees related to the itments, such as deferred interest, commitmentdepsepayment fees.

The end-of-term payments are contractual and finemtest payments due in cash at the maturity afatiee loan, including upon
prepayment, and are a fixed percentage of theraligirincipal balance of the loan unless otherwisied. Interest will accrue duri
the life of the loan on the end-of-term payment aiitlbe recognized as non-cash income until &dtually paid.

Notes applicable to the equipment financings preskim this schedule
At the end- of-term of certain equipment financintye lessee has the option to purchase the uimgdgsets at fair market value in
certain cases subject to a cap, return the equiponentinue to finance the assets. The fair etavklue for these financings have
been estimated as a percentage of original cogtuiignoses of the end-of-term payment value.

Notes applicable to the warrants presented insittiedule

Warrants are associated with funded debt instrusremtvell as certain commitments to provide fufuneling against certain
unfunded obligations.

Specific notes applicable to specific investmentthis schedule, as footnoted:
See accompanying notes to consolidated financial statements.
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(1) Investment is not a qualifying asset undettiSed5(a) of the Investment Company Act of 1940amended (“1940 Act”).

(2) As of March 31, 2014, certain of these invesits were not pledged as collateral as part o€ttrapany’s revolving credit
facility.

(3) In April 2014, TechMediaNetwork, Inc. annoudaerebranding of itself as Purch.
See accompanying notes to consolidated financial statements.
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TRIPLEPOINT VENTURE GROWTH BDC CORP. AND SUBSIDIARY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(condensed and unaudited)

Note 1. Organization

TriplePoint Venture Growth BDC Corp. (the “Compajyd Maryland corporation, was formed on June 8832and priced its initial
public offering and commenced investment operatammarch 5, 2014. The Company is structured asxgernally-managed non-
diversified, closed-end investment company thatdtested to be treated as a business developmemtacty (“BDC”) under the Investment
Company Act of 1940 (the “1940 Act”). As a BDCetGompany expects to qualify annually as a regdlsieestment company (“RIC”)
under Subchapter M of the Internal Revenue Cod®©86, as amended (the “Code”).

The Company was formed to expand the venture greteilpe business segment of TriplePoint Capital SL@ie “Sponsor’)nvestmen
platform. The Company’s investment objective isnaximize total return to stockholders primarilytire form of current income and, to a
lesser extent, capital appreciation by primarilydiag to venture growth stage companies focusegcinnology, life sciences and other high
growth industries backed by the Sponsor’s selemtifgof leading venture capital investors. The Canypis externally managed by TPVG
Advisers LLC (the “Adviser”) which is registered ais investment adviser under the 1940 Act andibally-owned subsidiary of the
Sponsor. The Adviser is responsible for sourciagiewing and structuring investment opportunitigsjerwriting and performing due
diligence on investments and monitoring the investoportfolio on an ongoing basis. The Adviser waganized in August 2013 and,
pursuant to an investment advisory agreement ehiete between the Company and the Adviser, the [y pays the Adviser a base
management fee and an incentive fee for its sesvidde Company has also entered into an admitisiragreement with TPVG
Administrator LLC (the “Administrator”), a whollysened subsidiary of the Adviser, and pays fees apemses for services provided.

The Company has one wholly-owned financing subsidiBPVG Variable Funding Company LLC (the “FinamgiSubsidiary”), a
bankruptcy remote special purpose entity estaldisbeutilizing the Company’s revolving credit féty.

Note 2. Significant Accounting Policies
Basis of presentation and principles of consolidation

The accompanying financial statements of the Compan related financial information have been pregan accordance with
generally accepted accounting principles in theté¢hBtates of America (“GAAP”) and include the anuts of the Company and its
consolidated subsidiary. The consolidated findrst@tements reflect all adjustments and reclasgifins that are necessary for the fair
representation of financial results as of andHierperiods presented. All intercompany accourdrzs and transactions have been
eliminated.

Use of estimates

The preparation of the accompanying consolidateaiitial statements in conformity with GAAP requiessimates and assumptions
to be made that affect the reported amounts otsasasel liabilities at the date of the consoliddtedncial statements and the reported amc
of income and expenses during the reporting pefidnges in the economic environment, financiaketsr creditworthiness of portfolio
companies and any other parameters used in defagnihrese estimates could cause actual resultféo ftom those estimates.

Investments

Investment transactions are recorded on a tradekdetis. The Company applies fair value to alhiestments. Fair value is a
market-based measure considered from the perspaiftihe market’'s participant who holds the finah@istrument rather than an entity
specific measure. When market assumptions areeadtly available, the Company’s own assumptioessat to 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 dairg on the financial instrument and is affectgdatvariety of factors. To the
extent the valuation is based on models or infhasdre less observable the determination of &iresrequires more judgment. The
Company’s valuation methodology is approved byGobenpany’s Board of Directors (the “Board”) and Bard is responsible for the fair
values determined. As markets change, new typewe$tments are made, or pricing for certain itmesnits becomes more or less
observable, the Board may refine its valuation metthogies appropriately.

Cash and cash equivalents

The Company places its cash with financial indtig and at times, cash held in such accounts xaged the Federal Deposit
Insurance Corporation insured limit. The Company imaest a portion of its cash in money market &jnaithin the limitations of the 1940
Act. As of March 31, 2014, the Company held U.&aBury bills for investment purposes which ares@ered cash equivalents.

Deferred credit facility costs

Deferred credit facility costs represent fees aheioexpenses incurred in connection with the Camigarevolving credit facility.
These amounts are amortized and included in intergense in the consolidated statements of opesativer the estimated life of the
borrowings.

Other accrued expenses and liabilities

Other accrued expenses and liabilities include@stepayable, accounts payable, unfunded commithiaduilities, and commitment
deposits received . Unfunded commitment liab#itieflect the fact that the Company is a partyetidain delay draw credit agreements with
its portfolio companies, which requires the Comptmgnake future advances at the borrowers’ dismmeduring a defined loan availability
period. The unfunded commitment liability reflethe fair value of these future funding obligatior@ommitment deposits received are
deposits from customers incurred in conjunctiorhviitture potential commitments.

Paid in Capital

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

Income Recognition

Interest income, adjusted for amortization of mapgtemium and accretion of market discount, is rded on an accrual basis to the
extent that the Company expects to collect suchuamsoOriginal issue discount, principally representhe estimated fair value of
detachable equity or warrants obtained in conjonctvith the Company’s debt investments, and matiseiount or premium are capitalized
and accreted or amortized into interest income thetife of the respective security using the effee interest method. Loan origination fees
received in connection with the closing of investiiseare reported as unearned income which is iedad amortized cost of the investment;
the unearned income from such fees is accretedtbgarontractual life of the loan based on theatiffe interest method as interest income.
Upon prepayment of a loan or debt security, unaizesttioan origination fees and unamortized maristaiints are recorded as interest
income. End-of-term payments are contractual axetifinterest payments due in cash at the matuaity df the loan, including upon
prepayment, and are a fixed percentage of thenaligirincipal balance of the loan unless otherwmisied. Interest is accrued during the life
of the loan on the end-of-term payment using tiectif’e interest method as non-cash income. Theoéterm payment generally ceases
accruing to the extent the borrower is unable totha remaining principal and interest due.

Realized/Unrealized Gains or Losses

The Company measures realized gains or lossestfremepayment or sale of investments using theifsp&tentification method. The
amortized cost basis of investments representsrtbmal cost adjusted for the accretion/amortamatbf discounts and
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premiums and upfront loan origination fees. The @any reports changes in fair value of investmemds are measured at fair value as a
component of net change in unrealized apprecidtiepreciation) on investments in the consolidatatement of operations.

Management Fees

The Company accrues for the base management fda@adive fee. The accrual for incentive fee ingls the recognition of incentive
fee on unrealized capital gains, even though sucéntive fee is neither earned nor payable to tiivs®r until the gains are both realized
in excess of unrealized depreciation on investments

Federal Income Taxes

The Company intends to elect to be treated, amahits to qualify annually thereafter, as a RIC urgldschapter M the Code, for U.S.
federal income tax purposes, beginning with the Gamy’s taxable year ending December 31, 2014. GeneeaRIC is not subject to fede!
income taxes on distributed income and gainsdfsitributes at least 90% of its net ordinary incame net short-term capital gains in excess
of its net longterm capital losses, if any, to its stockholderdditionally, a RIC must distribute at least 98%tefordinary income and 98.2
of its capital gain net income on an annual basisany net ordinary income and net capital gainpfeceding years that were not distribt
during such years and on which the RIC previouaig mo U.S. federal income tax to avoid a U.S. febdexcise tax. The Company intends
to distribute sufficient dividends to maintain tBempany’s RIC status each year and does not aaticipaying any material federal income
taxes in the future.

Dividends and Distributions

Dividends to common stockholders are recorded erd#tie the Board declares a dividend. The Boaetmées the amount of
dividends to be paid each quarter based on a yaridactors including estimates of future earnindiet realized capital gains, if any, are
intended to be distributed at least annually.

Organizational and Offering Costs

The Company incurred approximately $4.3 milliorumderwriting fees and $1.75 million in other orgaational and offering costs
completing its initial public offering. Underwnit§ fees, organizational and offering costs in ex@dghis amount were covered by the
Adviser. The Company'’s portion of the organizasiband offering costs are charged against the noeepds from the equity proceeds
received.

Per Share Information

Basic and diluted earnings per common share acelleé¢d using the weighted average number of conshares outstanding for t
period presented. For the period presented, basidiluted earnings per share are the same diroe &re no potentially dilutive securities
outstanding.

Note 3. Related Party Agreements and Transactions
Acquisition of Initial Portfolio

On March 5, 2014, the Company acquired from thenSpoand certain of its subsidiaries, a selectf@@rtof investments in venture
growth stage companies originated through the Sparansisting of funded debt and direct equity staeents, future funding obligations and
warrants associated with both the funded debt invessts and future funding obligations. This inifi@lrtfolio included 23 secured loans with
an aggregate outstanding principal amount of apprately $119.2 million, two equity investments gfpaoximately $2.0 million and
warrants to purchase shares in 15 portfolio congsaof approximately $3.2 million. The valuationtiof initial portfolio was conducted by
the Board in consultation with the Adviser and édegation of valuations performed by a third-pargyuation firm.

The funding for the acquisition of this portfolicagachieved through a credit facility (the “Bridegcility”) with Deutsche Bank AC
New York Branch“Deutsche Bank”). The fees and expenses associateantering into the Bridge Facility were covetey the Sponsor.
The Bridge Facility, along with the interest expescurred thereon, was repaid in full on March214, with a portion of the proceeds fr
the initial public offering.
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I nvestment Advisory Agreement

Prior to the commencement of operations, the Bappitoved an investment advisory agreement (the isedy Agreement”).
Subject to the overall supervision of the Board emnalccordance 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’s pddfdhe nature and timing of the changes to the @amg’s portfolio anc
the manner of implementing such changes;

» identifies, evaluates and negotiates the struatitiee investments the Company makes;

*  executes, closes, services and monitors the inesdtnthe Company makes;

» determines the securities and other assets th&@dhwany purchases, retains or sells;

»  performs due diligence on prospective investmeanid;

»  provides the Company with such other investmentsady, research and related services as the Compagyfrom time tc
time, reasonably require for the investment ofutsls.

Pursuant to the Advisory Agreement, the Companyalgased to pay the Adviser a fee for its investna@visory and management
services consisting of two componentsa-base management fee and an incentive fee. Thefdesth the base management fee and ince
fee is ultimately borne by the Company’s stockhrdde

The base management fee is calculated at an arateadf 1.75% of the Company’s average adjustegsgagsets, including assets
purchased with borrowed funds. For services rendeneler the Advisory Agreement, the base manageis@atyable 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 appropriatglstatl (based on the actual number of days elagsative to the total number of days in
such calendar quarter) for any share issuancepargkases during a calendar quarter. Base managéees for any partial month or quarter
are appropriately pro-rated.

