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Item 2.02. Results of Operations and Financial Condition
 

On May 11, 2023, Silver Spike Investment Corp. (the “Company”) issued a press release announcing its financial results for the quarter ended March 31, 2023. The press
release is attached as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated herein by reference.

 
The information in Item 2.02 of this Current Report on Form 8-K, including Exhibit 99.1 furnished herewith, is being furnished and shall not be deemed “filed” for any purpose

of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of such section. The information in Item 2.02 of this
Current Report on Form 8-K shall not be deemed to be incorporated by reference into any filing under the Securities Act of 1933, as amended (the “Securities Act”), or the Exchange
Act, except as shall be expressly set forth by specific reference in such filing.

 
Item 7.01. Regulation FD Disclosure
 

On May 11, 2023, the Company disseminated an earnings presentation to be used in connection with its conference call and live webcast on May 12, 2023 at 8:00 a.m. Eastern
time to discuss its financial results for the quarter ended March 31, 2023. The earnings presentation is attached as Exhibit 99.2 to this Current Report on Form 8-K and is incorporated
herein by reference.

 
The information in Item 7.01 of this Current Report on Form 8-K, including Exhibit 99.2 furnished herewith, is being furnished and shall not be deemed “filed” for any purpose

of Section 18 of the Exchange Act, or otherwise subject to the liabilities of such section. The information in Item 7.01 of this Current Report on Form 8-K shall not be deemed to be
incorporated by reference into any filing under the Securities Act or the Exchange Act, except as shall be 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 May 11, 2023

     
99.2   Earnings Presentation, dated May 12, 2023

     
104   Cover Page Interactive Data File (embedded within the Inline XBRL document)

   
 

 



 
SIGNATURES

 
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned thereunto duly authorized.
 
  Silver Spike Investment Corp.
   
May 11, 2023 By: /s/ Umesh Mahajan
    Name: Umesh Mahajan
    Title: Chief Financial Officer
 

 



Exhibit 99.1
 
 

 
Silver Spike Investment Corp. Reports First Quarter 2023 Financial Results

 
Silver Spike Investment Corp.  (“Silver Spike” or the “Company”), a specialty finance company that was formed to invest across the cannabis ecosystem through
investments primarily in the form of direct loans to privately held cannabis companies, today announced its financial results for the quarter ended March 31, 2023.
 
Quarter Ended 3/31/23 Highlights

· Total investment income of $2.5 million
· Net investment income of $1.4 million, or $0.22 per share
· Investment portfolio of $55.6 million at fair value
· Net asset value (“NAV”) per share increased to $14.29 on March 31, 2023 from $13.91 on December 31, 2022

 
 
 
 
 
 
 
Scott Gordon, Chairman and Chief Executive Officer of Silver Spike, commented “As the cannabis industry continues to move through a challenging phase, we remain
focused on methodically underwriting new loans to premier operators and brands in the industry. Lending to cannabis companies is as limited as we have seen in recent
years, which puts us in a unique position to continue capturing attractive risk adjusted returns for our investors. Earlier this month, we led and participated in the $35
million initial close of a senior secured credit facility for DreamFields Brands Inc., a leading multi-state cannabis operator, and one of the fastest growing companies in
the cannabis industry, through its Jeeter brand.”
 
Conference Call
Silver Spike will host a conference call and webcast to discuss the Company's first quarter 2023 financial results at 8:00 a.m. Eastern Time on Friday, May 12, 2023.
Participants may register for the call here. A live webcast of the call will also be available on the Company’s website at ssic.silverspikecap.com.
 
The presentation to be used in connection with the conference call and webcast will be available at ssic.silverspikecap.com.
 
A replay of the call will be available at ssic.silverspikecap.com by end of day May 12, 2023.
 
Background
Silver Spike Investment Corp. is a closed-end, non-diversified management investment company that has elected to be regulated as a business development company
under the Investment Company Act of 1940, as amended, and has elected to be treated as a regulated investment company for U.S. federal income tax purposes. On
February 8, 2022, Silver Spike completed its initial public offering. Silver Spike is managed by Silver Spike Capital, LLC, an investment manager focused on the
cannabis and alternative health and wellness industries.
 

 



 
Results of Operations
For the three months ended March 31, 2023, total investment income was $2.5 million. This compares to total expenses of $1.1 million, resulting in net investment
income of approximately $1.4 million, or $0.22 per share.
 
