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 27, 2024

Silver Spike Investment Corp.

(Exact name of Registrant as Specified in Its Charter)

Maryland 001-40564 86-2872887
(State or Other Jurisdiction (Commission File Number) (IRS Employer
of Incorporation) Identification No.)

600 Madison Avenue, Suite 1800
New York, New York 10022

(Address of Principal Executive Offices) (Zip Code)

Registrant’s Telephone Number, Including Area Code: (212) 905-4923

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):

O  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))

O  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 Act:

Title of each class Trading Symbol(s) Name of each exchange on which registered

Common Stock, $0.01 par value per share SSIC The Nasdaq Stock Market LLC

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 or Rule 12b-2 of the Securities Exchange Act of
1934. Emerging growth company

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




Item 2.02. Results of Operations and Financial Condition

On March 27, 2024, Silver Spike Investment Corp. (the “Company”) issued a press release announcing its financial results for the fiscal year ended December 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 March 27, 2024, the Company disseminated an earnings presentation to be used in connection with its conference call and live webcast on March 28, 2024 at 8:00 a.m.
Eastern time to discuss its financial results for the fiscal year ended December 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 March 27, 2024
99.2 Earnings Presentation, dated March 28, 2024




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.

March 27, 2024 By: /s/ Umesh Mahajan

Name: Umesh Mahajan
Title: Chief Financial Officer




Exhibit 99.1
Silver Spike Investment Corp. Reports Fiscal Year End 2023 Financial Results

NEW YORK, March 27, 2024 (GLOBE NEWSWIRE) --- Silver Spike Investment Corp. (“SSIC” or the “Company”) (NASDAQ: SSIC), a specialty finance company that
has elected to be regulated as a business development company, today announced its financial results for the fiscal year ended December 31, 2023.

Quarter Ended 12/31/23 Highlights
- Total investment income of $3.6 million
Net investment income of $1.7 million, or $0.28 per share
Investment portfolio of $54.1 million at fair value
Net asset value (“NAV”") per share decreased from $14.06 on September 30, 2023 to $13.77 on December 31, 2023
A cash dividend of $0.25 per share was declared. The dividend is payable on March 28, 2024 to stockholders of record on March 20, 2024.

Scott Gordon, Chairman and Chief Executive Officer of the Company, commented “We are pleased to have announced a dividend of $0.25 per share. Despite the
continued challenging environment for cannabis operators and investors, we are pleased with the continued strong performance of our portfolio companies and remain
encouraged by signs of improved market dynamics for several state markets. We anticipate more attractive debt-related investment opportunities with favorable
risk/reward characteristics throughout the remainder of 2024, and we will seek to add investments to the portfolio in a disciplined manner.”

Loan Portfolio Acquisition Agreement

On February 20, 2024, the Company announced that it entered into a definitive agreement to purchase from Chicago Atlantic Loan Portfolio, LLC (“CALP”) a portfolio of
loans (the “CALP Loan Portfolio”) in exchange for newly issued shares of the Company’s common stock, subject to certain customary closing conditions (the “Loan
Portfolio Acquisition”).

Results of Operations

For the three months ended December 31, 2023, total investment income was $3.6 million. This compares to total expenses of $1.9 million, which includes $0.7 million
of expenses related to the Loan Portfolio Acquisition, resulting in net investment income of approximately $1.7 million, or $0.28 per share.

The Company recorded a net unrealized gain of $0.8 million during the quarter ended December 31, 2023, primarily related to the fair valuation of our debt investments.
The Company generated a net increase in net assets from operations of $2.5 million, or $0.40 per share.

Net Asset Value

As of December 31, 2023, NAV per share decreased to $13.77, compared to $14.06 as of September 30, 2023. The decrease in NAV per share was primarily driven by
dividend payments. Total net assets as of December 31, 2023 were $85.6 million, compared to $87.4 million as of September 30, 2023.

Portfolio and Investment Activity

As of December 31, 2023, the Company’s investment portfolio had an aggregate fair value of approximately $54.1 million, comprising $46.0 million in secured
loans in three portfolio companies and $8.1 million in secured notes in two portfolio companies.

During the quarter ended December 31, 2023, the Company made no investments.
During the quarter ended December 31, 2023, the Company received full repayment on one of its secured loan investments.
As of December 31, 2023, there were no loans on non-accrual status.