The incentive fee, which provides the Adviser vdthhare of the income it generates for the Compamgsists of two components —
investment income and capital gainswhich are largely independent of each other, withresult that one component may be payable e'
the other is not.

Under the investment income component, the Companyg the Adviser 20.0% of the amount by which tbenfany’s prencentive
fee net investment income for the quarter exceddgdle rate of 2.0% (which is 8.0% annualized)ha&f Company’s net assets at the end of
the immediately preceding calendar quarter, sulbgeat‘catch-up” provision pursuant to which thevfsgr receives all of such income in
excess of the 2.0% level but less than 2.5% angstulp a total return requirement. The effecthaf tcatch-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
receives 20.0% of the Company’s ppineentive fee net investment income as if the 2tafale rate did not apply. The foregoing incenfive
is subject to a total return requirement, whichviies that no incentive fee in respect of the Camjsapre-incentive fee net investment
income is payable except to the extent that 20.08%eocumulative net increase in net assets regultbom operations since the effective date
of the Company'’s election to be regulated as a Bi@rch 5, 2014) exceeds the cumulative incenties feccrued and/or paid since the
effective date of the Comparsy&lection to be regulated as a BDC (March 5, 20bh4ther words, any investment income incentee that i
payable in a calendar quarter is limited to thedesf (i) 20.0% of the amount by which the Compsupye-incentive fee net investment
income for such calendar quarter exceeds the 210 subject to the “catch-up” provision and (k) 20.0% of the cumulative net increase
in net assets resulting from operations since ffeetéve date of the Company’s election to be rated as a BDC (March 5, 2014) minus
(y) the cumulative incentive fees accrued and/ad pance the effective date of the Company’s etecto be regulated as a BDC (March 5,
2014). For the foregoing purpose, the “cumulatigeincrease in net assets resulting from operdtisrthe sum of the Company’s pre-
incentive fee net investment income, realized gaimlosses and unrealized appreciation and depi@tisince the effective date of the
Company’s election to be treated as a BDC (Marc034).

Pre-incentive fee net investment income does rabide any realized capital gains, realized capisdes or unrealized capital
appreciation or depreciation. Because of the siraatf the incentive fee, it is possible that tlwer(any may pay an incentive fee in a
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quarter where it incurs a loss, subject to thd tetarn requirement. For example, if the Compasgeives pre-incentive fee net investment
income in excess of the quarterly minimum hurdte,rthe Company will pay the applicable incentige &ven if it has incurred a loss in that
guarter due to realized and unrealized capitaelmsEhe Company’s net investment income used twledé this component of the incentive
fee is also included in the amount of the Compaag&ets used to calculate the 1.75% base managfaemhese calculations are
appropriately pro-rated for any period of less thiaee months and adjusted for any share issuamgepurchases during the current quarter.

Under the capital gains component of the incerféeg the Company pays the Adviser at the end df ealendar year 20.0% of the
Company’s aggregate cumulative realized capitaigghibm inception through the end of that year, potad net of aggregate cumulative
realized capital losses and aggregate cumulativealined depreciation through the end of such yeas, the aggregate amount of any
previously paid capital gains incentive fees. #herforegoing purpose, the Company’s “aggregateutative realized capital gains” does not
include any unrealized appreciation. It should bid that the Company accrues an incentive feadoounting purposes taking into account
any unrealized appreciation in accordance with GARfe capital gains component of the incentiveida®t subject to any minimum return
to stockholders. If such amount is negative, thecapital gains incentive fee is payable for sueairyAdditionally, if the Advisory
Agreement is terminated as of a date that is mai@ndar year end, the termination date will bat&e as though it were a calendar year end
for purposes of calculating and paying the capj#ihs incentive fee.

Although the Company’s investment operations begaMarch 5, 2014, the Adviser agreed to defer tveual of the base
management fee until the proceeds from the imiddlic offering were received, which was March 2@14. The return achieved for this
interim period was below the hurdle rate and neimive fee was earned. There were no realizedata@ins during this period and no
capital gains incentive fee was earned. HowewerQompany did have unrealized appreciation asatM31, 2014, and accrued a capital
gains incentive fee. The base management feeetand payable and capital gains incentive feeuadcare included in the Company’s
consolidated financial statements. The Adviserdmased not to include the U.S. Treasury bills owagdf March 31, 2014, in the
determination of gross assets for purposes of mérg its base management fee.

Management and Incentive Fe: For the period from March 5, 2014
(dollars in thousands) to March 31, 2014

Base management fee accrued and pay $ 144
Income incentive fee accrued and pay: $ —
Capital gains incentive fee accru $ 27¢

Administration Agreement

Prior to the commencement of operations, the Bappioved an administration agreement (the “Adrmmiaigin Agreement”). The
Administration Agreement provides that the Admiragtr is responsible for furnishing the Companyhvaffice facilities and equipment and
provide the Company with clerical, bookkeeping orekeeping services and other administrative sesvat such facilities. Under the
Administration Agreement, the Administrator perfa;nor oversees, or arranges for, the performanteedfompanys required administrati
services, which includes being responsible forfitencial and other records which the Company duited to maintain and preparing reports
to the Company'’s stockholders and reports and atizerials filed with the SEC and any other regratuthority. In addition, the
Administrator assists the Company in determining pmblishing net asset value, overseeing the pa¢iparand filing of the Company’s tax
returns and printing and disseminating reportsa@hdr materials to the Company’s stockholders,gerterally oversees the payment of the
Company’s expenses and the performance of adnatiigrand professional services rendered to theg@aomnby others. Under the
Administration Agreement, the Administrator alsoyides managerial assistance on the Company’s flehthlose companies that have
accepted the Company’s offer to provide such assist

19




Table of Contents

Payments under the Administration Agreement aralgguan amount equal to the Compangllocable portion (subject to the revi
of the Board) of the Administrator’'s overhead résaglfrom its obligations under the Administratiégreement, including rent and the
allocable portion of the cost of the chief comptiarfficer 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 forigimy this assistance.

The Administrator engages a sub-administrator twige certain administrative services. For théquefrom March 5, 2014
(commencement of operations), to March 31, 201geerges paid or payable by the Company to the Adtn&ior under the Administration
Agreement were approximately $52 thousand, of whjmbroximately $23 thousand was paid to third psetywice providers.

Note 4. Investments

The Company measures the value of its investmerfigéravalue in accordance withccounting Standards Codification Topic 820,
Fair Value Measurements and Disclosure, or "ASC Topic 820," issued by the Financial AccangtStandards Board, or "FASB." Fair value is
the price that would be received to sell an asspai to transfer a liability in an orderly tragan between market participants at the
measurement date.

The Valuation Committee of the Board is responsibteassisting the Board in valuing investmentg #tre not publicly traded or for
which current market values are not readily avédlalmvestments for which market quotations arelitgavailable are valued using market
guotations, which are generally obtained from ireeent 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 actance with the valuation policy approved
by the Board. If more than one valuation methaagisisd to measure fair value, the results are evedwatd 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 valitimthat 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 a quarterly basis and
any other time when a decision regarding the falue of the portfolio investments is required. Aetdmination of fair value involves
subjective judgments and estimates and dependsdadts and circumstances. Due to the inherergrtainty of determining the fair value
portfolio investments that do not have a readilgil®ble market value, the fair value of the investits may differ significantly from the
values that would have been used had a readilyadlaimarket value existed for such investmentd,taa differences could be material.

ASC Topic 820 specifies a hierarchy of valuatiocthtéques based on whether the inputs to those tiafuizzchniques are observable
or unobservable. ASC Topic 820 also provides guidargarding a fair value hierarchy, which priags information used to measure fair
value and the effect of fair value measurementsarnings and provides for enhanced disclosuresmdigted by the level within the hierarchy
of information used in the valuation. In accordandth ASC Topic 820, these inputs are summarizethénthree levels listed below.

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

Level 2—Valuations are based on quoted prices irkets that are not active or for which all sigrdiitt inputs are observable,
either directly or indirectly and model-based véilbmtechniques for which all significant inputeabservable.

Level 3—Valuations are based on inputs that ards@iwvable and significant to the overall fair valneasurement. Level 3
assets and liabilities include financial instrunsawhose value is determined using pricing modedsriporating significant
unobservable inputs, such as discounted cash flodeta and other similar valuations techniques. Vidleation of Level 3 assets a
liabilities generally requires significant manag@&medgement due to the inability to observe ingatsaluation.
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In certain cases, the inputs used to measuredhievmay 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 Company’s assessment of theisagrié of a particular input to the fair value maament in its entirety requires
judgment, and it considers factors specific toitivestment

Under ASC 820, the fair value measurement alsonassuhat the transaction to sell an asset occurgiprincipal market for the
asset or, in the absence of a principal marketntbst advantageous market for the asset, whichbmayhypothetical market, and excludes
transaction costs. The principal market for anyissthe market with the greatest volume and le¥ektivity for such asset in which the
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 aseaindasurement 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 quotet are not readily available, the Board undegakenultistep valuation proce:
each quarter, as described below:

» The quarterly valuation process begins with eactfgm company or investment being initially vatiey the Adviser's
professionals that are responsible for the podfwivestment;

* Preliminary valuation conclusions are then documésind discussed with the Adviser's senior investieam;
» The Valuation Committee then reviews these prelamjirvaluations;

« At least once annually, the valuation for eachfpbd investment will be reviewed by an independeaiuation firm. However, the
Board does not intend to have de minimis investsiehtess than 1.0% of the Company’s gross asspt(an aggregate of 10% of
the Company'’s gross assets) independently reviearetl;

» The Board then discusses valuations and deterrttieegir value of each investment in the Compapgfolio in good faith,
based on the input of the Adviser, the respectidependent valuation firms and the Valuation Coraait

Debt Investments

The debt investments identified on the consolidatkdule of investments are loans and equipmesntdings made to venture
growth stage companies focused in technologystifences and other high growth industries whichbaked by a select group of leading
venture capital investors. These investments @nsidered Level 3 assets under ASC Topic 820 bedhese is no known or accessible
market or market indices for these types of deftriments and thus the Adviser’s senior manageteant must estimate the fair value of
these investment securities based on models nglizhobservable inputs.

To estimate the fair value of debt investments Gbenpany compares the cost basis of each debttmeag which includes original
issue discount, to the resulting fair value detaeadiusing a discounted cash flow model, unlesshenabodel is more appropriate based on
the circumstances at the measurement date. Theudisxl cash flow approach entails analyzing theré@st rate spreads for recently
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completed financing transactions which are similarature to these debt investments, in order terd@ne a comparable range of effective
market interest rates. The range of interest mateasls utilized is based on borrowers with singtadit profiles. All remaining expected cash
flows of the investment are discounted using taige of interest rates to determine a range of/&dires for the debt investment.

This valuation process includes, among other thiagaluating the underlying investment performaauce the portfolio company’s
current financial condition and ability to raisedétnal capital, as well as macro-economic evéims may impact valuations. These events
include, but are not limited to, current marketggeand interest rate spreads of similar securgtiesf the measurement date. Significant
changes in these unobservable inputs would resslignificantly different fair value measurements.

Under certain circumstances, an alternative techeis| used to value certain debt investments thié¢tbreflected the fair value of 1
investment, such as the price paid or realizedrgcantly completed transaction or a binding oféseived in an arms-length transaction, the
use of multiple probability weighted cash flow mtsd@hen the expected future cash flows contain etgmof variability or estimates of
proceeds that would be received in a liquidaticenscio.

