UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d)
of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): March 13, 2025

Portman Ridge Finance Corporation

(Exact name of registrant as specified in its charter)

Delaware 814-00735 20-5951150
(State or other jurisdiction (Commission (IRS Employer
of incorporation) File Number) Identification No.)

650 Madison Avenue, 3rd Floor
New York, New York 10022
(Address of principal executive offices) (Zip Code)

(Registrant’s telephone number, including area code): (212) 891-2880

Not Applicable

(Former name or former address, if changed since last report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the
following provisions (see General Instructions A.2. below):

[0  Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
O  Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
O  Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
[0  Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Exchange Act:

Trading Name of each exchange
Title of each class Symbol(s) on which registered
Common Stock, par value $0.01 per share PTMN The NASDAQ Global Select
Market

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§ 230.405 of this
chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§ 240.12b-2 of this chapter).

Emerging growth company [l

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




Item 2.02 Results of Operations and Financial Condition.

On March 13, 2025, Portman Ridge Finance Corporation (the “Company”) issued a press release announcing its financial results for the fiscal quarter
and fiscal year ended December 31, 2024. A copy of the press release is being furnished as Exhibit 99.1 to this Current Report on Form 8-K and is
incorporated herein by reference. Additionally, on March 14, 2025, the Company made available on its website, http://www.portmanridge.com/home, a
supplemental investor presentation with respect to the earnings release. A copy of the investor presentation is being furnished as Exhibit 99.2 to this
Current Report on Form 8-K and is incorporated herein by reference.

The information disclosed under this Item 2.02, including Exhibits 99.1 and 99.2 hereto, is being furnished and shall not be deemed “filed” for purposes
of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, and shall
not be deemed incorporated by reference into any filing made under the Securities Act of 1933, as amended (the “Securities Act”), or the Exchange Act,
except as expressly set forth by specific reference in such filing.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits:
Exhibit
Number Description
99.1 Press Release, dated March 13, 2025
99.2 Investor Presentation, dated March 14, 2025

104 Cover Page Interactive Data File (embedded within the Inline XBRL Document).
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Name: Brandon Satoren
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Exhibit 99.1

PORTMAN

RIDGE

March 13, 2025

Portman Ridge Finance Corporation Announces

Fourth Quarter and Full Year 2024 Financial Results
Reports Net Investment Income of $2.59 Per Share for Full Year 2024 and Net Asset Value of $19.41 Per Share

Continued Share Repurchase Program: Total of 202,357 Shares for an Aggregate Cost of Approximately $3.8 Million Repurchased During Full
Year 2024; Accretive to NAV by $0.07 Per Share

Announces First Quarter 2025 Regular Quarterly Base Distribution of $0.47 Per Share and Introduces a
Quarterly Supplemental Distribution of 30.07 Per Share

Merger Agreement with Logan Ridge Aims to Create Meaningful Shareholder Value Via Greater Scale,
Enhanced Liquidity, and Improved Operational Efficiencies

NEW YORK, March 13, 2025 (GLOBE NEWSWIRE) — Portman Ridge Finance Corporation (Nasdaq: PTMN) (the “Company” or “Portman
Ridge”) announced today its financial results for the fourth quarter and full year ended December 31, 2024.

Fourth Quarter 2024 Highlights

+  Total investment income for the fourth quarter of 2024 was $14.4 million, as compared to $15.2 million for the third quarter of 2024, and
$17.8 million for the fourth quarter of 2023.

»  Core investment income!, excluding the impact of purchase price accounting, for the fourth quarter of 2024 was $14.4 million, as compared to
$15.2 million for the third quarter of 2024, and $17.7 million for the fourth quarter of 2023.

* Net investment income (“NII”) for the fourth quarter of 2024 was $5.5 million ($0.60 per share) as compared to $5.8 million ($0.63 per share) in
the third quarter of 2024, and $11.2 million ($1.19 per share) for the fourth quarter of 2023. Of note, the year-over-year decrease in NII was
largely due to a non-recurring expense reimbursement of $5.3 million from the Company’s investment adviser seen in the fourth quarter of 2023.

1 Core investment income represents reported total investment income as determined in accordance with U.S. generally accepted accounting
principles, or U.S. GAAP, less the impact of purchase discount accretion in connection with the Garrison Capital Inc. (“GARS”) and Harvest
Capital Credit Corporation (“HCAP”) mergers. Portman Ridge believes presenting core investment income and the related per share amount is
useful and appropriate supplemental disclosure for analyzing its financial performance due to the unique circumstance giving rise to the purchase
accounting adjustment. However, core investment income is a non-U.S. GAAP measure and should not be considered as a replacement for total
investment income and other earnings measures presented in accordance with U.S. GAAP. Instead, core investment income should be reviewed
only in connection with such U.S. GAAP measures in analyzing Portman Ridge’s financial performance.



Net asset value (“NAV?”), as of December 31, 2024, was $178.5 million ($19.41 per share), as compared to NAV of $188.0 million ($20.36 per
share) as of September 30, 2024.

Total shares repurchased in open market transactions under the Renewed Stock Repurchase Program during the quarter ended December 31,
2024, were 38,191 shares at an aggregate cost of approximately $0.7 million.

Full Year 2024 Milestones

Total investment income was $62.4 million.
Net investment income (“NII””) was $24.0 million ($2.59 per share).
Core investment income, excluding the impact of purchase price accounting, was $62.2 million.

Total shares repurchased in open market transactions under the Renewed Stock Repurchase Program during the year ended December 31, 2024,
were 202,357 at an aggregate cost of approximately $3.8 million, which was accretive to NAV by $0.07 per share. This compares to 224,933
shares repurchased during the year ended December 31, 2023 at an aggregate cost of approximately $4.4 million.

Total stockholder distributions for 2024 amount to $2.76 per share.

Subsequent Events

On January 29, 2025, the Company entered into an Agreement and Plan of Merger (the “Merger Agreement”) with Logan Ridge Finance
Corporation, a Maryland corporation (“LRFC”), Portman Ridge Merger Sub, Inc., a Maryland corporation and a direct wholly-owned subsidiary
of the Company (“Merger Sub”); and solely for the limited purposes set forth therein, Mount Logan Management LLC, a Delaware limited
liability company and the external investment adviser to LRFC (“Mount Logan”); and, solely for the limited purposes set forth therein, the
Adviser. The Merger Agreement provides that, subject to the conditions set forth therein, (i) at the effective time of the First Merger (the
“Effective Time”), Merger Sub will merge with and into LRFC (the “First Merger”), with LRFC continuing as the surviving company and as a
wholly-owned subsidiary of the Company, and (ii) immediately after the Effective Time, LRFC will merge with and into the Company (the
“Second Merger” and, together with the First Merger, the “Mergers”), with the Company continuing as the surviving company. Both the Board of
Directors of the Company and LRFC’s board of directors, including all of their respective independent directors who are not “interested persons”
of either the Company or LRFC or the Adviser or Mount Logan, in each case, on the recommendation of special committees comprised solely of
certain independent directors of the Company or LRFC, as applicable (each, a “Special Committee”), have approved, among other things, the
Merger Agreement and the transactions contemplated thereby. Consummation of the Mergers is subject to certain closing conditions, including
requisite approvals of the Company’s and LRFC’s stockholders. Subject to the terms and conditions of the Merger Agreement, at the Effective
Time, each share of LRFC’s common stock issued and outstanding immediately prior to the Effective Time (other than shares owned by the
Company or any of its consolidated subsidiaries, including Merger Sub) will be converted into the right to receive 1.500 newly-issued shares of
common stock of the Company with cash to be paid (without interest) in lieu of fractional shares. In addition, pursuant to a fee waiver letter
executed on January 29, 2025, between the Company and the Adviser, the Adviser has agreed to waive up to $1.5 million of the incentive fees
otherwise payable to it by Company over the eight consecutive quarters following the closing of the Mergers, subject to the closing of the
Mergers.