Liquidity and Capital Resources
As of December 31, 2023, the Company had $32.6 million in available liquidity, comprising $32.6 million in cash equivalents.




Dividend
The Company’s Board of Directors declared a cash dividend of $0.25 per share.

The following are the key dates for the dividend:

Record Date March 20, 2024
Payment Date March 28, 2024

The Company has adopted a dividend reinvestment plan (“DRIP”) that provides for reinvestment of dividends on behalf of its stockholders, unless a stockholder elects
to receive cash. As a result, when the Company declares a cash dividend, stockholders who have not “opted out” of the DRIP in accordance with the terms of the DRIP
and the procedures of their broker or other financial intermediary will have their cash dividends automatically reinvested in additional shares of the Company’s common
stock. A stockholder whose shares are held by a broker or other financial intermediary should contact their broker or other financial intermediary as soon as possible in
order to determine the time by which the stockholder must take action in order to receive dividends in cash.

Conference Call

The Company will host a conference call and webcast to discuss the Company's fiscal year end 2023 financial results at 8:00 a.m. Eastern Time on Thursday, March 28,
2024. 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 March 28, 2024.

About Silver Spike Investment Corp.

The Company is a specialty finance 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. The Company’s investment objective is to maximize
risk-adjusted returns on equity for its shareholders by investing primarily in direct loans to privately held middle-market companies, with a focus on cannabis companies
and other companies in the health and wellness sector. The Company 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 ssic.silverspikecap.com.

Forward-Looking Statements

Some of the statements in this communication constitute forward-looking statements because they relate to future events, future performance or financial condition of
the Company or the Loan Portfolio Acquisition. The forward-looking statements may include statements as to: future operating results of the Company and distribution
projections; business prospects of the Company and the prospects of its portfolio companies; and the impact of the investments that the Company expects to make. In
addition, words such as “may,” “might,” “will,” “intend,” “should,” “could,” “can,” “would,” “expect,” “believe,” “estimate,” “anticipate,” “predict,” “potential,” “plan” or similar
words indicate forward-looking statements, although not all forward-looking statements include these words. The forward-looking statements contained in this
communication involve risks and uncertainties. Certain factors could cause actual results and conditions to differ materially from those projected, including the
uncertainties associated with (i) the timing or likelihood of the Loan Portfolio Acquisition closing; (ii) the ability to realize the anticipated benefits of the Loan Portfolio
Acquisition; (iii) the percentage of Company stockholders voting in favor of the proposals submitted for their approval; (iv) the possibility that competing offers or
acquisition proposals will be made; (v) the possibility that any or all of the various conditions to the consummation of the Loan Portfolio Acquisition may not be satisfied
or waived; (vi) risks related to diverting management'’s attention from ongoing business operations; (vii) the risk that stockholder litigation in connection with the Loan
Portfolio Acquisition may result in significant costs of defense and liability; (viii) changes in the economy, financial markets and political environment, including the
impacts of inflation and rising interest rates; (ix) risks associated with possible disruption
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in the operations of the Company or the economy generally due to terrorism, war or other geopolitical conflict (including the current conflict between Russia and
Ukraine), natural disasters or global health pandemics, such as the COVID-19 pandemic; (x) future changes in laws or regulations (including the interpretation of these
laws and regulations by regulatory authorities); (xi) changes in political, economic or industry conditions, the interest rate environment or conditions affecting the
financial and capital markets that could result in changes to the value of the Company’s assets; (xii) elevating levels of inflation, and its impact on the Company, on its
portfolio companies and on the industries in which it invests; (xiii) the Company’s plans, expectations, objectives and intentions, as a result of the Loan Portfolio
Acquisition; (xiv) the future operating results and net investment income projections of the Company; (xv) the ability of Silver Spike Capital, LLC (the “Adviser”) to locate
suitable investments for the Company and to monitor and administer its investments; (xvi) the ability of the Adviser or its affiliates to attract and retain highly talented
professionals; (xvii) the business prospects of the Company and the prospects of its portfolio companies; (xviii) the impact of the investments that the Company expects
to make; (xix) the expected financings and investments and additional leverage that the Company may seek to incur in the future; (xx) conditions in the Company’s
operating areas, particularly with respect to business development companies or regulated investment companies; (xxi) the ability of CALP to obtain the necessary
consents for, or otherwise identify and obtain additional loans for including in the CALP Loan Portfolio; (xxii) the regulatory requirements applicable to the transaction
and any changes to the transaction necessary to comply with such requirements; (xxiii) the satisfaction or waiver of the conditions to the consummation of the
transaction, and the possibility in that in connection that the closing will not occur or that it will be significantly delayed; (xxiv) the realization generally of the anticipated
benefits of the Loan Portfolio Acquisition and the possibility that the Company will not realize those benefits, in part or at all; (xxv) the performance of the loans included
in the CALP Loan Portfolio, and the possibility of defects or deficiencies in such loans notwithstanding the diligence performed by the Company and its advisors; (xxvi)
the ability of the Company to realize cost savings and other management efficiencies in connection with the transaction as anticipated; (xxvii) the reaction of the trading
markets to the transaction and the possibility that a more liquid market or more extensive analyst coverage will not develop for the Company as anticipated; (xxviii) the
reaction of the financial markets to the transaction and the possibility that the Company will not be able to raise capital as anticipated; (xxix) the diversion of
management'’s attention from the Company’s ongoing business operations; (xxx) the risk of stockholder litigation in connection with the transaction; (xxxi) the strategic,
business, economic, financial, political and governmental risks and other risk factors affecting the business of the Company and the companies in which it is invested as
described in the Company’s public filings with the SEC and (xxxii) other considerations that may be disclosed from time to time in the Company’s publicly disseminated
documents and filings. The Company has based the forward-looking statements included in this communication on information available to it on the date of this
communication, and it assumes no obligation to update any such forward-looking statements. Although the Company undertakes no obligation to revise or update any
forward-looking statements, whether as a result of new information, future events or otherwise, you are advised to consult any additional disclosures that the Company
may make directly to you or through reports that the Company in the future may file with the SEC, including the Proxy Statement/Prospectus, annual reports on Form
10-K, quarterly reports on Form 10-Q and current reports on Form 8-K.