Warrants

The fair value of the warrants is primarily estiethatising 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 estiitidoased on information available, including amgimation regarding the
most recent rounds of borrower funding. Valuatiechiiques to determine enterprise value includ&etanultiple approaches,
income approaches or approaches that utilize reoents of financing and the portfolio company’pital structure to
determine enterprise value. Valuation techniquesatso utilized to allocate the enterprise falueaof a portfolio company to
the specific class of common or preferred stock@sable in the warrant. Such techniques takeastmunt the rights and
preferences of the portfolio compasysecurities, expected exit scenarios, and vajagiisociated with such outcomes to allo
the fair value to the specific class of stock haelthe portfolio. Such techniques included optiriting models, including back
solve techniques, probability weighted expectedrremodels and other techniques as determined apppriate.

«  Volatility, or the amount of uncertainty or riskalt the size of the changes in the warrant prcbased on comparable publi
traded companies within indices similar in nataréhie underlying company issuing the warrant. @igant increases
(decreases) in this unobservable input will resuét significantly higher (lower) fair value.

*  The risk-free interest rates are derived from th®. Jreasury yield curve. The risk-free interegtsare calculated based on a
weighted average of the risk-free interest ratas¢brrespond closest to the expected remainiagfithe warrant. Significant
increases (decreases) in this unobservable inplutesiult in a significantly higher (lower) fair .

e Other adjustments, including a marketability distoon private company warrants, are estimated basdde Adviser's
judgment about the general industry environmeimgnificant changes in this unobservable input vabult in a significantly
different fair value.

»  Historical portfolio experience on cancellationsl axercises of warrants are utilized as the basiddtermining the estimated
life of the warrants in each financial reportingipd. Warrants may be exercised in the event ofisitipns, mergers or IPOs,
and cancelled due to events such as bankruptemsucturing activities or additional financinghi€Be events cause the expe
remaining life assumption to be shorter than thdre@tual term of the warrants. Significant inses(decreases) in this
unobservable input will result in a significantligher (lower) fair value.

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 ingheterm, a model that incorporates a put featsseciated with the warrant, or the price
paid or realized in a recently completed transaotiobinding offer received in an arm’s-length saction. The fair value may be determined
based on the expected proceeds to be receivedsiomsettlement or based on the net present vathe expected proceeds from the put
option.
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These valuation methodologies involve a signifiadedree of judgment. There is no single standarddtermining the estimated f
value of investments which do not have an activdipumarket. Valuations of privately-held investnt®are inherently uncertain, as they are
based on estimates, and their values may fluctuagetime. The determination of fair value may éiffmaterially from the values that would
have been used if an active market for these imarsts existed. In some cases, the fair value df suestments is best expressed as a range
of values derived utilizing different methodologfesm which a single estimate may then be deterdchine

Equity I nvestments

The fair value of an equity investment in a prilsateeld company is initially the fair value of tlenount invested. The Company
adjusts the fair value of equity investments ivgte companies upon the completion of a new tharty round of equity financing subseqt
to its investment. The Company may make adjustnterfer value, absent a new equity financing eybated upon positive or negative
changes in a portfolio company’s financial or opieral performance. The Company may also referepcgparable transactions and/or
secondary market transactions to estimate fairevalhe fair value of an equity investment in a mipltraded company is based upon the
closing public share price on the date of measunénidese assets are recorded at fair value ocusrieg basis. These valuation
methodologies involve a significant degree of juégin There is no single standard for determinimgetstimated fair value of investments
which do not have an active public market. Valuagiof privately-held investments are inherentlyartain, as they are based on estimates,
and their values may fluctuate over time. The deieation of fair value may differ materially frorhd values that would have been used if an
active market for these investments existed. Inesoases, the fair value of such investments isébgstssed as a range of values derived
utilizing different methodologies from which a siegestimate may then be determined.

The following is a summary by investment type & fair value according to inputs used in valuaimgestments listed in the
accompanying consolidated schedule of investments Karch 31, 2014.

Investment Type As of March 31, 2014

(dollars in thousands) Level 1 Level 2 Level 3 Total

Debt investment $ — $ — 3 137,27. $ 137,27.

Warrants — — 4,371 4,37,

Equity investment — — 2,000 2,00(
Total investment $ — 3 — $ 143,64¢ $ 143,64

During the three month period ending March 31, 2@idre were no transfers in or out of any levels.

The following table presents additional informatalmout Level 3 investments measured at fair vaduéhie period from March 5,
2014 (commencement of operations), to March 3142@oth observable and unobservable inputs wezd tesdetermine the fair value of
positions that the Company has classified withaltbvel 3 category. As a result, the net unredlg&ns and losses for assets within
the Level 3 category may include changes in fdueghat were attributable to both observable (elianges in market interest rates) and
unobservable (e.g., changes in unobservable lotegdalatilities) inputs.

For the period from March 5, 2014 to March 31, 201«

Level 3
Investment Activity Equity Total
(dollars in thousands) Debt Investments Warrants Investments Investments
Fair value as of March 5, 20: $ — % — 3 — $ —
Purchases and fundings of investme® 136,46: 3,53( 2,00( 141,99:
Amortization and accretion of fixed income

premiums and discounts, r 282 — — 282
Realized gain — — — —
Net change in unrealized appreciation include

earnings 527 847 — 1,374
Fair value as of March 31, 20. $ 137,27. $ 43771 $ 2,000 $ 143,64
Net change in unrealized appreciation on Lev _ _

investments still held as of March 31, 2( $ 5271 % 847 % — 8 1,37«

(1) Purchases and fundings of investments include Wihehpse of the Company’s initial portfolio on Margh2014, and fundings of
additional investments during the period of Mar¢l2®14 (commencement of operations), through MaigH2014.
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Realized and unrealized gains and losses are ietludnet realized gains on investments and netgghan unrealized gains on
investments in the consolidated statement of ojpaist The change in net unrealized gains for L8valvestments still held at March 31,
2014, of $1.4 million is included in net changenit unrealized gains on investments in the conatgaistatement of operations.

The following table provides a summary of quanitiinformation about the Level 3 fair value me&sunents of investments as of
March 31, 2014. In addition to the techniques impdts noted in the table below, the Company mayg abe other valuation techniques and
methodologies when determining fair value measungsneThe table below is not intended to be alltisive, but rather provide information
on significant Level 3 inputs as they relate toftie value measurements of investments.

Level 3 Investments

As of March 31, 2014

(dollars in thousands) Fair Value Valuation Technique Unobservable Inputs Range (Weighted Average
Debt investment $ 137,27 Discounted Cash Flow Discount Rat¢ 10.75%- 17.75% (14.34%
Warrants Share Price and Equi
3,88 Black Scholes Mode Value N/A
Revenue Multiple: 2.10x— 3.00x (2.63x]
WACC 25.25%— 26.25 (25.75%
Volatility 42.90%- 70.00% (54.93%
Term 1.00-3.50 Years (2.67 Year
Discount for lack of 0.00% - 26.10% (17.89%)
marketability
Discount Rate 25.00% (25.00%
49t Monte-Carlo Methoc® Volatility 52.00%- 60.00% (52.44%
Term 2.40- 4.00 Years (3.91Year
Equity investments Share Price and Equi
1,00( Black Scholes Mode Value N/A
Volatility 50.00% (50.00%
Term 2.3 Years (2.3 Year:
1,00( Market Approact Price Paic N/A
Total investments $ 143,64

(1) The use of this valuation technique may includeuse of the Black Scholes Model valuation techni

As of March 31, 2014, the Company had pledged icedbt investments and warrants with an aggrefgatealue of $134.3 millio
for borrowings under its revolving credit facility.

Note 5. Credit Risk
Debt investments may be affected by business, disamarket or legal uncertainties. Prices of iriir@nts may be volatile, and a variety of
factors that are inherently difficult to prediatich as domestic economic and political developmemsy significantly affect the value of the

investments. In addition, the value of these inwesits may fluctuate as the general level of inteedss fluctuate.
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In many instances, the portfolio company’s abildyrepay the debt investments is dependent oniadditfunding by its venture
capital investors, a future sale or an initial pebffering. The value of these investments magéimentally affected to the extent a
borrower defaults on its obligations, there is ffisient collateral and/or there are extensive leggal other costs incurred in collecting on a
defaulted loan.

As of March 31, 2014, the Company had no delingigsngnd no credit losses on any of its debt investm
Note 6. Borrowings
Bridge Facility

On February 21, 2014, the Company entered inteditcagreement with Deutsche Bank for the purpéseguiring its initial
portfolio. On March 5, 2014, the Company borrowapgroximately $121.7 million under this facilitPon March 11, 2014, the Company p
this borrowing in full with a portion of the netqareeds received in the initial public offering. eET@ompany paid approximately $25 thousand
of interest on this facility. All other fees angbenses associated with entering into this faciligre paid by the Sponsor.

Revolving Credit Facility

On February 21, 2014, the Company, along withisufcing Subsidiary as borrower, entered into diteggreement with Deutsche
Bank acting as administrative agent and a lendhet KeeyBank National Association, Everbank Comméiognder Finance, Inc., and AloS!
Bank of Commerce, as other lenders, which proviledCompany with a $150.0 million commitment, sebje borrowing base
requirements.

Borrowings under this revolving credit facility bdaterest at the sum of (i) the commercial papée for certain specified lenders
and 30-day LIBOR for other lenders or, if LIBORusavailable, the higher of Deutsche Bank’s comna¢tending rate or the Federal Funds
Rate plus 0.50% plus (ii) a margin ranging from?8.® 4.5%. Borrowings under this revolving creditifity are secured only by the assets of
the Financing Subsidiary. The Company agreed ta@®eutsche Bank a syndication fee in 12 month$ygallments, of approximately 1% of
the committed facility amount. The Company alsceadrto pay Deutsche Bank a fee to act as admitivgtragent under this revolving credit
facility and to pay each lender (i) a commitmert & 0.65% multiplied by such lender’'s commitmenttoe effective date in 12 equal
monthly installments and (ii) a fee of approximgt@!75% per annum of any unused borrowings underctiedit facility on a monthly basis.
This revolving credit facility contains affirmativand restrictive covenants, including but not ledito an advance rate limitation of
approximately 55% of the applicable net loan batamicassets held by the Financing Subsidiary, raaarice of minimum net worth at an
agreed level, a ratio of total assets to total lmel@ness of not less than approximately 2:1, ankay clause relating to Messrs. Labe and
Srivastava and eligibility requirements, includimgt not limited to geographic and industry concatidn limitations and certain loan grade
classifications. As of March 31, 2014, the Compeauag in compliance with all covenants under thiglitdacility. Furthermore, events of
default under this credit facility include, amonther things, (i) a payment default; (ii) a chan§eantrol; (iii) bankruptcy; (iv) a covenant
default; (v) the Company’s failure to maintain cdrapce with RIC provisions at all times; and (\@jlfire to appoint a backup collateral
manager reasonably acceptable to the lenders wiglirdays of this credit facility’s effectivenesspject to certain remedial provisions. The
Company expects to appoint a backup collateral gemia the second quarter of 2014.

At March 31, 2014, the Company had outstandingdwarrgs of $20.0 million under the credit facilityhich is included in the
consolidated statement of assets and liabilitiaterest expense on these borrowings includestieesist cost charged on borrowings, the
unused fee on the credit facility, paying and adstiiative agent fees, and the amortization of detecredit facility fees and expenses. For
the period from March 5, 2014 (commencement of aijens), to March 31, 2014, interest expense oméhelving credit facility totaled
approximately $129 thousand, consisting of appraekaly $2 thousand of interest expense, approxim&&h thousand of unused facilities
expense, approximately $59 thousand of amortizatfateferred credit facility costs, and approxinat3 thousand of other fees.
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Other Payables

On March 28, 2014, the Company purchased U.S. Uirgdslls for settlement on April 1, 2014. The pa#e is included in the
Company’s consolidated statement of assets aniitliet

Note 7. Commitments

On March 5, 2014, in conjunction with the Comparigisial public offering and the purchase of then@many’s initial portfolio of
assets, the Company assumed unfunded obligaticaygpoobximately $153.3 million. During the periadrh March 5, 2014, to March 31,
2014, the Company funded six debt investmentsgpraimately $18.2 million, entered into two newntoitments with one new customer
and one existing customer totaling $7.5 milliond &iad one commitment reduced by $2.0 million. AMlarch 31, 2014, our unfunded
commitments totaled approximately $140.6 million

On March 28, 2014, the Company acquired $50.0anilih U.S. Treasury bills and had a payable duglAp2014. On April 1,
2014, the Company sold the U.S. Treasury billssettled the payable in full.