*  On March 12, 2025, the Board of Directors of the Company authorized once more a renewed stock repurchase program of up to $10 million (the
2025 Stock Repurchase Program”) for an approximately one-year period, effective March 12, 2025 and terminating on March 31, 2026. The
terms and conditions of the 2025 Stock Repurchase Program are substantially similar to the prior Renewed Stock Repurchase Program. The 2025
Stock Repurchase Program may be suspended or discontinued at any time. Subject to these restrictions, we will selectively pursue opportunities to
repurchase shares which are accretive to net asset value per share.

*  On March 13, 2025, the Company declared a regular quarterly base distribution of $0.47 per share of common stock and a supplemental cash
distribution of $0.07 per share of common stock. The distribution is payable on March 31, 2025 to stockholders of record at the close of business
on March 24, 2025. The modification to the dividend policy introduces a stable base distribution, which is anticipated to be sustainable across
market cycles, and a quarterly supplemental distribution, which will approximate 50% of net investment income in excess of the quarterly base
distribution to account for fluctuations in rates and spreads.

Management Commentary

Ted Goldthorpe, Chief Executive Officer of Portman Ridge, stated, “While 2024 had several positive developments for Portman, including the
potential for an accretive combination with Logan Ridge announced just after year end, the Company’s financial results were impacted by certain
idiosyncratic challenges within our investment portfolio. We will continue to focus on our underperforming credits and I remain confident in our ability
to drive the best outcome for shareholders and, most importantly, in the credit quality of the portfolio overall. On that note, I am pleased to share that we
were able to reduce the number non-accrual investments from nine investments as of September 30, 2024 to six investments as of December 31, 2024.
As we enter the new year, we continue to believe we are well positioned for what we expect will be an active year for M&A and deployment. As always,
we remain committed to our shareholders and continuing to grow our business.

Further, the Board of Directors approved a regular quarterly base distribution of $0.47 per share and a supplemental cash distribution of $0.07 per share.
The modification to the dividend policy introduces a stable base distribution, which is anticipated to be sustainable across market cycles, and a quarterly
supplemental distribution, which will approximate 50% of net investment income in excess of the quarterly base distribution to account for fluctuations
in rates and spreads.

Looking ahead, we are excited about the opportunities that the proposed merger with LRFC will create. Most importantly, with our prudent investment
strategy and experienced management team, we remain confident in our ability to generate strong, risk-adjusted returns and drive long-term value for
our shareholders.”

Selected Financial Highlights for Full Year 2024

+  Total investment income for the year ended December 31, 2024, was $62.4 million, of which $52.6 million was attributable to interest income,
inclusive of payment-in-kind income, from the Debt Securities Portfolio. This compares to total investment income of $76.3 million for the year
ended December 31, 2023, of which $63.5 million was attributable to interest income, inclusive of payment-in-kind income, from the Debt
Securities Portfolio.

+  Core investment income for the full year 2024, excluding the impact of purchase discount accretion, was $62.2 million, a decrease of
$12.3 million as compared to core investment income of $74.5 million for full year 2023.



Net investment income (“NII”) for the full year ended December 31, 2024 was $24.0 million ($2.59 per share) as compared to $34.8 million
($3.66 per share) for the full year ended December 31, 2023.

Net asset value (“NAV”) as of December 31, 2024, was $178.5 million ($19.41 per share), a decrease of $0.95 per share as compared to
$188.0 million ($20.36 per share) for the third quarter of 2024. This compares to $213.5 million ($22.76 per share) as of December 31, 2023.

Investment portfolio at fair value as of December 31, 2024 was $405.0 million, spread across 28 different industries (when excluding CLO
Funds and Joint Ventures) and comprised of 93 different portfolio companies. Our debt investment portfolio, excluding our investments in the
CLO Funds, equities and Joint Ventures, totaled $320.7 million at fair value as of December 31, 2024 and was spread across 26 different industries
with an average par balance per entity of approximately $2.5 million. This compares to a total investment portfolio at fair value as of

December 31, 2023 of $467.9 million, spread across 27 different industries and comprised of 100 different portfolio companies. Our debt
investment portfolio, excluding our investments in the CLO Funds, equities and Joint Ventures, totaled $379.1 million at fair value as of
December 31, 2023 and was spread across 26 different industries, with an average par balance per entity of approximately $3.1 million.

Non-accruals on debt investments, as of December 31, 2024, were six debt investments representing 1.7% and 3.4% of the Company’s
investment portfolio at fair value and amortized cost, respectively. This compares to nine debt investments representing 1.6% and 4.5% of the
Company’s investment portfolio at fair value and amortized cost, respectively, as of September 30, 2024, and seven debt investments representing
1.3% and 3.2% of the Company’s investment portfolio at fair value and amortized cost, respectively, as of December 31, 2023.

Weighted average contractual interest rate on our interest earning Debt Securities Portfolio as of December 31, 2024 was approximately 11.3%.

Par value of outstanding borrowings, as of December 31, 2024, was $267.5 million, which was unchanged from September 30, 2024, with an
asset coverage ratio of total assets to total borrowings of 167% and 170%, respectively. On a net basis, leverage as of December 31, 2024 was
1.3x2 compared to net leverage of 1.3x2 as of September 30, 2024.

Net leverage is calculated as the ratio between (A) debt, excluding unamortized debt issuance costs, less available cash and cash equivalents, and
restricted cash and (B) NAV. Portman Ridge believes presenting a net leverage ratio is useful and appropriate supplemental disclosure because it
reflects the Company’s financial condition net of $40.0 million and $26.8 million of cash and cash equivalents and restricted cash as of
December 31, 2024 and September 30, 2024, respectively. However, the net leverage ratio is a non-U.S. GAAP measure and should not be
considered as a replacement for the regulatory asset coverage ratio and other similar information presented in accordance with U.S. GAAP.
Instead, the net leverage ratio should be reviewed only in connection with such U.S. GAAP measures in analyzing Portman Ridge’s financial
condition.