Silver Spike recorded a net unrealized gain of $1.0 million during the quarter ended March 31, 2023, primarily related to the fair valuation of our debt investments.
 
The Company generated a net increase in net assets from operations of $2.4 million, or $0.38 per share.
 
Net Asset Value
As of March 31, 2023, NAV per share increased to $14.29, compared to $13.91 as of December 31, 2022. The increase in NAV per share was primarily driven by the
results from operations. Total net assets as of March 31, 2023 were $88.8 million, compared to $86.5 million as of December 31, 2022.
 
Portfolio and Investment Activity
 
As of March 31, 2023, Silver Spike’s investment portfolio had an aggregate fair value of approximately $55.6 million, comprising $45.7 million in secured loans in three
portfolio companies and $9.9 million in secured notes in three portfolio companies.
 
During the quarter ended March 31, 2023, the Company made one investment. Subsequent to the quarter end, the Company made one additional investment on May 3,
2023.
 
At quarter end March 31, 2023, there were no loans on non-accrual status.
 
Liquidity and Capital Resources
At March 31, 2023, the Company had $32.5 million in available liquidity, comprising $32.5 million in cash equivalents.
 
About Silver Spike Investment Corp.
Silver Spike, a specialty finance company that has elected to be regulated as a business development company under the Investment Company Act of 1940, as
amended, was formed to invest across the cannabis ecosystem through investments primarily in the form of direct loans to privately held cannabis companies. Silver
Spike’s investment objective is to maximize risk-adjusted returns on equity for its shareholders by investing primarily in secured and unsecured debt in cannabis
companies and other companies in the health and wellness sector. Silver Spike is managed by Silver Spike Capital, LLC, an investment manager focused on the
cannabis and alternative health and wellness industries. For more information, please visit https://ssic.silverspikecap.com/.
 
Forward-Looking Statements
 
Certain information contained herein may constitute “forward-looking statements” that involve substantial risks and uncertainties. Such statements involve known and
unknown risks, uncertainties and other factors and undue reliance should not be placed thereon. These forward-looking statements are not historical facts, but rather
are based on current expectations, estimates and projections about the Company, its current and prospective portfolio investments, its industry, its beliefs and opinions,
and its assumptions. Words such as “anticipates,” “expects,” “intends,” “plans,” “will,” “may,” “continue,” “believes,” “seeks,” “estimates,” “would,” “could,” “should,”
“targets,” “projects,” “outlook,” “potential,” “predicts” and variations of these words and similar expressions are intended to identify forward-looking statements. These
statements are not guarantees of future performance and are subject to risks, uncertainties and other factors, some of which are beyond the Company’s control and
difficult to predict and could cause actual results to differ materially from those expressed or forecasted in the forward-looking statements including, without limitation,
the risks, uncertainties and other factors identified in the Company’s filings with the SEC. Investors should not place undue reliance on these forward-looking
statements, which apply only as of the date on which the Company makes them. The Company does not undertake any obligation to update or revise any forward-
looking statements or any other information contained herein, except as required by applicable law.
 
Contacts
 
Investors:
Bill Healy
bill@silverspikecap.com
212-905-4933
 
Media:
Alan Oshiki and Sydney Gever
H/Advisors Abernathy
Silverspikecapital@h-advisors.global
212-371-5999
 

 



 
SILVER SPIKE INVESTMENT CORP.

 
Statements of Assets and Liabilities

 

    March 31, 2023    
December 31,

2022  
    (unaudited)        
ASSETS            
Investments at fair value:            
Non-control/non-affiliate investments at fair value (amortized cost of $54,910,290 and $50,527,898, respectively)  $ 55,623,299   $ 50,254,550 
Cash and cash equivalents    32,544,027     35,125,320 
Interest receivable    1,568,026     1,559,081 
Prepaid expenses    254,651     32,323 
Total assets  $ 89,990,003   $ 86,971,274 
             
LIABILITIES            
             
Management fee payable  $ 409,384   $ 170,965 
Income-based incentive fee payable    203,821     - 
Capital gains incentive fee payable    142,602     - 
Legal fees payable    99,988     42,215 
Administrator fees payable    82,936     57,306 
Valuation fees payables    72,185     - 
Audit fees payable    47,883     50,000 
Professional fees payable    46,936     28,744 
Director’s fee payable    35,944     32,049 
Excise tax payable    -     80,566 
Due to affiliate    -     37 
Other payables    15,515     33,663 
Total liabilities  $ 1,157,194   $ 495,545 
             