Note 8. Operating Expenses

On March 5, 2014, the Company acquired an initbaitfplio, elected to be regulated as a BDC, andgufiits initial public offering.
Certain general and administrative expenses adsdaidth being a public company were incurred beigig on this date, including directors’
fees and insurance. The Company also borrowed mbineygh the Bridge Facility and began incurrinpiast expense. On March 11, 2014,
the Company received the proceeds from the irptiblic offering and repaid the Bridge Facility wllf The Adviser and Administrator
agreed to begin accruing certain fees and expemsis the Advisory Agreement and the Administra@reement (including the base
management fee and certain administrative expebsgining March 11, 2014, the date the proceems the initial public offering were
received.

Note 9. Financial Highlights

The Company commenced operations on March 5, 20h4.financial highlights presented below are Far period from March 5,
2014, to March 31, 2014. There are no prior persitbwn as the Company did not have any operatiitoyestment activity prior to
March 5, 2014.

For the period from
Financial Highlights March 5, 2014 to March 31, 2014,
(dollars in thousands, except share date or as of March 31, 201«

Per Share Data

Net asset value at beginning of per $ 15.0C
Offering costs (0.62)
Net investment incom 0.0¢
Net change in unrealized gain on investm 0.14
Net asset value at end of per $ 14.5¢
Net investment income per sh: $ 0.0¢
Net increase in net assets per si $ 0.2C
Weighted average shares outstanding for pe 9,842,33
Shares outstanding at end of pet 9,842,33.
Ratio / Supplemental Data

Net asset value at end of per $ 143,51¢
Average net asset vall $ 142,54.
The following information is presented in an animed basis

Average yield on debt investmet 14.2%
Coupon income on debt investme 11.2%
Net accretion of discount and ¢-of-term payment 3.1%
Net investment income to average net asset \ 5.4%
Net increase in net assets to average net asset 18.2%
Operating expenses excluding incentive fees toa@eenet asset vall 2.5%
Income component of incentive fees to average ssatavalue —%
Capital gains component of incentive fees to averss asset valt 2.€%

Total operating expenses to average net asset 5.5%
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Note 10. Net Increase in Net Assets per Share

The following information sets forth the computatiof basic and diluted earnings per common sharthéperiod from March 5,
2014 (commencement of operations), to March 314201

For the period from
March 5, 2014
(Commencement of

Basic and Diluted Share Information Operations) to

(dollars in thousands, except share data) March 31, 2014

Net investment incom $ 56¢
Net increase in net assets resulting from opers. $ 1,94
Basic and diluted average weighted shares outstgridi perioc 9,842,33.
Basic and diluted investment income per si $ 0.0¢
Basic and diluted net increase in net assets @&e $ 0.2C

Note 11. Equity Offerings

On March 5, 2014, the Company issued 9,840,66%slarcommon stock through an initial public offeyiand a private placement
offering. A portion of the underwriting fees, orppximately $4.3 million, and $1.75 million of tleganizational and offering costs were
borne by the Company. The Adviser agreed to pay#iance of the underwriting fees and organizatiand offering costs. The proceeds
raised, the related underwriting fees, the offeBrgenses, and the price at which common stockssaed, during the period from March 5,
2014 (commencement of operations), to March 3142@ade provided in the following table.
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Number of Gross
Issuance of Common Stock on March 5, 201 Shares Proceeds Underwriting Offering Gross Offering
(dollars in thousands, except share data) Issued Raised Fees Expenses Price
Initial public offering 8,333,33 $ 125,000 $ 3,75C $ 1,75C $ 15.00 per sha
Exercise of ove-allotment share 1,250,001 18,75( 562 — 15.00 per sha
Private placemer 257,33: 3,86( — — 15.00 per sha
Total Issuanc: 9,840,66! $ 147,61( $ 4312 $ 1,75(C

The Company has adopted a dividend reinvestmentfptats stockholders, which is an “opt out” dieitld reinvestment plan. Under
this plan, if the Company declares a cash distiobub stockholders, the amount of such distributautomatically reinvested in additional
shares of common stock unless a stockholder spaktyfi‘opts out” of the dividend reinvestment pldfha stockholder opts out, that
stockholder receives cash distributions. There werdividends paid prior to March 31, 2014; thuslew common stock was issued through
this plan through March 31, 2014.

Note 12. Dividends

The Company intends to elect to be treated, amthdts to qualify annually thereafter, as a RIC urgldschapter M of the Code, for U.S.
federal income tax purposes, beginning with the gamy’s taxable year ending December 31, 2014.rderdo qualify as a RIC, among
other things, the Company is required to distrikaitkeast 90% of the Company’s net ordinary incame net short-term capital gains in
excess of its net long-term capital losses, if anyts stockholders. Additionally, the Companysndistribute at least 98% of the Company’s
ordinary income and 98.2% of the Compangapital gain net income on an annual basis apeetnordinary income and net capital gains
preceding years that were not distributed durirghstears and on which the Company previously paithi$. federal income tax to avoid a
U.S. federal excise tax. The Company intendsstiidute (or retain through a deemed distributiahpf the Company’s investment
company taxable income and net capital gains tkbtulders. The character of income and gains teCompany distributes is determined
in accordance with income tax regulations that diifgr from GAAP. Book and tax basis differencektiag to stockholder dividends and
distributions and other permanent book and taxedifices are reclassified to paid-in capital.

As of March 31, 2014, the Board had not yet dedlaividend for the first quarter of 2014. Siiitds the Company’s intention to
distribute all of its taxable income earned over ¢burse of a year, no income tax provisions welsiited in the consolidated statements of
operations.

Note 13. Subsequent Events
Dividends

On April 3, 2014, the Board announced a $0.09 paresdividend, which was paid on April 30, 2014stockholders of record on
April 15, 2014.
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On May 13, 2014, the Board announced a $0.30 @eedgtividend, payable on June 17, 2014, to stodehnslof record on May 30,
2014.

Recent Portfolio Activity

From April 1, 2014, through May 14, 2014, the Compalosed commitments of $40.0 million and fundpdraximately $10.3
million of investments. The Sponsor’s direct orgion platform entered into $55.0 million of addital non-binding signed term sheets with
venture growth stage companies, subject to dugeditie, definitive documentation and investment cdtamapproval, as well as compliance

with TriplePoint Capital’s allocation policy.
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Item 2. Management’s Discussion and Analysis of Financial @dition and Results 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 amittr 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 thesensatts, we claim the protections of the
safe harbor for forward-looking statements contaimesuch sections. The information containedis $ection should be read in conjunction

with our consolidated financial statements andteelanotes and schedules thereto appearing elsewhigtie Quarterly Report on Form 1D-

Except as otherwise specified, references to “th@any”, “we”, “us”, and “our” refer to TriplePoitenture Growth BDC Corp.

This Quarterly Report on Form 10-Q contains forwimaking statements that involve substantial rigkd uncertainties. These
forward-looking statements are not historical fabtg rather are based on current expectationsasts 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 forwardking statements. The forward-looking
statements contained in this Quarterly Report amF0-Q include statements as to:

e our future operating results;

e our business prospects and the prospects of otfoli@mcompanies;

e our relationships with third-parties including verg capital investors;

» the impact and timing of our unfunded obligations;

» the expected market for venture capital investments

» the performance of our existing portfolio and otimtestments we may make in the future;

« the impact of investments that we expect to make;

e actual and potential conflicts of interest with @&ponsor and our Adviser and its senior investrtearh and Investment Committee;

e our contractual arrangements and relationships thitd parties;

» the dependence of our future success on the geemrabmy and its impact on the industries in whighinvest;

» the ability of our portfolio companies to achiebeit objectives;

» our expected financings and investments;

» the ability of our Adviser to attract, retain analvlke access to highly talented professionals, imetudur Adviser’s senior
management team;

e our ability to qualify and maintain our qualificati as a RIC and as a BDC;
« the adequacy of our cash resources and workingatagnd
» the timing of cash flows, if any, from the operasf our portfolio companies.
These statements are not guarantees of futurerpenfice and are subject to risks, uncertaintiespimet factors, some of which are
beyond our control and difficult to predict and kkboause actual results to differ materially frdmge expressed or forecasted in the forward-

looking statements, including without limitation:
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e an economic downturn could impair our portfolio quamies’ ability to continue to operate, which colddd to the loss of some or
all of our investments in such portfolio companies;

e acontraction of available credit and/or an in&piio access the equity markets could impair ondileg and investment activities;
e interest rate volatility could adversely affect oesults, particularly when we elect to use leverag part of our investment strategy;

« currency fluctuations could adversely affect theutes of our investments in foreign companies,ipaldrly to the extent that we
receive payments denominated in foreign currenttyerahan U.S. dollars; and

» the risks, uncertainties and other factors we ifleim “Risk Factors” in this Quarterly Report orfn 10-Q under Part 1A and in
our other filings with the SEC.

Although we believe that the assumptions on whigs¢ forward-looking statements are based arerrabk any of those
assumptions could prove to be inaccurate, and-esudt, the forward-looking statements based osdlassumptions also could be inaccurate.
Important assumptions include our ability to orafm new loans and investments, certain margindemeds of profitability and the availabili
of additional capital. In light of these and otliecertainties, the inclusion of a projection omfard-looking statement in this Quarterly
Report on Form 10-Q should not be regarded asraseptation by us that our plans and objectivelsb@ibchieved. These risks and
uncertainties include those described in “Risk &&tin this Quarterly Report on Form 10-Q undertR&. You should not place undue
reliance on these forward-looking statements, whijgply only as of the date of this Quarterly Reporform 10-Q.

Overview

We are an externally managed, closed-end, nonsifiezt management investment company that haseeléotbe regulated as a
BDC under the 1940 Act. We also intend to eledid¢dreated, and intend to qualify annually theeratis a RIC under Subchapter M of the
Code for U.S. federal income tax purposes beginwiitly our taxable year ending December 31, 2014.

Our investment objective is to maximize our tottlrn to stockholders primarily in the form of emt income and, to a lesser ext
capital appreciation by primarily lending with waints to venture growth stage companies focusestimblogy, life sciences and other high
growth industries which are backed by TriplePoiapital LLC’s (our “Sponsor”) select group of leaginenture capital investors.

We were formed to expand the venture growth stagmbss segment of our Sponsor’s global investiplatiorm and are the
primary vehicle through which our Sponsor focusesénture growth stage business. Our Sponsatidily recognized as a leading global
financing provider devoted to serving venture agiacked companies with creative, flexible andawmized debt financing, equity capital
and complementary services throughout their lifasgaur Sponsor is located on Sand Hill Road inc8iliValley and has a primary focus in
technology, life sciences and other high growttustdes. Since the launch of its investment platfar 2006 through December 31, 2013,
Sponsor has successfully raised approximately $ilkén of capital commitments from institutionavestors, which may be increased to
approximately $1.75 billion at the option of oneocoir Sponsor’s existing institutional investors. Supplement these capital commitments,
our Sponsor has secured approximately $1.4 bibfocumulative warehouse-based and other multi-gesdit facilities from international
banking firms over the same period. Since the lawiour Sponsor’s global investment platform i®@@hrough December 31, 2013, our
Adviser’s senior investment team has committedfanded approximately $2.3 billion and $1.5 billioespectively, of capital to more than
355 companies.