Results of Operations

Operating results for the years ended December 31, 2024, and December 31, 2023

($ in thousands, except share and per share amounts)
Total investment income

Total expenses
Net Investment Income
Net realized gain (loss) on investments
Net change in unrealized gain (loss) on investments

, were as follows:

For the Year ended

Tax (provision) benefit on realized and unrealized gains (losses) on

investments

Net realized and unrealized appreciation (depreciation) on

investments, net of taxes
Net realized gain (loss) on extinguishment of debt

Net Increase (Decrease) in Net Assets Resulting from Operations $

Net Increase (Decrease) In Net Assets Resulting from
per Common Share:
Basic and Diluted:
Net Investment Income Per Common Share:
Basic and Diluted:

Weighted Average Shares of Common Stock Outstanding — Basic and

Diluted

Investment Income

The composition of our investment income for the years ended December 31, 2024, and December 31, 2023, was as follows:

December 31,
2024 2023

$ 62,432 $ 76315

38,388 41,542

24,044 34,773
(31,183) (26,766)

1,006 3,322

853 414
(29,324) (23,030)
(655) (362)

(5,935) $ 11,381

Operations

$ (0.64) $ 1.20

$ 2.59 $ 3.66

9,272,809 9,509,396

For the Year Ended December 31

($ in thousands) 2024 2023
Interest income, excluding CLO income and purchase discount accretion $ 45,149 $ 54,631
Purchase discount accretion 235 1,774
PIK income 8,186 7,068
CLO income 1,511 1,998
JV income 6,576 8,948
Fees and other income 775 1,896
Investment Income $ 62,432 $ 76,315
Less: Purchase discount accretion $ (235) $ (1,774)
Core Investment Income $ 62,197 $ 74,541

Fair Value of Investments

The composition of our investment portfolio as of December 31, 2024, and December 31, 2023, at cost and fair value was as follows:

($ in thousands)

December 31, 2024

December 31, 2023

Fair Value Fair Value
Percentage Percentage
Cost/Amortized of Total Cost/Amortized of Total
Security Type Cost Fair Value Portfolio Cost Fair Value Portfolio
First Lien Debt $ 311,673  $289,957 71.6% $ 351,858 $336,599 71.9%
Second Lien Debt 34,892 28,996 7.2% 50,814 41,254 8.8%
Subordinated Debt 8,059 1,740 0.4% 7,990 1,224 0.3%
Collateralized Loan Obligations 5,318 5,193 1.3% 9,103 8,968 1.9%
Joint Ventures 66,747 54,153 13.4% 71,415 59,287 12.7%
Equity 31,921 24,762 6.1% 31,280 20,533 4.4%
Asset Manager Affiliates(!) 17,791 — — 17,791 — —
Derivatives 31 220 0.0% 31 — —
Total $ 476432  $405,021 100.0% $ 540,282  $467,865 100.0%

(1) Represents the equity investment in the Asset Manager Affiliates.




Liquidity and Capital Resources

As of December 31, 2024, the Company had $267.5 million (par value) of borrowings outstanding at a current weighted average interest rate of 6.2%, of
which $108.0 million par value had a fixed rate and $159.5 million par value had a floating rate. This balance was comprised of $159.5 million of
outstanding borrowings under the JPM Credit Facility, and $108.0 million of 4.875% Notes due 2026. On August 20, 2024, an optional redemption of
the CLO occurred, and all rated notes were repaid in full. As of December 31, 2024, no 2018-2 Secured Notes were outstanding.

As of December 31, 2024, and December 31, 2023, the fair value of investments and cash were as follows:

($ in thousands)

Security Type December 31, 2024 December 31, 2023

Cash and cash equivalents $ 17,532 $ 26,912
Restricted Cash 22,421 44,652
First Lien Debt 289,957 336,599
Second Lien Debt 28,996 41,254
Subordinated Debt 1,740 1,224
Equity 24,762 20,533
Collateralized Loan Obligations 5,193 8,968
Asset Manager Affiliates — —

Joint Ventures 54,153 59,287
Derivatives 220 —

Total $ 444974 $ 539,429

As of December 31, 2024, the Company had unrestricted cash of $17.5 million and restricted cash of $22.4 million. This compares to unrestricted cash
of $13.7 million and restricted cash of $13.0 million as of September 30, 2024. As of December 31, 2024, the Company had $40.5 million of available
borrowing capacity under the JPM Credit Facility.

Interest Rate Risk
The Company’s investment income is affected by fluctuations in various interest rates, including SOFR and prime rates.
As of December 31, 2024, approximately 90.1% of our Debt Securities Portfolio at par value were either floating rate with a spread to an interest rate

index such as SOFR or the PRIME rate. 89.8% of these floating rate loans contain floors ranging between 0.50% and 5.25%. We generally expect that
future portfolio investments will predominately be floating rate investments.

In periods of rising or lowering interest rates, the cost of the portion of debt associated with the 4.875% Notes Due 2026 would remain the same, given
that this debt is at a fixed rate, while the interest rate on borrowings under the JPM Credit Facility would fluctuate with changes in interest rates.

Generally, the Company would expect that an increase in the base rate index for floating rate investment assets would increase gross investment income
and a decrease in the base rate index for such assets would decrease gross investment income (in either case, such increase/decrease may be limited by

interest rate floors/minimums for certain investment assets).

Impact on net investment income

from
a change in interest rates at:
($ in thousands) 1% 2% 3%
Increase in interest rate $ 1,496 $3,045 $ 4,595
Decrease in interest rate $(1,493) $(2,980) $(4,271)

Conference Call and Webcast

We will hold a conference call on Friday, March 14, 2024, at 10:30 am Eastern Time to discuss our fourth quarter and full year 2024 financial results. To
access the call, stockholders, prospective stockholders and analysts should dial (646) 968-2525 approximately 10 minutes prior to the start of the
conference call and use the conference ID 4473265.



A replay of this conference call will be available shortly after the live call through March 21, 2025.

A live audio webcast of the conference call can be accessed via the Internet, on a listen-only basis on the Company’s website www.portmanridge.com in
the Investor Relations section under Events and Presentations. The webcast can also be accessed by clicking the following link: https://edge.media-
server.com/mmc/p/4vkehc2n. The online archive of the webcast will be available on the Company’s website shortly after the call.

About Portman Ridge Finance Corporation

Portman Ridge Finance Corporation (Nasdaq: PTMN) is a publicly traded, externally managed investment company that has elected to be regulated as a
business development company under the Investment Company Act of 1940. Portman Ridge’s middle market investment business originates, structures,
finances and manages a portfolio of term loans, mezzanine investments and selected equity securities in middle market companies. Portman Ridge’s
investment activities are managed by its investment adviser, Sierra Crest Investment Management LLC, an affiliate of BC Partners Advisors L.P.

Portman Ridge’s filings with the Securities and Exchange Commission (the “SEC”), earnings releases, press releases and other financial, operational and
governance information are available on the Company’s website at www.portmanridge.com.

About BC Partners Advisors L.P. and BC Partners Credit

BC Partners is a leading international investment firm in private equity, private credit and real estate strategies. Established in 1986, BC Partners has
played an active role in developing the European buyout market for three decades.