Commitments and contingencies (Note 6)    -     - 
             
 NET ASSETS            
Common Stock, $0.01 par value, 100,000,000 shares authorized, 6,214,672 and  6,214,672 shares issued and outstanding,

respectively  $ 62,147   $ 62,147 
Additional paid-in-capital    85,038,887     84,917,788 
Distributable earnings/(Accumulated losses)    3,731,775     1,495,794 
Total net assets  $ 88,832,809   $ 86,475,729 
NET ASSET VALUE PER SHARE  $ 14.29   $ 13.91 
 

 



 
SILVER SPIKE INVESTMENT CORP.

 
Statements of Operations

 
(Unaudited)

 

   

For the three
months
ended    

For the three
months
ended  

   
March 31,

2023    
March 31,

2022  
INVESTMENT INCOME            
Non-control/non-affiliate investment income            
Interest income  $ 2,457,839   $ 10,073 
Fee income    -     - 
Total investment income    2,457,839     10,073 
             
EXPENSES            
Management fee    238,419     - 
Income-based incentive fee    203,821     - 
Capital gains incentive fee    142,602     - 
Legal expenses    98,760     34,069 
Audit expense    97,883     10,000 
Administrator fees    77,844     47,151 
Valuation fees    73,065     - 
Insurance expense    69,082     46,488 
Director expenses    35,944     - 
Professional fees    18,192     34,920 
Custodian fees    12,000     12,000 
Organizational expenses    -     34,168 
Other expenses    19,504     6,808 
Total expenses    1,087,116     225,604 
             
NET INVESTMENT INCOME (LOSS)    1,370,723     (215,531)
             
NET REALIZED GAIN (LOSS) FROM INVESTMENTS              
Net realized gain (loss) from investments    -     - 
             
NET CHANGE IN UNREALIZED APPRECIATION (DEPRECIATION) ON INVESTMENTS            
Non-controlled/non-affiliate investments    986,357     - 
Net change in unrealized appreciation/(depreciation) on investments    986,357     - 
             
NET INCREASE (DECREASE) IN NET ASSETS RESULTING FROM OPERATIONS  $ 2,357,080   $ (215,531)
             
NET INVESTMENT INCOME (LOSS) PER SHARE — BASIC AND DILUTED  $ 0.22   $ (0.06)
NET INCREASE (DECREASE) IN NET ASSETS RESULTING FROM OPERATIONS PER SHARE — BASIC AND DILUTED  $ 0.38   $ (0.06)
WEIGHTED AVERAGE SHARES OUTSTANDING — BASIC AND DILUTED    6,214,672     3,557,529 
 

 



Exhibit 99.2
 

First Quarter 2023 Earnings Presentation May 12, 2023

 



 