We categorize venture capital-backed companiesligdollowing five lifecycle stages of developmeseed, early, later, venture
growth and public. We originate and invest primaiil venture growth stage companies. Companidseaténture growth stage have distinct
characteristics differentiating them from ventuapital-backed companies at other stages in thegldpment lifecycle. For example, the
venture growth stage companies that we expectgetgenerally will have completed developmenthefit primary technology and products,
meaningful customer sales, experienced manager@mist proprietary intellectual property, significanterprise values and strong capital
bases relative to our investments. Additionally,veéieve that the credit performance of our vengrmwth stage companies and the returns
associated with lending to these companies is emhtinrough our Adviser’s focus on
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originating investments primarily backed by our Bpar’s select group of leading venture capital stwes. We believe these venture capital
investors generally (i) have strong brand recognitind track records, respected reputations aneriexigced professionals;, (ii) have superior
selection processes and access to quality investp@ortunities; (iii) identify and back experiedcentrepreneurs with high potential for
success; (iv) invest in companies with innovatimd proprietary technology that will expand existorgcreate new market segments;

(v) provide specialized knowledge, expertise arsistence in building and growing these companigsiimdustry-leading enterprises;

(vi) support their companies through continued ecoic support or by assisting them in raising addii capital from new equity investors;
(vii) encourage their companies to opportunisticathd prudently utilize debt financing; and (vii@nerate strong returns through sales and
initial public offerings of the companies in whitltey invest. In addition, we believe our Sponsegkect group of leading venture capital
investors is able to raise additional funds to stve new companies which should result in moraridebt financing opportunities for us.

We originate and invest primarily in growth capit@ns that have a secured collateral positionamadised by venture growth stage
companies to finance their continued expansiongaadth, equipment financings and, on a select basi®lving loans, together with, in
many cases, attached equity “kickers” in the fopfrwarrants, and direct equity investments. Weemnte our investments seeking an
unlevered yield-to-maturity on our growth capitadihs and equipment financings generally rangingn ft0% to 18% and on our revolving
loans generally ranging from 1% above the appleabime rate to 10%, in each case, with potentiahfgher returns in the event we are ¢
to exercise warrants and realize gains or selte@lated equity investments at a profit. We alsoegalty underwrite our secured loans seeking
a loan-to-enterprise value of less than 25%. Weeniakestments that our Adviser’'s senior investnteain believes have a low probability of
loss due to our expertise and the revenue prafiteeocompany, product validation, customer comraitts, intellectual property, financial
condition and enterprise value of the potentialapmity. We believe these investments provide itk ® stable, fixedacome revenue stre:
along with the potential for equity-related gaimsaorisk-adjusted basis.

We primarily target investment opportunities in e growth stage companies. Prospective borromerst qualify based on our
Adviser’s rigorous and established investment selectioruaddrwriting criteria and generally will have masfithe following characteristic
(i) financing from a member of our Sponsor’s selgaup of leading venture capital investors withowhour Sponsor has an established
history of providing secured loans alongside equitestments made by these venture capital inv&estidr focused in technology, life
sciences or other high growth industries and targetn industry segment with a large and/or growiragket opportunity; (iii) completion of
their primary technology and product developmeim; heaningful customer sales, commitments or arded have generated or we believe
are reasonably expected to generate within thesufiscal year or on an annualized run rate &t|$20 million in revenues and a strong
outlook for continued and/or potentially rapid reue growth; (v) a leadership position in its marfcetthe potential to establish a leadership
position) with potential and/or defensible barrigrentry; (vi) an experienced and relatively coatplsenior management team with a
successful track record; (vii) support from exigtirenture capital investors in the form of meanihgivested equity capital relative to our
investment amount and/or reserved capital or vgiiess to invest additional capital as needed) &tiiong likelihood of raising additional
equity capital or achieving an exit in the formaof IPO or sale based on our determination; (xiftgintiated products, unique technology,
proprietary intellectual property, and/or positatmical results that may have intrinsic value ostand-alone and/or liquidation basis;

(x) meaningful enterprise value relative to theesiz our investment as indicated by a recent equiiyd valuation or as determined by a
third-party with, in our Adviser’s senior investmdaam'’s opinion, the potential for upside; (xbaanced current financial condition
typically with 12 months or more of operating caghway based on its projected cash burn and/othatparofitability typically over a three
to five year period from the date of our investmamid (xii) upcoming strategic and potential entisgvaluation-accreting business
milestones that our investment can help provideaipey cash runway for the company to achieve.

Our investment objective is to maximize our tottlrn to stockholders primarily in the form of emt income and, to a lesser ext
capital appreciation. We pursue our investmentailyje by relying on a core investment philosophgalibed as the “Four Rs.” The Four Rs
stand for:

* Relationships—We seek to develop and maintain deagstanding and mutually beneficial relationshigh our
Sponsor’s select group of leading venture capitastors, borrowers and entrepreneurs.

Reputation—We seek to preserve and extend thegsteputation of our Sponsor’s brand and franchésa ereative,
flexible and dependable financing partner with @ufon efficiency, responsiveness and customeicgsaenhen interacting
with venture capital investors, borrowers and geeeurs and when originating, structuring, undgirvgr and monitoring
our investments.

» References—We seek to make every venture capitasiar, borrower and entrepreneur with whom we veorkference so
that they not only work with us again but encouratiers to work with us also. We believe that reiogj referrals from our
Sponsor’s select group of leading venture capitastors, borrowers and entrepreneurs is a crigi@alof our investment
origination process and differentiates us from ptéeders.

Returns—We expect that by focusing on relationshigsutation and references, in addition to utiizour specialized and
established credit and monitoring process, wegetlerate attractive risk-adjusted returns ovetahg-term.

We believe that our relationship-based approacéhviesting, which leverages our Adviser's senioresivnent team’s expertise in
developing strong relationships with venture cdpiteestors and venture capital-backed companiederstanding the capital needs of a
venture growth stage company, and structuring aistbmizing attractive financing solutions to méw financing needs throughout a
company’s growth stage, enables us to identifyaettiand proactively capitalize on venture grovitye companies’ debt needs as they grow
and become successful enterprises.

We commenced investment activiiesMarch 5, 2014. In order to expedite the ramppef our investment activities and further
ability to meet our investment objectives, on Mab¢cl2014, we acquired our initial portfolio. Thetrronsideration paid was approximat



$121.7 million which reflected approximately $12&ilion fair of investments less $2.0 million ofgpaid interest, commitment deposits,
and value of unfunded commitments. We financedaitquisition of our initial portfolio by using angion of a $200.0 million bridge facility

provided by Deutsche Bank. On March 11, 2014, erapeted our initial public offering and sold 9,8885 shares (including 1,250,000
shares
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through the underwriters’ exercise of their ovextatient option and the concurrent private placern&g@67,332 shares to our Advisgseniol
team and other persons associated with our Spoooty common stock at an offering price of $150@0 share. We received $141.6
million of net proceeds in connection with theialifpublic offering and concurrent private placemert of the portion of underwriting fees
and offering costs we paid. We used these neeprcto pay down all amounts outstanding undeBtluge Facility and terminated the
Bridge Facility in conjunction with such repayment.

On February 21, 2014, the Company, along withiitsuficing Subsidiary as borrower, entered into ditegreement with Deutsche
Bank acting as administrative agent and a lendhet KeeyBank National Association, Everbank Commeiocénder Finance, Inc., and AloS!
Bank of Commerce, as other lenders, which proviledCompany with a $150.0 million commitment, sabje borrowing base
requirements.

Portfolio Composition, Investment Activity and Assé Quality
Portfolio Composition

We originate and invest primarily in venture growthge companies. Companies at the venture graagle siave 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 securedatelal position and that are used by venture di@stdge companies to finance their contir
expansion and growth, (ii) equipment financingsiolthmay be structured as loans or leases, thatdaeeured collateral position on
specified mission-critical equipment, (iii) on dese basis, revolving loans that have a secureldteoal position and that are used by venture
growth stage companies to advance against invertorgponents, accounts receivable, contractualtard billings, bookings, revenues,
sales or cash payments and collections includinggeds from a sale, financing or the equivalent(andlirect equity investments in venture
growth stage companies. In connection with our ginowapital loans, equipment financings and revg\oans, we generally receive warrants
that allow us to participate in any equity appréeoiaof our borrowers and enhance our overall itmesit returns.

As of March 31, 2014, we had 47 investments in drtfplio companies. Our investments include 29%tdiebestments, 16 warrant
investments, and 2 direct equity investments. tolke cost and fair value of these investments \§d#2.3 million and $143.6 million,
respectively. As of March 31, 2014, one of ourtomeers was publicly-traded and the other 16 werafely-held. At March 31, 2014, the
29 secured loans with an aggregate fair value 87 ®Lmillion had a weighted average loan to enteepralue ratio of approximately 5.7%.
Approximately 22.2% of the debt investments in partfolio as of March 31, 2014, based on the aggieetpir value, consisted of growth
capital loans where the borrower has a term loeifitig with or without an accompanying revolvingdn, in priority to our senior lien.

The following table provides information on the dair value, and number of companies in our itwents as of March 31, 2014.

As of March 31, 2014

Net Number Number
Investments by Type Unrealized of of
(dollars in thousands) Cost Fair Value Gains Investments Companies
Debt investment $ 136,74« $ 137,27. $ 52¢ 29 13
Warrants 3,531 4,371 84¢ 16 16
Equity investment 2,00( 2,00( — 2 2
Total $ 142270 $ 143,64 1,37¢ 47 17

* Represents non-duplicative number of companies.

The following table shows the fair value of thetfaio of investments, by industry and the percgptaf the total investment
portfolio, as of March 31, 2014.
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As of March 31, 2014

Percentage
of

Investments by Industry At Fair Total
(dollars in thousands) Value Investments
Wireless Communications Equipme $ 23,50¢ 16.2%
Biofuels/Biomas: 20,32; 14.2
E-Commerce— Household Good 20,17: 14.C
E-Commerce— Clothing and Accessorie 16,84: 11.7
Network Systems Management Softw 15,42 10.7
Medical Software and Information Servic 10,11( 7.C
Medical Device and Equipme 10,09t 7.C
Business Applications Softwa 7,54( 5.8
E-Commerce— Personal Good 6,762 4.7
Data Storag: 5,26€ 3.7
Advertising / Marketing 3,02( 2.1
General Media and Conte 2,47¢ 1.7
Database Softwal 1,07 0.€
Software Development Too 1,00 0.7
Travel and Leisure 37 *
Total $ 143,64 100.(%

*Less than 0.1%

The following table presents the product type af@ebt investments as of March 31, 2014.

As of March 31, 2014

Percentage
of
Total
Debt Investments By Financing Produc Debt
(dollars in thousands) Fair Value Investments
Growth capital loan $ 135,90: 99.(%
Equipment financing 1,36¢ 1.C
Total $ 137,27: 100.(%
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Investment Activity

On March 5, 2014, in conjunction with our initiallic offering we purchased from our Sponsor thgalhportfolio of assets for
approximately $123.7 million, comprised of approately $118.5 million of debt investments, approxieha$3.2 million of warrant
investments and approximately $2.0 million of eguivestments. We also assumed remaining fundifigatins of approximately $153.3
million. We subsequently entered into two new catrmmants with one new customer and one existingocost totaling $7.5 million. One
commitment was reduced by $2.0 million. During greeiod from March 5, 2014 (commencement of openali, to March 31, 2014 we
funded six debt investments for $18.2 million aadhed warrants representing approximately $0.3anibf value. As of March 31, 2014,
we had approximately $140.6 million of unfunded tcactual commitments.