Today, BC Partners executives operate across markets as an integrated team through the firm’s offices in North America and Europe. For more
information, please visit https://www.bcpartners.com/.

BC Partners Credit was launched in February 2017 and has pursued a strategy focused on identifying attractive credit opportunities in any market
environment and across sectors, leveraging the deal sourcing and infrastructure made available from BC Partners.

Cautionary Statement Regarding Forward-Looking Statements

This press release contains forward-looking statements. The matters discussed in this press release, as well as in future oral and written statements by
management of Portman Ridge Finance Corporation, that are forward-looking statements are based on current management expectations that involve
substantial risks and uncertainties which could cause actual results to differ materially from the results expressed in, or implied by, these forward-
looking statements.



Forward-looking statements relate to future events or our future financial performance and include, but are not limited to, projected financial
performance, expected development of the business, plans and expectations about future investments and the future liquidity of the Company. We
generally identify forward-looking statements by terminology such as “may,” “will,” “should,” “expects,” “plans,” “anticipates,” “could,” “intends,”
“target,” “projects,” “outlook”, “contemplates,” “believes,” “estimates,” “predicts,” “potential” or “continue” or the negative of these terms or other
similar words. Forward-looking statements are based upon current plans, estimates and expectations that are subject to risks, uncertainties, and
assumptions. Should one or more of these risks or uncertainties materialize, or should underlying assumptions prove to be incorrect, actual results may
vary materially from those indicated or anticipated by such forward-looking statements.
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Important assumptions include our ability to originate new investments, and achieve certain margins and levels of profitability, the availability of
additional capital, and the ability to maintain certain debt to asset ratios. In light of these and other uncertainties, the inclusion of a projection or
forward-looking statement in this press release should not be regarded as a representation that such plans, estimates, expectations or objectives will be
achieved. Important factors that could cause actual results to differ materially from such plans, estimates or expectations include, among others,

(1) uncertainty of the expected financial performance of the Company; (2) expected synergies and savings associated with merger transactions
effectuated by the Company; (3) the ability of the Company and/or its adviser to implement its business strategy; (4) evolving legal, regulatory and tax
regimes; (5) changes in general economic and/or industry specific conditions, including but not limited to the impact of inflation; (6) the impact of
increased competition; (7) business prospects and the prospects of the Company’s portfolio companies; (8) contractual arrangements with third parties;
(9) any future financings by the Company; (10) the ability of Sierra Crest Investment Management LLC to attract and retain highly talented
professionals; (11) the Company’s ability to fund any unfunded commitments; (12) any future distributions by the Company; (13) changes in regional or
national economic conditions and their impact on the industries in which we invest; (14) other changes in the conditions of the industries in which we
invest and other factors enumerated in our filings with the SEC; (15) the successful completion of the Mergers and receipt of stockholder approval from
the Company’s and LRFC’s stockholders; and (16) expectations concerning the proposed Merger with LRFC, including the financial results of the
combined company. The forward-looking statements should be read in conjunction with the risks and uncertainties discussed in the Company’s filings
with the SEC, including the Company’s most recent Form 10-K and other SEC filings. We do not undertake to publicly update or revise any forward-
looking statements, whether as a result of new information, future events or otherwise, except as required to be reported under the rules and regulations
of the SEC.



Contacts:

Portman Ridge Finance Corporation
650 Madison Avenue, 3rd floor

New York, NY 10022
info@portmanridge.com

Brandon Satoren

Chief Financial Officer
Brandon.Satoren@bcpartners.com
(212) 891-2880

The Equity Group Inc.
Lena Cati
Icati@equityny.com

(212) 836-9611

Val Ferraro
vferraro@equityny.com

(212) 836-9633




PORTMAN RIDGE FINANCE CORPORATION
CONSOLIDATED STATEMENTS OF ASSETS AND LIABILITIES
(in thousands, except share and per share amounts)

December 31, December 31,
2024 2023
ASSETS
Investments at fair value:
Non-controlled/non-affiliated investments (amortized cost of $358,153 and $426,630, respectively) $ 327,622 $ 398,325
Non-controlled affiliated investments (amortized cost of $68,858 and $55,611, respectively) 64,384 55,222
Controlled affiliated investments (amortized cost of $49,421 and $58,041, respectively) 13,015 14,318
Total Investments at fair value (amortized cost of $476,432 and $540,282, respectively) $ 405,021 $ 467,865
Cash and cash equivalents 17,532 26,912
Restricted cash 22,421 44,652
Interest receivable 6,088 5,162
Receivable for unsettled trades — 573
Due from affiliates 1,367 1,534
Other assets 1,205 2,541
Total Assets $ 453,634 $ 549,239
LIABILITIES
2018-2 Secured Notes (net of original issue discount of $- and $712, respectively) $ — $ 124,971
4.875% Notes Due 2026 (net of deferred financing costs and original issue discount of $1,017 and $1,786,
respectively) 106,983 106,214
Great Lakes Portman Ridge Funding LLC Revolving Credit Facility (net of deferred financing costs of $1,322 and
$775, respectively) 158,157 91,225
Payable for unsettled trades — 520
Accounts payable, accrued expenses and other liabilities 3,007 4,252
Accrued interest payable 3,646 3,928
Due to affiliates 635 458
Management and incentive fees payable 2,713 4,153
Total Liabilities $ 275,141 $ 335,721
COMMITMENTS AND CONTINGENCIES (NOTE 8)
NET ASSETS
Common stock, par value $0.01 per share, 20,000,000 common shares authorized; 9,960,785 issued, and 9,198,175
outstanding at December 31, 2024, and 9,943,385 issued, and 9,383,132 outstanding at December 31, 2023 $ 92 $ 94
Capital in excess of par value 714,331 717,835
Total distributable (loss) earnings (535,930) (504,411)
Total Net Assets $ 178,493 $ 213,518
Total Liabilities and Net Assets $ 453,634 $ 549,239

Net Asset Value Per Common Share $ 19.41 $ 22.76




PORTMAN RIDGE FINANCE CORPORATION
CONSOLIDATED STATEMENTS OF OPERATIONS
(in thousands, except share and per share amounts)