2 SILVER SPIKE INVESTMENT CORP. ©2022 All Rights Reserved DISCLAIMERS AND FORWARD - LOOKING STATEMENTS The information contained in this presentation should be viewed in conjunction with the earnings conference call of Silver Sp ike Investment Corp. (“SSIC” or the “Company”) (NASDAQ: SSIC) held on May 12, 2023 and the Company’s Quarterly Report on Form 10 - Q for the quarter ended March 31, 2023. The information contained herein may not be us ed, reproduced or distributed to others, in whole or in part, for any other purpose without the prior written consent of the Company. This investor presentation may contain forward - looking statements that involve substantial risks and uncertainties, including th e impact of COVID - 19 on the business, future operating results, access to capital and liquidity of the Company and its portfolio companies. You can identify these statements by the use of forward - looking terminolog y such as “may,” “will,” “should,” “expect,” “anticipate,” “project,” “target,” “estimate,” “intend,” “continue,” or “believe” or the negatives thereof or other variations thereon or comparable terminology. You should re ad statements that contain these words carefully because they discuss our plans, strategies, prospects and expectations concerning our business, operating results, financial condition and other similar matters. These s tat ements represent the Company’s belief regarding future events that, by their nature, are uncertain and outside of the Company’s control. Any forward - looking statement made by us in this investor presentation speaks on ly as of the date on which we make it. Factors or events that could cause our actual results to differ, possibly materially from our expectations, include, but are not limited to, the risks, uncertainties and o the r factors we identify in the sections entitled “Risk Factors” and “Cautionary Statement Regarding Forward - Looking Statements” in filings we make with the Securities and Exchange Commission, and it is not possible for us to pre dict or identify all of them. We undertake no obligation to update or revise publicly any forward - looking statements, whether as a result of new information, future events or otherwise, except as required by law. This presentation does not constitute a prospectus and should under no circumstances be understood as an offer to sell or the so licitation of an offer to buy our common stock or any other securities
nor will there be any sale of the common stock or any other securities referred to in this presentation in any state or jurisdiction in which such off er, solicitation or sale would be unlawful prior to the registration or qualification under the securities laws of such state or jurisdiction. Nothing in these materials should be construed as a recommendation to invest in any securities that may be issued by SSIC or as legal, accounting or tax advice. An investment in securities of the type described herein presents certain risks. Nothing contained herein shall be relied upon as a promise or representation whether as to the past o r f uture performance. Information regarding performance by our management team and their affiliates is presented for informational purposes only. Y ou should not rely on the historical record of our management team and their affiliates as indicative of the future performance of an investment in the Company or the returns the Company will, or is likely to, genera te going forward. Certain information contained herein has been derived from sources prepared by third parties. While such information is belie ved to be reliable for the purposes used herein, we make no representation or warranty with respect to the accuracy of such information. This presentation contains references to trademarks and service marks belonging to other entities. Solely for convenience, tr ade marks and trade names referred to in this presentation may appear without the ® or ™ symbols, but such references are not intended to indicate, in any way, that the applicable licensor will not assert, to the f ull est extent under applicable law, its rights to these trademarks and trade names. We do not intend our use or display of other companies’ trade names, trademarks or service marks to imply a relationship with, or endor sem ent or sponsorship of us by, any other companies. The information contained in this presentation is summary information that is intended to be considered in the context of oth er public announcements that we may make, by press release or otherwise, from time to time. We undertake no duty or obligation to publicly update or revise the information contained in this presentation, except as req uir ed by law. These materials contain information about SSIC, certain of its personnel and affiliates and its historical performance. You should not view information related to the past performance of SSIC as indicat ive of SSIC’s future results, the
achievement of which cannot be assured. Past performance does not guarantee future results, which may vary. The value of investments and the income derived from inve stm ents will fluctuate and can go down as well as up. A loss of principal may occur.

 



 

3 SILVER SPIKE INVESTMENT CORP. ©2022 All Rights Reserved First Quarter 2023 Financial Highlights Q UARTER E NDED 3/31/23 Q UARTER E NDED 12/31/22 G ROSS I NVESTMENT I NCOME $2.5 million $2.0 million E XPENSES $1.1 million $0.6 million N ET I NVESTMENT I NCOME $1.4 million $1.4 million N ET I NVESTMENT I NCOME / S HARE $0.22 $0.23 N ET A SSETS AT E ND OF P ERIOD $88.8 million $86.5 million N ET A SSET V ALUE / S HARE AT E ND OF P ERIOD $14.29 $13.91

 



 

4 SILVER SPIKE INVESTMENT CORP. ©2022 All Rights Reserved Experienced Management Team  35 - year investment career in global special situations, distressed, and emerging markets  Holds board positions at Papa & Barkley and WM Holding Company, LLC (“Weedmaps”)  Early entrepreneur and investor in cannabis operating businesses, including California based Papa & Barkley, an industry - leading cannabis/CBD health & wellness brand  Leadership roles at JP Morgan, ING Barings, Bank of America Distressed (International), Caxton, Marathon and Taconic Founding Partner, CEO & CIO Scott Gordon  35 - year career in asset management, corporate banking, and sales & trading  Former President of Pantera Capital  18 years of leadership roles at Deutsche Bank Global Markets, DB’s asset & wealth management division and Chase Manhattan Bank  Former Head of Emerging Market Sales at ING Barings Partner, Head of Capital Formation Bill Healy  21 - year career in traditional and alternative investment portfolios, and investment banking across the global capital markets  Formerly Managing Partner at Madison Capital Advisors, a middle - market asset - backed lender in the cannabis, life sciences and tech sectors  Served as an investment banker at Barclays in London, and six years as a senior research analyst at Forest Investment Management, a global multi - strategy hedge fund Partner, Co - Head of Credit Dino Colonna, CFA Partner, Co - Head of Credit, CFO Umesh Mahajan  28 - year career in credit, special situations and distressed investing  Former Managing Director at Ascribe Capital, an opportunistic credit investing fund  Former Managing Director at Bank of America Merrill Lynch in principal investing and special situations  Former member of J.P. Morgan’s investment banking team in Asia