Our level of investment activity can vary substalhtifrom period to period as our Adviser chooseslow or accelerate new
business originations depending on market conditicate of investment of our Sponsoselect group of leading venture capital investous
Adviser’'s knowledge, expertise and experience fonding capacity (including availability under oznedit facilities and our ability or
inability to raise equity) and other market dynasnic

The following table shows the debt commitmentsdings and binding term sheet activity during theqeefrom March 5, 2014, to
March 31, 2014.

For the period from
Commitments and Fundings Since Acquisition of Inital Portfolio March 5, 2014 to
(dollars in thousands) March 31, 2014

Debt Commitments

New customer $ 2,50(

Existing customers 5,00(

Total $ 7,50(
Funded Debt Investments

New customer $ 2,50(

Existing customers 15,65¢

Total $ 18,15¢
Non-Binding Term Sheets

New customer $ 25,00(

Existing customers —

Total $ 25,00(

On March 28, 2014, we acquired $50.0 million in Ul8asury bills, which were sold on April 1, 2014,
Asset Quality

Consistent with our Sponseréxisting policies, our Adviser maintains a creditch list with borrowers placed into five groupssec
on our Advisor’s senior investment team’s judgment.
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Category Category Definition Action Item

Clear (1) Performing above expectations and/or strong firedrasi Review quarterly.
enterprise profile, value or coveray

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

Yellow (3) Performing generally below expectations and/or some Contact portfolio company monthly or more
proactive concern. Adequate financial or enterppissdile, frequently as determined by our Adviser’s
value or coverage Investment Committee; contact investc
Orange (4) Needs close attention due to performance mate figligw Contact portfolio company weekly or more
expectations, weak financial and/or enterpriseilgafoncern frequently as determined by our Adviser’s
regarding additional capital or exit equivalent. Investment Committee; contact investors regularly;
our Adviser forms a workout group to minimize risk
of loss.
Red (5) Serious concern/trouble due to pending or actuludteor Maximize value from assets.

equivalent. May experience partial and/or full lc

During the period since the acquisition of theiaiportfolio through the end of the quarter, thesere no changes within these
categories. As of March 31, 2014, the weightedaye investment ranking of our debt investmentfpliotwas 1.96. The following table
shows the credit rankings for the thirteen compaageof March 31, 2014.

As of March 31, 2014

Number of
Credit Category Percentage o Portfolio

(dollars in thousands) Fair Value Debt Investments Total Companies
Clear (1) $ 5,27¢ 3.8% 1
White (2) 131,99° 96.2 12
Yellow (3) — — —
Orange (4) — — —

Red (5) — —

ol
(98]

$ 137,27: 100.(%

Results of Operations

An important measure of our financial performarsaét increase (decrease) in net assets resultimgdperations, which includes
net investment income (loss), net realized gaimss@s) and net unrealized appreciation (deprec)afitet investment income (loss) is the
difference between our income from interest, dixie fees and other investment income and our tipgrexpenses including interest on
borrowed funds. Net realized gains (losses) onstments is the difference between the proceedsvezt&om dispositions of portfolio
investments and their amortized cost. Net unredlgmpreciation (depreciation) on investments isitechange in the fair value of our
investment portfolio.

Our net increase in net assets resulting from ojpesafor the period from March 5, 2014, to March 3014 was $1.9 million,
consisting of $0.5 million in net investment incoared $1.4 million in net change in unrealized gansnvestments. On a per share basis
since the initial public offering, the net invesmmé&come was $0.06 per share and the net changeéalized gains was $0.20 per share.
core net investment income was $0.09 per sharésatidcussed further below.
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For the period from
Net Increase in Net Asset March 5, 2014 to
(dollars in thousands, except per share amount: March 31, 2014

Investment Income
Interest income from investmer $ 1,30¢

Operating Expenses

Base management fi 144
Capital gains incentive fe 27¢
Interest expens 154
Administration agreement expen: 52
General and administrative expen 114
Total Operating Expenses 73¢
Net investment incom 56¢
Net realized gain —
Net change in unrealized gains on investm 1,37¢
Net Increase in Net Assets Resulting from Operati® $ 1,94
Core net investment income per sh $ 0.0¢
Net investment income per sh: $ 0.0¢€
Net increase in net assets per si $ 0.2C
Weighted average shares outstanc 9,842,33.

The table below reconciles GAAP net income to ecweinvestment income. The difference is the atrbut as yet unearned,
capital gains incentive fee. We believe an impdrtaeasure of the investment income that we wiltdgpuired to distribute this year is core
investment income as capital gains incentive fextsued based on unrealized gains but is not @anm@ realized gains occur. Specifically,
the capital gains component of the incentive fgzaid at the end of each calendar year and is 20f08Gr aggregate cumulative realized
capital gains from commencement of operations tindte end of the year, computed net of our aggeeganulative realized capital losses
and our aggregate cumulative unrealized deprenidgiimugh the end of such year. For the foregpungose, our “aggregate cumulative
realized capital gains” will not include any unigat appreciation. The capital gains componeth@fincentive fee is not subject to any
minimum return to stockholders. During the perddrch 5, 2014 (commencement of operations), to M&t 2014, no capital gains were
realized. As of March 31, 2014, however, we regibeaipproximately $1.4 million in unrealized capgains, and, accordingly, accrued
approximately $275 thousand in capital gains ingerfee.

For the period from

Net Investment Income and Core Net Investment Incom March 5, 2014 to

(dollars in thousands, except per share amount: March 31, 2014

Net Investment Income $ 56¢
Capital gains incentive fe 27E
Core Net Investment Income $ 844
Net Investment Income per Share $ 0.0€
Capital gains incentive fee per sh 0.0:
Core Net Investment Income per Share $ 0.0¢

Investment income includes interest income on @t chvestments. The effective yield method igduesed it includes cash interest
income and the amortization of purchase premiurredion of purchase discount, original issue distpand facilities fees, and the
amortization of the end-of term payment. For theqd from March 5, 2014 to March 31, 2014, investinincome totaled $1.3 million,
representing an average yield of 14.3% on the gedbalance of our investments for the period h&lek earned a nominal amount of interest
income on our cash balances during this period.e¥ect our investment income will increase in
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subsequent quarters as our portfolio grows anébittehat we will have investment activities fobstantially greater number of days than for
this initial interim period.

Operating expenses for the period from March 54204 March 31, 2014 were approximately $0.7 millioonsisting of interest
expenses, management fees, administration agreexperses, and general and administrative expefgesxpect operating expenses to
increase in subsequent quarters for several reagoms primary reason is that the day count wdtéase from this initial interim period of
investment operations. We also expect our admatieh expenses to increase as our operations gsawore of the Administrator’s
resources will be devoted to meeting the requiszdises per our agreements. Our management feameritase as we grow our asset base
and our earnings exceed the hurdle rate for thestmvent income incentive fee. Capital gains irieerfee will depend on realized and
unrealized gains and losses. For determining éise management fee, the Adviser has agreed nuatltwle the U.S Treasury bill assets in
calculation of the gross assets.

During the period from March 5, 2014, to March 3Q14, our net change in unrealized gains on investerwas approximately $1.4
million. This consisted of approximately $0.9 naifi of net change in unrealized gains on warrantsepproximately $0.5 million of net
change in unrealized gains on debt investmentst cNange in unrealized gain on investments peesmof March 31, 2014 was $0.14. Net
changes in unrealized gains in subsequent permad be volatile as it depends on changes in thi&xehachanges in the underlying
performance of our portfolio companies and thespestive industries, and many other factors.

The table below summarizes the unrealized gaindaases in our investment portfolio as of March 3114.

As of March 31, 2014

Unrealized Gains and Losse Equity Total

(dollars in thousands) Debt Investments Warrants Investments Investments
Unrealized gain $ 55€ $ 921 $ — $ 1,475
Unrealized losse (29 (74) — (103)
Net unrealized gain $ 527 $ 847 $ $ 1,374

We had no realized gains or losses during the géramm March 5, 2014, to March 31, 2014.
Critical Accounting Policies

The preparation of our financial statements am@citordance with Generally Accepted Accounting Rpies require 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 usddtermining such estimates could cause actualtsesudliffer. In addition to the discussion
below, we describe our critical accounting polidieshe notes to our consolidated financial stateisie

Valuation of Investments

We measure the value of our investments at faireval accordance withccounting Sandards Codification Topic 820, Fair Value
Measurements and Disclosure, or “ASC Topic 820,” issued by the Financial Acoting 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.

Our Valuation Committee is also responsible foisdisgy our Board in valuing investments that are mablicly 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 iredefent pricing services, broker-dealers or markakars. With respect to portfolio
investments for which market quotations are nadifgavailable, our Board, with the assistance wf Adviser and its senior investment team
and independent valuation agents, is responsiblédi@rmining in good faith the fair value in actance with the valuation policy approved
by our Board. If more than one valuation methodsied to measure fair value, the results are evalwatid 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 rangd thas most representative of fair value based orentimarket conditions as well as other
factors our Advises senior investment team considers relevant. OardBwill make this fair value determination on agaerly basis and ar
other time when a decision regarding the fair valiithe portfolio investments is required. A detaration of 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 diffees could be material.

ASC Topic 820 specifies a hierarchy of valuatiorht@ques based on whether the inputs to those t@huchniques are observable or
unobservable. ASC Topic 820 also provides guidaegarding a fair value hierarchy, which prioritize®rmation used to measure fair value
and the effect of fair value measurements on egsmémd provides for enhanced disclosures deterntipeide level within the hierarchy of
information used in the valuation. In accordanctwiSC Topic 820, these inputs are summarizederthinee levels listed below.

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

Level 2—Valuations are based on quoted prices irketsa that are not active or for which all sigrdiitt inputs are observable,
either directly or indirectly and model-based vélatechniques for which all significant inputearbservable.

Level =—Valuations are based on inputs that are unobsenaatd significant to the overall fair value measmant. Level :



assets and liabilities include financial instrunsawhose value is determined using pricing modesriporating significant
unobservable inputs, such as discounted cash flodeta and other similar valuations techniques. Vidleation of Level 3 assets a
liabilities generally requires significant managemi@dgment due to the inability to observe inpgotsaluation.
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In certain cases, the inputs used to measuredhievmay 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 significaregaifticular input to the fair value measuremeiritsientirety requires judgment, and
considers factors specific to the investment.

Under ASC Topic 820, the fair value measuremermt atsumes that the transaction to sell an assetsoiccthe principal market for the
asset or, in the absence of a principal marketntbst advantageous market for the asset, whichbmayhypothetical market, and excludes
transaction costs. The principal market for anyissthe market with the greatest volume and lefektivity 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 gaatits 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 undedakenulti-step valuation process
each quarter, as described below:

*  Our quarterly valuation process begins with eadfif@lio company or investment being initially vatliby our Adviser’'s
professionals that are responsible for the podfmivestment;

e Preliminary valuation conclusions are then docummind discussed with our Adviser’s senior investrieam;
e Our Valuation Committee then reviews these prelanjrnvaluations;

e Atleast once annually, the valuation for eachfpbict investment will be reviewed by an independesluation firm. However,
our Board does not intend to have de minimis invesits of less than 1.0% of our gross assets (ap sggregate of 10% of our
gross assets) independently reviewed; and

»  Our Board then discusses valuations and deterrttieefgir value of each investment in our portfali@ood faith, based on the
input of our Adviser, the respective independeftation firms and our Valuation Committee.

Debt Investments

The debt investments are primarily loans and eqaigrfinancings made to venture growth stage conegaoicused in technology, life
sciences and other high growth industries whichbacked by leading venture capital investors. Th@gestments 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 estimatdahievalue of these investment securities basethodels 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 digmbuash flow approach entails analyzing the inteede spreads for recently completed
financing transactions which are similar in natir@ur investments, in order to determine a companange of effective market interest .
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.
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This valuation process includes, among other thiagaluating the underlying investment performairioe portfolio company’s current
financial condition and ability to raise additioralpital, as well as macro-economic events thatimagact valuations. These events include,
but are not limited to, current market yields amigiest rate spreads of similar securities asefrtbasurement date. Significant increases
(decreases) in these unobservable inputs wouldt irsasignificantly higher (lower) fair value ma#&rement.