For the Year Ended December 31,
2023 2022

2024
INVESTMENT INCOME
Interest income:
Non-controlled/non-affiliated investments $ 45,036 $ 55,675 $ 51,090
Non-controlled affiliated investments 1,859 2,728 3,150
Total interest income 46,895 58,403 54,240
Payment-in-kind income:
Non-controlled/non-affiliated investments() 7,472 6,662 4,950
Non-controlled affiliated investments 714 406 477
Controlled affiliated investments — — 181
Total payment-in-kind income 8,186 7,068 5,608
Dividend income:
Non-controlled affiliated investments 6,576 6,764 4,450
Controlled affiliated investments — 2,184 4,141
Total dividend income 6,576 8,948 8,591
Fees and other income:
Non-controlled/non-affiliated investments 775 1,882 1,135
Non-controlled affiliated investments — 14 40
Total fees and other income 775 1,896 1,175
Total investment income $ 62432 $ 76315 $ 69,614
EXPENSES
Management fees 6,559 7,452 8,349
Performance-based incentive fees 5,012 7,374 6,126
Interest and amortization of debt issuance costs 20,782 25,306 17,701
Professional fees 1,873 1,999 2,768
Administrative services expense 1,771 2,377 3,364
Directors’ expense 610 630 632
Other general and administrative expenses 1,781 1,713 1,784
Total expenses $ 38,388 $ 46,851 $ 40,724
Expense reimbursement — (5,309) —
Net expenses 38,388 41,542 40,724
NET INVESTMENT INCOME $ 24044 $ 34,773 $ 28,890
REALIZED AND UNREALIZED GAINS (LOSSES) ON INVESTMENTS:
Net realized gains (losses) from investment transactions
Non-controlled/non-affiliated investments $ (23,205) $ (26,334) $ (28,893)
Non-controlled affiliated investments (1,334) (399) (197)
Controlled affiliated investments (6,644) (33) —
Derivatives — — (2,095)
Net realized gain (loss) on investments (31,183) (26,766) (31,185)
Net change in unrealized appreciation (depreciation) on:
Non-controlled/non-affiliated investments (2,446) 6,696 (8,298)
Non-controlled affiliated investments (4,085) 980 (1,428)
Controlled affiliated investments 7,317 (4,354) (10,601)
Derivatives 220 — 2,412
Net change in unrealized gain (loss) on investments 1,006 3,322 (17,915)
Tax (provision) benefit on realized and unrealized (gains) losses on investments 853 414 (786)
Net realized and unrealized appreciation (depreciation) on investments, net of taxes (29,324) (23,030) (49,886)
Realized gains (losses) on extinguishments of debt (655) (362) —
NET INCREASE (DECREASE) IN NET ASSETS RESULTING FROM OPERATIONS $ (5,935 $ 11,381 $  (20,996)
Net Increase (Decrease) In Net Assets Resulting from Operations per Common Share:
Basic and Diluted: $ (0.64) $ 1.20 $ (2.18)
Net Investment Income Per Common Share:
Basic and Diluted: $ 2.59 $ 3.66 $ 3.00
Weighted Average Shares of Common Stock Outstanding—Basic and Diluted 9,272,809 9,509,396 9,634,468

(1) During the years ended December 31, 2024, 2023, and 2022, the Company received $0.1, $0.6 million and $- million, respectively, of
non-recurring fee income that was paid in-kind and included in this financial statement line item.
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Cautionary Statement Regarding Forward-Looking Statements

This presentation contains forward-looking statements, The matters discussed in this presentation, as well as in future oral and written statements by
management of Portrman Ridge Finance Corporation (*PTMN”, “Portman Ridge” or the “Company”), that are forward-looking statements are based on current
management expectations that involve substantial risks and uncertainties which could cause actual results to differ materially from the results expressed in, or
implied by, these forward-looking statements,

Forward-looking statements relate to future events or our future financial performance and include, but are not limited to, projected financial performance,
expected development of the business, plans and expectations about future investments, our contractual arrangements and relationships with third parties, the
ability of our portfolio companies to achieve their objectives, the ability of the Company’'s investment adviser to attract and retain highly talented professionals,
our ahility to maintain our qualification as a regulated investment company and as a business development company, our compliance with covenants under our
borrowing arrangements, and the future liquidity of the Company. We generally identify forward-looking statements by terminology such as "may,” "will,"
"should," "expects,” "plans,” "anticipates,” "could," "intends,” "target," "projects," “outlook”, "contemplates,” "believes,” "estimates," "predicts,” "potential” or
“continue” or the negative of these terms or other similar words. Forward-looking statements are based upon current plans, estimates and expectations that
are subject to risks, uncertainties and assumptions. Should one or more of these risks or uncertainties materialize, or should underlying assumptions prove to
be incorrect, actual results may vary materially from those indicated or anticipated by such forward-looking statements.

Forward-looking statements are subject to change at any time based upon economic, market or other conditions, including with respect to the impact of the
COVID-19 pandemic and its effects on the Company and its portfolic companies” results of operations and financial condition. More information on these risks
and other potential factors that could affect the Company’s financial results, including important factors that could cause actual results to differ materially from
plans, estimates or expectations included herein, is included in the Company’s filings with the Securities and Exchange Commission [the "SEC”), including in the
“Risk Factors™ and “Management's Discussion and Analysis of Financial Condition and Results of Operations” sections of the Company’s most recently filed
quarterly report on Form 10-0 and annual report on Form 10-K, as well as in subsequent filings. In light of these and other uncertainties, the inclusion of a
projection or forward-looking statement in this presentation should not be regarded as a representation by us that our plans and objectives will be achieved,
We do not undertake to publicly update or revize any forward-looking statements, whether as a result of new information, future events or otherwise, except
as required to be reported under the rules and regulations of the SEC.



PORTMAN

RIDGE Quarterl\f H|ghl|ght5

Q4 2024 Highlights

Total investment incame for the quarter ended December 31, 2024, was $14.4 million, of which 512.2 million was attributable to interest income, inclusive of payment-in-kind income, from
the Debt Securities Portfolio. This compares to $15.2 million of total investment income, of which $12.7 million was attributable to interest income, inclusive of payment-in-kind income,
from the Debt Securities Portfolio.

Core investment income!! for the quarter ended December 31, 2024, was $14.4 million, as compared to $15.2 million for quarter ended September 30, 2024,

Net investment income ["NII) for the quarter ended December 31, 2024, was $5.5 million, or $0.60 per share, as compared to 55.8 million, or 50.63 per share, for quarter ended September
30, 2024.

Net asset value (“NAV") as of December 31, 2024, was $178.5 million (519,41 per share) as compared to S188.0 million (520,36 per share) as of September 30, 2024,

Total shares repurchased in open market transactions under the Renewed Stock Repurchase Program during the quarter ended December 31, 2024, were 38,191 at an aggregate cost of
approximately 50.7 million, which was accretive to MAW by 50,01 per share.

Total investments at fair value as of December 31, 2024 was 54050 million, spread across 28 different industries (when exciuding CLO Funds and Joint Ventures) and comprised of 93
different portfolio companies. Our debt investment portfolio, excluding our investments in the CLO Funds, equities and Joint Ventures, tataled 5320.7 million at fair value as of December
31, 2024 and was spread across 26 different industries with an average par balance per entity of approximately $2.5 million. This compares to total investments at fair value as of
September 30, 2024, of $429.0 million; the debt investment portfolio at fair value as of September 30, 2024 was 5347.0 million, excluding our investments in the CLO Funds, equities and
Joint Wentures, and was spread across 28 different industries with an average par balance per entity of approximatety $2.7 million.

‘Weighted average contractual interest rate on our interest earning Debt Securities Portfolio as of December 31, 2024, was approximately 11.3%.