Additional Information and Where to Find It

This communication relates to a proposed business combination involving the Company and CALP, along with the related proposals for which stockholder approval will
be sought. In connection with the proposals, the Company intends to file relevant materials with the SEC, including a registration statement on Form N-14, which will
include a proxy statement and a prospectus of the Company (the “Proxy Statement/Prospectus”). This communication does not constitute an offer to sell or the
solicitation of an offer to buy any securities or a solicitation of any vote or approval. No offer of securities shall be made except by means of a prospectus meeting the
requirements of Section 10 of the Securities Act of 1933, as amended. STOCKHOLDERS OF THE COMPANY ARE URGED TO READ THE PROXY
STATEMENT/PROSPECTUS, AND OTHER DOCUMENTS THAT ARE FILED OR WILL BE FILED WITH THE SEC, AS WELL AS ANY AMENDMENTS OR
SUPPLEMENTS TO THESE DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN
IMPORTANT INFORMATION ABOUT THE COMPANY, THE




LOAN PORTFOLIO ACQUISITION AND THE PROPOSALS. Investors and security holders will be able to obtain the documents filed with the SEC free of charge at
the SEC’s website, www.sec.gov, or from the Company’s website at ssic.silverspikecap.com.

Participants in the Solicitation

The Company and its directors, executive officers and certain other members of management and employees of the Adviser and its affiliates may be deemed to be
participants in the solicitation of proxies from the stockholders of the Company in connection with the Loan Portfolio Acquisition. Information regarding the persons who
may, under the rules of the SEC, be considered participants in the solicitation of the Company stockholders in connection with the Loan Portfolio Acquisition will be
contained in the Proxy Statement/Prospectus when such document becomes available. This document may be obtained free of charge from the sources indicated
above.

No Offer or Solicitation

This communication is not, and under no circumstances is it to be construed as, a prospectus or an advertisement and the communication is not, and under no
circumstances is it to be construed as, an offer to sell or a solicitation of an offer to purchase any securities in the Company or in any fund or other investment vehicle
managed by the Adviser or any of its affiliates.

Contacts

Investors:

Bill Healy
Bill@silverspikecap.com
212-905-4933




ASSETS

Investments at fair value:

SILVER SPIKE INVESTMENT CORP.