Under certain circumstances, we may use an alieen@chnique to value the debt investments thebeeflects the fair value of the
investment, such as the price paid or realizedracantly completed transaction or a binding oféseived in an arms-length transaction, the
use of multiple probability weighted cash flow mizdehen the expected future cash flows contain efgmof variability or estimates of
proceeds that would be received in a liquidatieensgio.

Warrants

Fair value of the warrants are primarily estimaisihg a Black Scholes option pricing model. Prilyatesld warrant and equity-related
securities are valued based on an analysis ofusfaxtors including, but not limited to, the fallmg:

*  Underlying enterprise value of the issuer is estiidased on information available, including arfpimation regarding the
most recent rounds of borrower funding. Valuatiechhiques to determine enterprise value includéetanultiple approaches,
income approaches or approaches that utilize reoents of financing and the portfolio company’sita structure to
determine enterprise value. Valuation techniquesatso utilized to allocate the enterprise faiueabf a portfolio company to
the specific class of common or preferred stock@sable in the warrant. Such techniques takeastmunt the rights and
preferences of the portfolio compasysecurities, expected exit scenarios, and valagiisociated with such outcomes to allo
the fair value to the specific class of stock Halthe portfolio. Such techniques include optioitimg models, including back
solve techniques, probability weighted expectedrreinodels and other techniques as determined apjpepriate.

»  Volatility, or the amount of uncertainty or riskali the size of the changes in the warrant pr&cbased on comparable
publicly-traded companies within indices similamiature to the underlying company issuing the wari@ignificant increases
(decreases) in this unobservable input will resuét significantly higher (lower) fair value.

»  The risk-free interest rates are derived from th®. Oreasury yield curve. The risk-free interes¢sare calculated based on a
weighted average of the risk-free interest ratas¢brrespond closest to the expected remainiagfithe warrant. Significant
increases (decreases) in this unobservable inplutesiilt in a significantly higher (lower) fair .

»  Other adjustments, including a marketability distoan private company warrants, are estimated bassedir judgment about
the general industry environment. Significant isaes (decreases) in this unobservable input wgilllrén a significantly lower
(higher) fair value.

»  Historical portfolio experience on cancellationsi @xercises of warrants are utilized as the basiddtermining the estimated
life of the warrants in each financial reportingipd. Warrants may be exercised in the event ofisttipns, mergers or initial
public offerings, and cancelled due to events sichankruptcies, restructuring activities or addi financings. These events
cause the expected remaining life assumption &hbeter than the contractual term of the
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warrants. Significant increases (decreases) inuiigservable input will result in a significantigher (lower) fair value.

Under certain circumstances we may use an altemtchnique to value warrants that better refldmsvarrants’ fair values, such as
an expected settlement of a warrant in the near, temodel that incorporates a put feature assatiaith the warrant, or the price paid or
realized in a recently completed transaction odinig offer received in an arms-length transactidre fair value may be determined based on
the expected proceeds to be received from sudbrsettt or based on the net present value of theatep proceeds from the put option.

These valuation methodologies involve a significdegree of judgment. There is no single standarddtermining the estimated fair
value of investments which do not have an activaipumarket. Valuations of privately held investrteare inherently uncertain, as they are
based on estimates, and their values may fluctuagetime. The determination of fair value may éiffaterially from the values that would
have been used if an active market for these imarsts existed. In some cases, the fair value df suestments is best expressed as a range
of values derived utilizing different methodologfesm which a single estimate may then be deterdchine

Equity I nvestments

The fair value of an equity investment in a prilateeld company is initially the face value of #mmount invested. We adjust the fair
value of equity investments in private companiesrufne completion of a new third-party round of iggtinancing subsequent to our
investment. We may make adjustments to fair vabegent a new equity financing event, based upoitiyasr negative changes in a
portfolio company’s financial or operational perfaance. We may also reference comparable transadiwihor secondary market
transactions to estimate fair value. The fair valfian equity investment in a publicly-traded comp& based upon the closing public share
price on the date of measurement. These assetscaneled at fair value on a recurring basis. Tivedgation methodologies involve a
significant degree of judgment. There is no sirggéandard for determining the estimated fair valuieeestments which do not have an active
public market. Valuations of privately-held investms are inherently uncertain, as they are basestimates, and their values may fluctuate
over time. The determination of fair value may elifnaterially from the values that would have besed if an active market for these
investments existed. In some cases, the fair \@lgach investments is best expressed as a rangeuwfs derived utilizing different
methodologies from which a single estimate may theedetermined.

Income Recognition

Interest income, adjusted for amortization of magtemium and accretion of market discount, is réed on an accrual basis to the
extent that we expect to collect such amounts.i@aidgssue discount, principally representing tegneated fair value of detachable equity or
warrants obtained in conjunction with our debt stweents, and market discount or premium are capgthbnd accreted or amortized into
interest income over the life of the respectiveusite using the effective interest method. Loargoration fees received in connection with
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 as
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interest income. Upon prepayment of a loan or debtirity, any prepayment penalties, unamortized twaination fees, and unamortized
market discounts are recorded as interest incdop@n prepayment of a loan or debt security, unamemtloan origination fees and
unamortized market discounts are recorded as sitareome. End-of-term payments are contractualfixed interespayments due in cash
the maturity date of the loan, including upon prgpant, and are a fixed percentage of the originacjpal balance of the loan unless
otherwise noted. Interest is accrued during tieeoli the loan on the end-of-term payment usingetfifiective interest method as non-cash

income. The end-of-term payment generally ceasesiang to the extent the borrower is unable to th@remaining principal and interest
due.

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 represents the origmstl adjusted for the accretion/amortization of dists and premiums and upfront loan
origination fees. We report changes in fair valtimeestments that are measured at fair valueasrgponent of net change in unrealized
appreciation (depreciation) on investments in tesolidated statement of operations.

Management Fees

We accrue for the base management fee and incdatva@he accrual for incentive fee includes trmgaition of incentive fee on

unrealized capital gains, even though such incerfée is neither earned nor payable to the Advieélthe gains are both realized and in
excess of unrealized depreciation on investments.

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. GeneraRICais not subject to federal income taxes orrithisted income and gains if it
distributes at least 90% of its net ordinary incaand net short-term capital gains in excess afetdong-term capital losses, if any, to its
stockholders. Additionally, a RIC must distributdesmast 98% of its ordinary income and 98.2% otidgpital gain net income on an annual
basis and any net ordinary income and net capitialsgfor preceding years that were not distribabeiding such years and on which the RIC
previously paid no U.S. federal income tax to avid.S. federal excise tax. We intend to distebaufficient dividends to maintain our RIC
status each year and do not anticipate paying atgmal federal income taxes in the future.
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Liquidity and Capital Resources

For the period from March 5, 2014 (commencemeimtpeiations), to March 31, 2014, cash used in ojpgractivities, consisting
primarily of purchases, sales and repayments @fstments and the items described in “Results of@ipas,” was approximately $90.0
million. Net cash used in purchases and fundingewastments was approximately $142.0 million,eefing net additional investments in
securities.

As a BDC, we generally have an ongoing need te radklitional capital for investment purposes. Assalt, we expect, from time to
time, to access the debt and equity markets whelpeleve it is necessary and appropriate to dénsthis regard, we continue to explore
various options for obtaining additional debt ouiég capital for investments. This may include exgiag or extending our credit facility, or
the issuance of additional shares of our commarkstbwe are unable to obtain leverage or raisgtgagapital on terms that are acceptabl
us, our ability to grow our portfolio could be stdrgtially impacted.

Contractual Obligations

On February 21, 2014, we, through our Financings®#lidry as borrower, entered into a credit agre¢méh Deutsche Bank, acting
as administrative agent and a lender, and KeyBatloNal Association, Everbank Commercial LendeaRge, Inc., and AloStar Bank of
Commerce, as other lenders, which provided us av#t50.0 million commitment, subject to borrowirasbk requirements.

As of March 31, 2014, we had outstanding borrowioig$20.0 million under this revolving credit faigi, which is included in the
consolidated statement of assets and liabiliti#e had $130.0 million of remaining capacity on tiesolving credit facility. The table below
provides a summary of when payments are due uhgerevolving credit facility, as of March 31, 2014

As of March 31, 2014

Payments Due By Perioc Less than 1 More than 5
(dollars in thousands) Total year 1-3 years 3-5 years years
Revolving credit facility $ 20,000 $ —  $ 20,000 $ — $ —
Total $ 20,00 $ — $ 20,00C $ — $ —

As of March 31, 2014, we owed approximately $50illion for the acquisition of U.S. Treasury bildue April 1, 2014. We sold tt
U.S. Treasury bills on April 1, 2014 and settled gayable in full.

In addition to the contractual obligations setlicabove, we have certain obligations with respetté investment advisory and
administration services we received. As of MarthZ)14, these obligations totaled approximatef4fhousand.
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Off-Balance Sheet Arrangements

As of March 31, 2014, we did not engage in anyhaffance sheet financing or hedging arrangemeritsr tihan the commitments
and contingencies described in this report.

Distributions

In order to qualify as a RIC and to avoid corpoteatel tax on the income we distribute to our stadkers, we are required, under
Subchapter M of the Code, to distribute at lea8t @ our ordinary income and net realized shomateapital gains in excess of net realized
long-term capital losses to our stockholders oararual basis. Additionally, we must distributeestdt 98% of our ordinary income and
98.2% of our capital gain net income on an annaalsand any net ordinary income and net capiiakdar preceding years that were not
distributed during such years and on which we pnesly paid no U.S. federal income tax to avoid 8.Jederal excise tax. To the extent our
earnings fall below the total amount of our digitibns for a taxable year, a portion of those tistions may be deemed a tax-free return of
capital to our stockholders. The Adviser monitawailable taxable earnings, including net investniecome and realized capital gains, to
determine if a tax-free return of capital may ocimurthe year. The tax character of distribution ae determined at the end of the taxable
year. Stockholders should read any written diselsiccompanying a dividend payment carefully aralikhnot assume that the source
any distribution is our taxable ordinary incomecapital gains. The specific tax characteristicewfdistributions will be reported to
stockholders after the end of the taxable year.

Related Parties
We have entered into a number of business reldtipasvith affiliated or related parties, includitige following:
. We have entered into the Advisory Agreement with/Adviser. Certain of our officers are also priradpof the Adviser.

. We have entered into the Administration Agreemeitth wur Administrator. Pursuant to the terms of Atmninistration
Agreement, our Administrator provides us with tlffice facilities and administrative services neegggo conduct our day-
to-day operations. Certain of our officers are g@sncipals of the Administrator.

. We have entered into a license agreement with pan&or pursuant to which our Sponsor has agregrhtd us a non-
exclusive, royalty-free license to use the namépl&Point.”

We have also adopted a Code of Ethics which aptdiesir senior officers, including our Chief ExdeatOfficer and Chief Financi
Officer, as well as all of our officers, direct@sd employees. Our Code of Ethics requires tha@mjiloyees and directors avoid any conflict,
or the appearance of a conflict, between an indafid personal interests and our interests. Putsoayur Code of Ethics, each employee and
director must disclose any conflicts of interestactions or relationships that might give risatoonflict, to our Chief Compliance Officer.
Our Audit Committee is charged with approving argiwers under our Code of Ethics. As required byNbe York Stock Exchange
corporate governance listing standards, the Audih@ittee of our Board of Directors is also requitedeview and approve any transactions
with related parties (as such term is definedemi404 of Regulation S-K).

Recent Developments
Dividends

On April 3, 2014, our Board of Directors announee$0.09 per share dividend, which was paid on A3jl2014, to stockholders of
record on April 15, 2014.