Nen-accruals on debt investments, as of December 31, 2024, were six debt investments representing 1.7% and 3.4% of the Company’s investment portfolio at falr value and amortized cost,
respectively. This compares to nine debt imestments representing 1.6% and 4.5% of the Company’s investrent portfolio at fair value and amortized cost, respectively, as of September 30,
2024,

Par value of outstanding borrowings, as of December 31, 2024, was $267.5 million compared to 5267.5 million as of September 30, 2024, with an asset coverage ratio of 167% and 170%
respectively. On a net basis, leverage as of December 31, 2024, was 1.3x as compared to net leverage of 1.3x' as of September 30, 2024,

Change in Dividend Policy: The Company’s Board of Directors (the “Board™) modified the Company's dividend paolicy to introduce a stable base distribution, which is anticipated to be
sustainable across market cycles. Additionally, the Board intends to declare a quarterly supplemental distribution going forward, which will approximate 50% of net investment income in
excess of the quarterly base distribution to account for fluctuations in rates and spreads,

Distribution: Declared a regular quarterly base distribution of 50.47 per share of common stock and a supplemental cash distribution of 50,07 per share of common stock. The distribution s
payable on March 31, 2025, to stockholders of record at the close of business on March 24, 2025.

On lanuary 30, 2025, the Company entered into a Proposed Merger agreement with LRFC. Under the agreement, LRFC will merge with and into PTMN, subject to the receipt of certain
sharehalder approvals and the satisfaction of other clesing conditions. Pursuant to the Proposed Merger agreement, Portman Ridge will be the surviving public entity and will continue to
trade on the Nasdaq under the symbol “PTMN.” In connection with the Proposed Merger, shareholders of LRFC will receive 1.50 newly issued shares of PTMN common stock in exchange for
each share of common stock of LRFC (the “Fixed Exchange Ratio™),
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Financial Highlights

[5in thousands, except per share amounts) Q42023 QL2024 Q22024 Q32024 Q42024
Interest income, exduding CLO income and purchase discount acoretion 513,19 512088 511,587 511434 510,040
Purchase discount accounting 67 73 112 25 5
PIE e stiment [noome 2,081 2,006 2,201 1,552 2,4x7
CLO Income 119 555 526 54 176
N Income 2,087 1653 1,800 1,658 1,454
Service Fees 238 151 111 243 270
Investment income $ 17,788 $ 16526 §16337 §15177 5 143m
Less; Purchage discount accounting ($67) ($73)  (5112) [525) (525)
Core investment income'!! $17,71 516453 516235 $ 15152 § 14,367
Expe nses:
Management fees 1,786 1729 1,680 Lell 1,539
Performance-based incentive fees 2,367 1234 1,374 1,230 1,174
Interest and amortization of debt issuance costs 5,259 5.725 5,365 5,120 4,572
Professional fees 687 2] A0 283 516
Administrative services expense 268 356 361 596 458
Directors’ expense 162 162 161 143 144
COther general and administrative expenses A0S L] A48 382 450
Total expanses $11,934  $10,300 59,860 59,375 8853
Liess: Expense Reimbursment 55,309) _ - — -
Net Expenses 56,615 510,300 59,860 55,375 58,853
Met Investrment Incame $1L163 § BZ6 5 6477 5 5802 5 5539
Exeluding impact of expense reimbursme nt 437 — - — —
Core net investment incame'! § 6752 5 G153 5 6384 5 5781 § 5518
Net realized gain [loss) on investments [15,574) (2,057 (6,922} (11,41%) [10,785)
Net change in unrealized gain (loss) on investments 11,750 71 [5966) 4511 2,390
Tax [pravision) benefit on realized and unrealized gains (losses) on investmeats [257) 459 8 - 316
Net realized gain (loss) on extinguishment of debt {87) (213) {39) (403) -
Net increase f[decrease] in Core net assets resulting from operations 52611 54413 5 (6,465) 5 (1,530) $ (Z561)
Per Share Ca323 012024 Q22024 Q32024 042024
Core Net Investment Income 072 S0.66 S0.69 0,63 G060
Net Realized and Unrealized Gain [ (Loss) on Investrments (50041} [50.21) (51.39) (50.75) |50.91)
Met Core Eamnings 0.8 047 (S070) (3047 (50.28)
Distributions declared $0.69 50,69 $0.69 $0.69 50,54
et Asset Value 52176  SIA57 S 52036 51941
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et Impact of Benchmark Rates

= As of December 31, 2024, substantially all of our floating rate assets were on SOFR contract.

= |f all floating rate assets as of 12/31/24 were reset to current 3-month benchmark rates 4.32%, we would
expect to experience an incremental reduction in quarterly income of ~584k,

Blended Contracted SOFR at Month End
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— T Limited Repayment Activity

= Dver the last three years, Portman has experienced an average of ~51.1 million in income related to
repayment / prepayment activity as compared to the current quarter of 50.4 million.

Paydown Income by Quarter ($ in 0oos)
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(S in *000s except per share) Q42023 Q12024 02 2024 Q3izo2a 04 2024
Interest Incame:
Non-controlled mon-affiliated investments 12,760 12,621 11,913 11,357 9,145
Non-controlled affillated investments 622 a5 312 356 1,086
Total interest income 13,332 12,718 12,225 11,713 10,241

Payment-in-kind income:

Non-controlled/non-affiliated investments 1,968 1,894 2,018 1,343 2,217
Non-controlled affiliated inwestments 113 112 183 208 210
Total payment-in-kind income 2,081 2,008 2,201 1,552 2,427
Dividend income:
Non-controlled affiliated investments 2.087 1,653 1,E0D 1,669 1,454
Controlled affiliated investments - . . -
Tetal dividend income 2,087 1,653 1,E00 1,669 1,454
Fees and other income:
Nan-controlled/non-affiliated investments 238 151 111 243 270
Total fees and other income 238 151 111 243 270
Reported Investment Income 417,788 516,526 $16,337 $15,177 514,392
Less: Purchase discount accouting (67} {73} {112) (25} 125)
Core Investment Income 517,721 516,453 516,225 515,152 514,367
Beported
Net Investment Income 511,163 56,126 56,477 55,802 55,539
Nl Per Shave 51,17 50.67 50.70 50.63 50.60
Core
Met Investment Income 6,779 46,153 $6,384 $5,781 $5,518

Nl Per Share 50.71 5066 50.69 50.63 5060
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{5 in '00Ds) Q42023 Q12024 Q22024 Q32024 Q42024
MAV, Beginning of Period $214,755 $213,518 $210,607 $196,429 $187,982
Met Investment Income 11,163 6,226 6,477 5,802 5,539
Realized Gains (Losses) from Investment transactions (15,574) (2,057) (6,922) (11,419) (10,785)
Net change in unrealized appreciation (depreciation) on investments 11,750 71 {5,966) 4511 2,390
Tax (provision) benefit on realized and unrealized gains (losses) on investments (257) 459 78 - 316
Realized Gains (Losses) from extinguis hments of debt (87) (213) (39) (403) -
Net Decrease in Assets Resulting from Distributions (6,518) (6,444) (6411)  (6,382) (6,345)
Stock Repurchases (1,790) (953) {1,553) (638) (688)
Distribution Reinvestment Plan 74 - 158 82 24
NAV, End of Period $213,518 $210,607 $196,429 $187,982 $178493

Leverage and Asset Coverage Q42023 Q12024 Q22024 Q32024 Q42024

Gross Leverage 1.5x 1.4x 1.5x 1.4x 1.5x

Net Leverage" 1.2x 1.2x 1.3x 1.3x 1.3x

Asset Coverage 165% 171% 169% 170% 167%
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Current Portfolio Profile'!