 



 

5 SILVER SPIKE INVESTMENT CORP. ©2022 All Rights Reserved Competitive Advantages M ANAGEMENT T EAM  FIRST mover in the cannabis BDC landscape — currently the only public BDC focused on direct - lending to the cannabis sector  BDCs are direct lending vehicles that are more flexible than REITS:  Deep background, experience, and skills across credit and special situations, in both developed and emerging markets across dozens of jurisdictions  Our four partners have an average of nearly 30 years of experience in the credit and capital markets  Successful track record scaling credit, trading and asset management businesses  Cannabis operating and investing expertise BDC S TRUCTURE VS REIT » SSIC can lend against cash flows as well as multiple types of collateral, including real estate, equipment, cash and receivables, and the equity of subsidiaries which often own cannabis licenses » REITs must have 75% of their assets invested in real estate or mortgages, narrowing the investable universe » We believe cash - flow lending is a much larger addressable market in the cannabis industry

 



 

6 SILVER SPIKE INVESTMENT CORP. ©2022 All Rights Reserved 1. MJBiz Marijuana Factbook 2023 2. Statista; total 2022 revenue as of January 2023 3. Morningstar LSTA US Leveraged Loan Index, Yiel d to Maturity as of 3/31/23. 4. ICE BoA US High Yield Index Effective Yield as of 3/31/23. 5. Low and high yield range is the lowest and highest annualized gross yield of each investment (excluding cash) in SSIC’s portfolio as of 3/31/23, or, for inv estments made subsequent to 3/31/23, the investment date of such investment. Why Now? Market Opportunity Cannabis is an emerging market secular growth story with an attractive lending opportunity . The U . S . industry is sizeable, growing rapidly, and estimated to reach ~ $ 57 bn by 2028 F, representing a ~ 11 % CAGR from 2021 . 1 Compelling opportunities for lenders to profit from the favorable supply and demand imbalance for debt capital , as the debt servicing capacity of cannabis companies far outstrips the available supply of institutional debt capital . We believe this opportunity will persist for many years, regardless of any near - term federal regulatory action . Within the $ 1 . 3 trillion private credit market today, direct lending in cannabis will remain outside the purview of most banks and traditional alternative asset managers . Near - term regulatory action (e . g . , SAFE Banking) will be a step in the right direction, but likely will not meaningfully change the complex industry dynamics . Lenders can demand various structural protections and have significant pricing power, driving attractive risk - adjusted returns . Complex regulatory, operational, and legal frameworks that vary state to state create high barriers of entry to traditional capital providers . Cannabis Lending Offers a Significant Premium to Traditional Leveraged Finance 3,4,5 U.S. Legal Cannabis Retail Sales ($BN) 1 U.S. Beverage and Tobacco Retail Sales ($BN) 2 / $30 $34 $57 $80 $87 $106 $120 2022 2023E 2028E Wine Spirits Tobacco Beer 9.4% 8.3% 13 - 21% US Leveraged Loan Yield Index US High Yield Index Current SSIC Loan Yields

 



 

7 SILVER SPIKE INVESTMENT CORP. ©2022 All Rights Reserved LOAN SOURCING AND ORIGINATION INITIAL CREDIT REVIEW INITIAL INVESTMENT COMMITTEE MEETING EXECUTE INDICATIVE TERM SHEET CONDUCT DETAILED DUE DILIGENCE FINAL INVESTMENT COMMITTEE MEETING BRING - DOWN DILIGENCE AND CLOSING CREDIT MONITORING & PORTFOLIO MANAGEMENT  Credit team screens companies and management teams  Maintain proprietary database of opportunities  Conduct management meetings  Create preliminary credit overview and draft term sheet  Evaluate investment opportunity  Identify any gating conditions for investment  Sign exclusive term sheet  Collect deposit for legal and due diligence fees  Conduct onsite management meeting.  Review: - Accounting - Legal - Tax - Background checks - Consulting SOP review - Insurance - Appraisals  Prepare final investment committee memo  Prepare advanced draft of loan docs  Review investment with the Investment Committee and vote (unanimous consent required)  Final due diligence check  Closing and disbursement  Monthly financial reviews  Quarterly valuation process with independent third party  Ongoing market sector and macro review  Adjust portfolio goals based on changing regulatory environment SSIC’s Investment and Underwriting Process I II III IV V VI VII VIII