On May 13, 2014, our Board of Directors announc&0.80 per share dividend, payable on June 17,,268tockholders of record
on May 30, 2014.
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Recent Portfolio Activity

From April 1, 2014, through May 14, 2014, we closechmitments of $40 million and funded approximgat&l0.3 million of
investments. The Sponsor’s direct origination platf entered into $55.0 million of additional nomthing signed term sheets with venture

growth stage companies, subject to due diligene#nitive documentation and investment committeprapal, as well as compliance with
TriplePoint Capital’'s allocation policy.
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Item 3. Quantitative and Qualitative Disclosures about Marlet Risk
We are subject to financial market risks, includiatginges in interest rates.

Interest Rate Risk

Interest rate sensitivity refers to the changeuneaarnings that may result from changes in thellevinterest rates. Because we fi
a portion of our investments with borrowings, oet imvestment income is affected by the differelnesveen the rate at which we invest and
the rate at which we borrow. As a result, therelmamo assurance that a significant change in rharteest rates will not have a material
adverse effect on our net investment income.

As of March 31, 2014, all of the investments at f@ilue in our portfolio bore interest at fixedast Our credit facility bears interest
at a floating rate. As a result, we are exposddterest rate risk. Based on our assessmentiitierest rate risk, as of March 31, 2014, we
had no hedging transactions in place as we deemeedsk acceptable and we did not believe it waessary to mitigate this risk at that time.

While hedging activities may mitigate our exposir@dverse fluctuations in interest rates, cettigitiging transactions that we may
enter into in the future, such as interest ratepsagreements, may also limit our ability to pagi#de in the benefits of lower interest rates \
respect to our portfolio investments. In addititrere can be no assurance that we will be abl&dotvely hedge our interest rate risk.

Based on our March 31, 2014 balance sheet, thenfiml table shows the annual impact on net incofmse rate changes in
interest rates (considering interest rate floors/émiable rate instruments) assuming no changesrifinvestment and borrowing structure.

Net increase

Change in Interest Rates Increase (decrease (Increase) decreas (decrease) in
(dollars in thousands) in interest income in interest expense investment income
Up 300 basis point $ — $ (60¢) $ (60¢)
Up 200 basis point $ — $ (40¢) $ (40€)
Up 100 basis point $ — $ (20%) $ (203
Up 50 basis point $ — $ (101 $ (101
Down 25 basis point $ — $ 38 $ 38

This analysis is indicative of the potential impantour investment income as of March 31, 2014jragsy an immediate and
sustained change in interest rates as noted.olildtbe noted that we anticipate growth in our fotid funded in part with additional
borrowings and such additional borrowings, all ddsang equal, will increase our investment incomesgivity to interest rates, and such
changes could be material. In addition, this asialgoes not adjust for potential changes in ourf@®m or our borrowing facilities nor does
take into account any changes in the credit perdimica of our loans that might occur should interatgts change.

Item 4. Controls and Procedures

Our Chief Executive Officer and Chief Financial ioffr, based on their evaluation of our disclosunetimls and procedures (as defined
in Rules 13a-15(e) and 15d-15(e) under the Exchawtjerequired by paragraph (b) of Rule 13a-15 aleRL5d15, have concluded that as
March 31, 2014, our disclosure controls and promesiwere effective to give reasonable assurandie tiimely collection, evaluation and
disclosure of information relating to us that woplatentially be subject to disclosure under theHaxge Act and the rules and regulations
promulgated thereunder.

During the period from March 5, 2014, through Ma8dh 2014, there was no change in our internalrobater financial reporting that
has materially affected, or is reasonably likelyrtaterially affect, our internal control over fir@al reporting.

Notwithstanding the foregoing, a control systempmatiter how well designed and operated, can prownde reasonable, not absolute
assurance that it will detect or uncover failuréthin us to disclose material information otherwisquired to be set forth in our periodic
reports.
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PART II—OTHER INFORMATION
Item 1. Legal Proceedings

None of us, our investment adviser or administragocurrently subject to any material legal pratiegs, nor, to our knowledge, is
any material legal proceeding threatened againsiriemgainst our investment adviser or administratoom time to time, we, our investment
adviser or administrator, may be a party to cettegial proceedings in the ordinary course of bussinmcluding proceedings relating to the
enforcement of our rights under contracts with pontfolio companies. While the outcome of thesalggoceedings cannot be predicted with
certainty, we do not expect that these proceediiljjbave a material effect upon our financial cdimh or results of operations.

Item 1A.  Risk Factors

In addition to the other information set forth imstreport, you should carefully consider the fattors disclosed in our final
prospectus filed with the Securities and Exchangm@@ission on March 7, 2014, which are incorporéatéal this report on Form 10Q and
could materially affect our business, financial dition and/or operating results. Additional riskelauncertainties not currently known to u
that we currently deem to be immaterial also magenlly and adversely affect our business, finahcondition and/or operating results.
Item 2. Unregistered Sales of Equity Securities andse of Proceeds

On March 5, 2014, we sold 257,332 shares of oumeomstock at $15.00 per share to certain purchasetading members of our
Adviser’s senior investment team and other persmiibor entities associated with our Sponsor, iepasate private placement for aggregate
consider of $3.9 million. The offering was exerfrpin Securities and Exchange Commission registmatimder Section 4(2) of the Securities
Act.

We used a portion of the proceeds from the conntipevate placement along with a portion of thepr®ceeds from the initial
public offering to pay the outstanding balancetonBridge Facility we incurred in order to acquote initial portfolio. We used the
remainder of the proceeds from the offering to faed loans and operations.

Item 3. Defaults Upon Senior Securities
Not applicable.
Item 4. Mine Safety Disclosures
Not applicable.
Item 5. Other Information
Not applicable.
Item 6. Exhibits
The following exhibits are filed as part of thipoet or hereby incorporated by reference to exbipieviously filed with the SEC:

Exhibit
Number Description of Document

3.1 Articles of Amendment and Restatement
3.2 Amended and Restated Bylaws
4.1 Form of Stock Certificate (I

10.1 Dividend Reinvestment Plan (
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10.z
10.c
10.4
10.5

10.€

10.7

10.¢

10.€

11.1
31.1
31.z
32.1

32.2

Investment Advisory Agreement between TriplePoiet#ire Growth BDC Corp. and TPVG Advisers LLC
Custody Agreement between TriplePoint Venture GhoBDC Corp.and U.S. Bank, N.A. (

Administration Agreement between TriplePoint Veet@rowth BDC Corp. and TPVG Administration LLC |
License Agreement between TriplePoint Venture GhoBDC Corp. and TriplePoint Capital LLC (

Form of Indemnification Agreement between TripleRdienture Growth BDC Corp. and each of its direstand executive
officers (1)

Receivables Financing Agreement between TriplePéémtture Growth BDC Corp., the lenders party therBteutsche Ban
AG, Deutsche Bank Trust Company Americas, the atgent parties thereto and U.S. Bank, National giation (3)

Pledge Agreement between TriplePoint Venture GrdB®iC Corp., TPVG Variable Funding Company LLC anelische
Bank AG (3)

Blocked Account Control Agreement between TPVG e Funding Company LLC, Deutsche Bank AG and Bk,
National Association (3

Computation of Per Share Earnings (included imibtes to the financial statements contained inrdpsrt)
Certification of Chief Executive Officer pursuantRule 13-14 of the Securities Exchange Act of 1934, as ameé
Certification of Chief Financial Officer pursuawnt Rule 13-14 of the Securities Exchange Act of 1934, as amé
Certification of Chief Executive Officer pursuantgection 906 of the Sarba-Oxley Act of 200z

Certification of Chief Financial Officer pursuaotsection 906 of the Sarba-Oxley Act of 2002

1)

(2)

(3)

Previously filed in connection with the Pre-EffegtiAmendment No. 1 to TriplePoint Venture Growth@DBorp.’s registration
statement on Form-2 (File No. 33-191871) filed on January 22, 20:

Previously filed in connection with the Pre-EffegtiAmendment No. 2 to TriplePoint Venture Growth@DBorp.’s registration
statement on Form-2 (File No. 33-191871) filed on February 24, 20

Previously filed in connection with the Pre-EffegtiAmendment No. 3 to TriplePoint Venture Growth@DBorp.’s registration
statement on Form-2 (File No. 33-191871) filed on March 3, 201
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SIGNATURES

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

TRIPLEPOINT VENTURE GROWTH BDC CORI

Date: May 14, 2014 By: /sl James P. Lat

James P. LabeChief Executive Officer and Chairman of the Boardof Directors
(Principal Executive Officer)

Date: May 14, 2014 By: /s/ Harold F. Zaguni

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. | have reviewed this quarterly report on FormQ@0f TriplePoint Venture Growth BDC Corp.;

2. Based on my knowledge, this report does notador@ny untrue statement of a material fact or déonftate a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, 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 re|

4. The registrans other certifying officer and | are responsibledstablishing and maintaining disclosure contaold procedures (
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportirag @defined in Exchange Act Rules 13a-
15(f) and 15d-15(f)) for the registrant and have:

(a) designed such disclosure controls and procedarecaused such disclosure controls and procsdaoiee designed under
our supervision, to ensure that material informatielating to the registrant, including its condated subsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pnegzh

(b) Paragraph 4(b) Omitted Pursuant to SEC Relase33-8238; 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 disctsantrols and procedures, as of the end of thegeovered by this report based
on such evaluation; and

(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 regists fourth fiscal quarter in the case of an aimeaport) that has materially affected,
or is reasonably likely to materially affect, thegyistrant’s internal control over financial repodj and

5. The registrant’s other certifying officer anddve disclosed, based on our most recent evaluatiorernal 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 cbotrer financial reporting
which are reasonably likely to adversely affectrgistrant’s ability to record, process, summasiad report financial information;
and

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

Dated this 14" day of May 2014.

By: /s/ James P. Lat
James P. Labe
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. | have reviewed this quarterly report on FormQ0f TriplePoint Venture Growth BDC Corp.;

2. Based on my knowledge, this report does notador@ny untrue statement of a material fact or déonftate a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, 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 re|

4. The registrans other certifying officer and | are responsibledstablishing and maintaining disclosure contaold procedures (
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportirag @defined in Exchange Act Rules 13a-
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 informatidatieg to the registrant, including its consolidhsubsidiaries, is made known to us by
others within those entities, particularly duriig toeriod in 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 contints procedures, as of the end of the period coveyehis report based on such
evaluation; and

(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 regrsts fourth fiscal quarter in the case of an annuab® that has materially affected,
is reasonably likely to materially affect, the igant’s internal control over financial reportiramd

5. The registrant’s other certifying officer anddve disclosed, based on our most recent evaluatiorernal 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 cbotrer financial reporting
which are reasonably likely to adversely affectrgistrant’s ability to record, process, summasiad report 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 repogt

Dated this 14" day of May 2014.
By: /s/ Harold F. Zaguni

Harold F. Zagunis
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, 2014 (the “Repat TriplePoint Venture
Growth BDC Corp. (the “Registrant”), as filed witte Securities and Exchange Commission on thehdatof, |, James P. Labe, the Chief
Executive Officer of the Registrant, hereby certifythe best of my knowledge, that:

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

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

/s/ James P. Lak
Name: James P. Lab
Date: May 14, 2014




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, 2014 (the “Repat TriplePoint Venture
Growth BDC Corp. (the “Registrant”), as filed witte Securities and Exchange Commission on thehdaeof, |, Harold F. Zagunis, the
Chief Financial Officer of the Registrant, hereleytify, to the best of my knowledge, that:

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

(2) The information contained in the Report faplgsents, in all material respects, the finanaaldition and results of
operations of the Registrant.

/s/ Harold F. Zaguni
Name: Harold F. Zagunis
Date: May 14, 2014