Diversified Portfolio of Assets

93 Debt + Equity Portfolio Investee Companies

52.5mm ! 1% Average Debt Position Size

L5 Centric Investments: Nearly 100% US-Based Companies

Fotus on Non-Cyclical Industries with High FCF Generation

Credit quality has been stable during the rotation period

Asset Mix™!

Subordinated
Debt, 0.5%

Diversification by Borrower"'

Borrower 1, L.1% Top 5 Barrowers, 20.6%

Borrower 4, 3.8%

Borrower 5, 3.7%

Industry Diversification™

Other, 19.6% Services: Business,
15.0%

Asrospace and
Defense, 3.3%

Beverage, Food High Tﬂh Indmtrli-.i,

and Tebaden, 34%

Media: Brosdcasting &
Subseription, 3.8%
Machinery (Ron- Banking, Finance,
AgreltfConatr/Electr), 3.9% Insurance & Real
Estate, 12.3%
Finance, 4.3%

Consumer goods:
Durable, 7.8% Healthcare & Pharmaceuticsls, 12.1%
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Portfolio Trends

(1)(2)

1% in "000s) Q42023 Qi ko4 Q22024 Q32024 Q4 2024
Boritolis Sourcing (ol Faje Valuel:

BC Pariners $357 545 $365041 348 56 330,747 537 588
Logacy KCAP 526274 £ 23855 $23333 S20.788 520281
Logacy OHA S1BH 50 s0 50 $0
Logacy GARS $64.488 SE2 805 SEOTH0 S57 683 558,23
Legacy HCAP™ L3yl §TAM FHE 30,780 3500
Bortlolis Summans

Total porifoka, at far value S467.865 SATL2SS 444,370 §428.978 S405.021
:’:\l'::::‘nldoblmﬂh‘i: campanies | Talal number of 804 T4 70087 7556 B T80
Weighted Avg EBITDA of debl porticlio companies § 08220 $1H356 § 1430 S1ii503 S 10400
Avarage size of debt portiolio compary investmant, at fair valus $1ES 288 52602 §2662 2508
Whigighted arvg ferst Ban / iotal leverage ratio (ret)of debl partiolie ELTE T S0mi 5 Tx &0 Bx 5 0e'% Bx & ('S B
Boritalia Yields and Spreada:

Weighiled average yield on debl invesimenis. al par value™ 3% o Td% % 3%
Average Speead 1o SOFR 750 bps. T43bps 752 bps TEbsp 738 bsp
Borttolio Activity:

Beginning batance $500410 S467 BES S4TIZSS 444 370 S420078
Purchases ! draws | PIK B0E 35,080 B2 4543 35 764
Exits { mpayments | amartzation (48, %8) (35 440y (32,096) {HETD) (43485
Ganres / (o 5585) § Bocretion 2 467) (2500 {HDCE) {5.265) T.232)
Ending Balance S46T.BES FATLISS §444.370 §428.978 405,021




PORTMAN
——ERIDGE CTEdlt O.UHHt\/

= As of December 31, 2024, six of the Company’s debt investments were on non-accrual status and
represented 1.7% and 3.4% of the Company’s investment portfolio at fair value and amortized cost,
respectively

(% in '000s) Q4 2023 Q12024 Q2 2024 Q3 2024 Q4 2024

Investments Credit Quality - Internal Rating ™!
Performing 93.7% 53.7% 96.4% 92.3% gz.4%
Underperforming 6.3% 6.3% 3.6% 7.7% 7.6%

Investments on Mon-Accrual Status

Number of Non-Accrual Investments 7 7 ] q 6
Non-Accrual Investments at Cost s17,260 $17,130 $23,333 $22,532 516,313
Non-Accrual Investments as a % of Total Cost 3.2% 3.2% .55 4.5% 3.4%
Non-Accrual Investments at Fair Value £6,106 $2,152 $2,024 £6,021 6,869

Non-Accrual Investments as a % of Total Fair Value 1.3% 0.5%0 0.5%% 1.6% 1.7%




Lol Portfolio Compositionm
Investment Portfolio ($ in ‘000s) Q4 2023 Qi zo24 a2 z024 Q32024 Q4 2024
First Lien Debt $336,509 $3450978 $320,815 $316, 444 $28q,957
Second Lien Debt 41,254 %925 36,386 28,885 28,996
Subordinated Debt 1,224 1211 1,693 1,696 1,740
Equity Securities 20,533 23,428 23,830 23,87g 2,762
Collateralized Loan Obligations. 8,968 8 ceg 7,354 6,786 5143
Joint Ventures 59,287 53,164 54,252 5z,2E8 54,153
Derivatives - - - - 120
Ending Balance $467,865 $472,255 $544,370 5428,978 $405,021
Investment Portfolio (% oftotal) Q42023 Q112024 Qr2024 Q32024 Q42024
First Lien Debt T1.9% T73.4% F2.1% 73.8% 71.6%
Second Lien Debt B.8% B.3% 8a2% 6.7% 7-2%
Subordinated Debt 0.3% o0.3% 0.4% 0.4% 0.4%
Equity Securities &.5% c.0% LA 5.1% G.a%
Collateralized Loan Obligations 1.9% 1.8% 1.7% 1.6% 1.3%
Joint Ventures 12.7% 11.3% 12.2% 12.2% 13.4%
Derivatives - - = = 0.0%

Total 100.0% 100.0% 100.0% 100.0% 100.0%
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M&A Value Realization

= M&A Value Realization as of December 31, 2024:

$316,452 $318,218
567,393
260, £0 - 2% u‘f s57, 827
$ 55 Portfolio 852,698
N FMVar .
1, 3
_.;:f;‘r‘;ff transaction kb ‘::J
. iy has been FPortfolic
. "W‘“.’ realized T s260,831 Frdvae
transaction transaction
has been 567,393 has been ™
reatized realized
L = 557,387
t 12f3af 2, AtClosing 31f3 Clas 1xf31/28
w5l Held mRealizec B 5t Held  m Realized W 5tillHeld mRealized
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December 31,
024 December 31, 2023

ASSETS
Investments at far valwe:

MNon-contrelled non-affiliated investments {amortized cost of $358,153 and $426.630, respectively) 327622 S 308 325

Non-controlled affilimed investments (nmortized cost of $68 858 and $35.611, respectively) 64,384 55,222