 



 

8 SILVER SPIKE INVESTMENT CORP. ©2022 All Rights Reserved Highlights of Silver Spike’s Sourcing & Origination Funnel Our preference is to directly originate deals via our networks. Direct deal sourcing is enhanced by cannabis operating experience and visibility from Silver Spike management’s publicly - traded cannabis company experience Management has experience founding and operating in the cannabis industry since 2013 Sourcing / origination team screens based on business metrics, management team, state and local dynamics, collateral type, funding requirements, and potential deal structure S ILVER S PIKE HAS A SIGNIFICANT PIPELINE OF POTENTIAL DEBT INVESTMENTS Pipeline of Investment Opportunities Deals Reviewed* Active Debt Pipeline* $7.3bn + Across 339 Debt Transactions Sourced $673 mm + Active Debt Pipeline Across 24 Transactions Management’s experience and deep cannabis industry relationships create differentiated sourcing and ability to execute transactions Sourcing and Origination *As of March 31, 2023

 



 

9 SILVER SPIKE INVESTMENT CORP. ©2022 All Rights Reserved SSIC Portfolio Summary (as of 5/5/2023) P ORTFOLIO C OMPANY I NVESTMENT D ATE M ATURITY D ATE I NTEREST R ATE I NVESTMENT V ALUE 2 % OF N ET A SSETS I NVESTED 3 Company A 5/26/2022 5/26/2026 Prime Rate + 8.50% (4.00% Prime Floor) $20.57mm 23.2% Company B 6/30/2022 6/30/2025 12.00% $4.07mm 4.6% Company C 10/11/2022 12/10/2024 12.50% $1.80mm 2.0% Company D 10/11/2022 12/15/2026 8.00% $4.04mm 4.6% Company E 10/27/2022 10/30/2026 Prime Rate + 6.50% (6.25% Prime Floor) $20.89mm 23.5% Company F 1/24/2023 1/24/2026 Prime Rate + 5.75% Cash (6.25% Prime Floor) , 1.40% PIK $4.24mm 4.8% Company G 5/3/2023 5/3/2026 Prime Rate + 8.75% (7.50% Prime Floor) $4.21mm 4.7% T OTAL I NVESTMENT V ALUE : $59.84 MM % OF N ET A SSETS I NVESTED : 67.36% W EIGHTED A VERAGE Y IELD T O M ATURITY OF L OANS (G ROSS ): 17.69% 1 Note: For additional details on the portfolio as of March 31, 2023, please refer to the Company’s Quarterly Report on Form 10 - Q for the quarter ended March 31, 2023 1. Estimated Yield to Maturity (“YTM”) includes a variety of fees and features that affect the total yield, which may include, b ut are not limited to, original issue discount (“OID”), exit fees, prepayment fees, unused fees, and contingent features. The es tim ated YTM calculations require management to make estimates and assumptions, including, but not limited to, the timing and amounts of loan draws on delayed draw loans, the timing and collectab ility of exit fees, the probability and timing of prepayments, and the probability of contingent features occurring. We have not assumed any prepayment penalties or early payoffs in our YTM calculations. Estimated YTM is based on current management estimates and assumptions, which may change. Actual results could dif fer from those estimates and assumptions. For floating rate loans, future Prime rates are assumed to be equal to the Prime rate applicable to the current interest payment.  Weighted average YTM of loans is gross of expenses, excludes cash holdings, and is calculated using the investment values shown. The w eig hted average YTM of loans would be lower if the calculation reflected expenses and cash holdings. 2. For loans made prior to 3/31/23, investment value is the fair market value of such
loans. For loans made subsequent to 3/31/2 3, investment value is the purchase price, plus actual accrued interest (if any at purchase), of such loans.   3. Percentage of net assets is calculated using the investment values shown, divided by the total net assets as of 3/31/23. Tota l n et assets as of 3/31/23 were $88.8mm. 

 



 

CONTACT: B ILL H EALY – P ARTNER BILL @ SILVERSPIKECAP . COM SSIC . SILVERSPIKECAP . COM

 