Controlled affilisted mvestments (amortized cost of 549,421 and $58,041, respectively) 13,015 14,318
Tomal Investments at fair vslwe (amortized cost of S476,432 and S540.282, respectively) 405021 S 467 365
Cash and cash equivalents 17,532 26,912
Restricted cash 22421 44,652
Interest receivable 6,088 5162
Rewervable for unsetiled trades — 573
e from affiliates 1.367 1534
URher assets 1,205 2,541
Total Assets 453,634 S 549,239
LIABILITIES
20018-2 Seeured Notes (net of original issue discount of 5- and $712, respectivelyy = 124,971
4.875% Notes Due 2026 (net of deferred financing costs and original 1ssue discount of $1.017 and $1.786, respectively) 106,983 106,214
Gireat Lakes Portman Ridge Funding LLC Revolving Credit Facility (net of deferred financing costs of $1,322 and 3773,
respectively) 158,157 91,225
Payable for unsenled wades 520
Accounts payable, accrued expenses and other lishilities 3.007 4,252
Accrued interest pavable 3,646 3928
Dhie 1o affiliates 635 458
Management and incentive fees payable 2,713 4,153
Total Liahilities 275,141 5 335721
COMMITMENTS AND CONTINGENCIES
NET ASSETS
Common stock, par value $0.01 per share, 20,000,000 common shases authorized; 9,960,785 1ssued, and 9,198,175
outstanding at Decemnber 31, 2024, and 9,943 383 issued, and 9,383,132 outstanding a1 December 31, 2023 9 8 94
Capatal in excess of par value 714,331 717,835
Total distributakble (loss) camings (535,930 (54,4110
Total Net Assets 1TE 493§ 213,518
Total Liabilities and Net Assets 453634 8§ 549,239
Met Asset Value Per Common Share 1941 § 2276




PORTMAN Consolidated Statements of Operations

RIDGE
For ibe Year Ended Decomber 31,
H piki) HOTE
INVESTMENT INCOME
Istercat indomne
b lled affiliated @ 5 45036 § 55675 8 51050
Mon-controlled affiliaied mvestments 1.85% 2728 1150
Total micaest mcoms 46,895 38403 240
Paymen-in-kisd income:
Won-controlled affilisted i i 7472 6,662 4,950
Non-controlled affiliated imestments 714 06 47T
Contenllal aflilzated investuents — — L1}
Total payusent-in-kind income ENETS 7008 A R
T affiliaed @ 6,576 6,764 4450
Controlled affiliated investments - 2184 4040
Tental dividend mcosne 6576 B948 3.591
Fees and other s
Men-controlled non-affilisted o 75 1,882 1135
T onirolled affiliaied o — 1 40
Total fees and other income 75 1,896 LITS
Total investimest income 5 62432 % 6315 § 68614
EXFENSES
Toen 6559 TA52 8349
Performassce-based mneenlive fees 5002 7.3 6126
Imterent and amortication of del msance costs 20,782 253046 17,700
Professsomal fees. 1,873 1,994 176
Administmtive services expense 171 2377 5504
Darectons’ expnse a0 630 M
ey pemserall and admimssialivg expenses 1781 1.713 1784
Total exnpenscs 5 369§ A6H51 § 407
Expense retmbwrsement = (5,504 -
Net expemscs 38,388 41.542 40.724
RET INVESTMENT INCOME ] 4044 § ELRTE R ] 24,890
REALIZED AND UNREALIZED GAINS (LOSSES) ON INVESTMENTS:
M dlilimed 5 (23.205) § (26334) § (23.593)
o imted i (1,334) (599 (197
Controlled affiliated investments (6,644) (35)
Deerivatives —_ —_— fz,&}
et pealieed paim (loss) on mvestments (311831 (26,7661 [ETN XS]
Net chagge in unrealized appeecistion idepeeciati :

e i limied i (2, 446) 05 {8, 253)
Nem-controlled affilimed investmenss (4,085) B {1,423)
Controlked affiliated imeestments 7317 (4,354) (10.601)
Dierivatives 220 — 2412

Nt chasgee m uneealeeed g (losshon mvestmsenls 1,008 3322 (17.915)
Tax (prevision) benefit on realized and unrealized (gaims) bases on mvestments 853 114 {786}
Net realized and uneealized apprecistion (depeecintion) on i net of taxes (20.524) (23,050} {49,556)
Realsred pasme (hossesh on extingusbeent of debd (655) (362) =,
NET INCREASE (DNECREASE) IN NET ASSETS RESULTING FROM (PERATIONS 5 (59351 § 11,381 § {210,955}

Met Incresse (Decresse) In Net Assets Resulting from Operstions per Common Skare:
Basic and Diluted: L i) § L2 § {2.18)

Nt lnvestment lacons: Per Cominson Share:

Baie and Dhlited. 5 157§ 366§ 3.0
Waighted Averape Slares of Consmon Steck Outstanding—Basic asd Dilued 9272800 9,500,309 FE3 463

1] Buring the years ended December 31, 2024, December 31, 2003 and Decemnber ¥, 1021, the Company receved 50.1 million, 30,6 million and §— millon, respectreely, of non-recuring fee ncome that was pakd indkind and
included in this financal itatement ling em. 16
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Cash and Cash Equivalents
*  Unrestricted cash and cash equivalents totaled 517.5 million as of December 31, 2024

= Restricted cash of $22.4 million as of December 31, 2024

Debt Summary

*  As of December 31, 2024, par value of outstanding borrowings was 5267.5 million: there was 540.5 million of available
borrowing capacity under the Senior Secured Revolving Credit Facility.
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Regular Distribution Information(®)

Date Declared Record Date Payment Date Distribution per Share
ahg/zeas 3l24/2025 y31jz025 30.54""
12712024 11/19/2024 12/29f2024 $0.69
af8f2024 Bfz2/2024 Blyofzo2s s0.69
gfffz02s gf21/2024 5322002 so.6g
311j2024 3aofz024 ELETEL T $0.69
12/9/2023 1323/202% 11/32/2023 0.6
Bfal2023 #f22/2023 83212023 su.69
oiaoy202y glzafaoay ci31f2023 so.bg
3lafa023 3a0/2023 31/2023 $0.58
1/8/2022 ERTERAE-EES azfi3faea2 s0.67
Biioyzo22 8f16/2022 al2fz022 $0.63
oi10fz0232 &laglz022 biylzozz $0.63
3iofze22 21i2022 ElECTFLEE] $0.63
1u3/2021 11fagfz033 21/30f20321 0.6z
Biglzo21 1 for 20 Reverse Stock Split effective B26/22
Blglzoz1 Blapizozs 8312021 $0.60
giGfa021 gliglzoza Gffzo21 $0.60
2/12f2021 2fz3f2031 ETETFL-E2] $o.ba

10/16/2020 10/26/2020 11/27/2020 $0.60
Bigfz020 Blaylz020 Bf2Bfz0z0 s0.60
alagfaozo si7fzoz0 slapfaoao $0.60
2isfz020 2f1Blz020 2/2Bf2020 060
1282015 11/15/2019 11/29/2019 s0.60
Bigfzo1g Blaafao1g Blzolz01g s0.60