Statements of Assets and Liabilities

Non-control/non-affiliate investments at fair value (amortized cost of $53,471,317

and $50,527,898, respectively)
Cash and cash equivalents

Interest receivable
Prepaid expenses
Other assets

Total assets

LIABILITIES

Income-based incentive fees payable
Transaction fees payable related to the Loan Portfolio Acquisition
Management fee payable

Audit fees payable

Directors fees payable
Capital gains incentive fees payable
Administrator fees payable

Legal fees payable

Valuation fees payable
Professional fees payable

Other payables
Excise tax payable
Distributions payable
Due to affiliate

Total liabilities

Commitments and contingencies (Note 6)

NET ASSETS

Common Stock, $0.01 par value, 100,000,000 shares authorized, 6,214,941

and 6,214,672 shares issued and outstanding, respectively
Additional paid-in-capital

Distributable earnings
Total net assets

NET ASSET VALUE PER SHARE

December 31, 2023 December 31, 2022
$ 54,120,000 $ 50,254,550
32,611,635 35,125,320
1,755,360 1,559,081

39,276 32,323

50,000 -

88,576,271 86,971,274
1,511,253 -

711,264 -

257,121 170,965

123,998 50,000

94,760 32,049

87,583 -

86,463 57,306

84,824 42,215

24,675 -

17,233 28,744

13,822 33,663

10,655 80,566

2 -

- 37

3,023,653 495,545

62,149 62,147

85,041,203 84,917,788

449,266 1,495,794

$ 85,552,618 $ 86,475,729
$ 13.77  $ 13.91




INVESTMENT INCOME
Non-control/non-affiliate investment income
Interest income

Fee income

Total investment income

EXPENSES

Income-based incentive fees
Management fee
Transaction expenses related to the Loan Portfolio Acquisition
Audit expense

Legal expenses
Administrator fees
Insurance expense

Director expenses

Valuation fees

Capital gains incentive fees
Other expenses

Professional fees

Custodian fees

Excise tax expense
Organizational expenses
Total expenses

NET INVESTMENT INCOME (LOSS)

NET REALIZED GAIN (LOSS) FROM
INVESTMENTS
Non-controlled/non-affiliate investments
Net realized gain (loss) from investments

SILVER SPIKE INVESTMENT CORP.

Statements of Operations

NET CHANGE IN UNREALIZED APPRECIATION (DEPRECIATION) FROM INVESTMENTS

Non-controlled/non-affiliate investments

Net change in unrealized appreciation (depreciation)
from investments

Net realized and unrealized gains (losses)

NET INCREASE (DECREASE) IN NET ASSETS
RESULTING FROM OPERATIONS

NET INVESTMENT INCOME (LOSS) PER SHARE —
BASIC AND DILUTED

NET INCREASE (DECREASE) IN NET ASSETS
RESULTING FROM OPERATIONS PER SHARE —
BASIC AND DILUTED

WEIGHTED AVERAGE SHARES OUTSTANDING —
BASIC AND DILUTED

For the period from
April 1, 2022

Year Ended through Year Ended
December 31, 2023 December 31, 2022 March 31, 2022

$ 11,736,649 $ 3,626,792 $ 10,073

196,251 410,000 -

11,932,900 4,036,792 10,073

1,511,253 - -

1,013,764 336,432 -

711,264 - -

499,698 210,284 40,000

343,824 484,412 34,069

335,253 171,494 47,151

269,719 228,288 46,488

200,955 99,845 -

115,985 - -

87,583 - -

85,953 122,070 6,808

70,150 70,264 34,920

48,000 36,150 36,000

10,655 80,566 -

- - 328,002

5,304,056 1,839,805 573,438
6,628,844 2,196,987 (563,365)

(210,767) - -

(210,767) - -

922,031 (273,348) -

922,031 (273,348) -

711,264 (273,348) -
$ 7,340,108 $ 1,923,639 $ (563,365)
$ 1.07 S 035 $ (0.64)
$ .18 § 031 $ (0.64)

6,214,682 6,214,672 877,409




Exhibit 99.2
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Fiscal Year End 2023 Earnings Presentation
March 28, 2024




DISCLAIMERS AND FORWARD-LOOKING STATEMENTS

The information conlained in this presentalion should b2 viewed in conjunclizn with the eamings conference call of Siver Spike Investmenl Carp. (SEICT o The “Company”) INASDAD, SSC) neld on March 2B, 2024 and [ha Company's Snnual Reparl on Form 10-
E for the year ended Decarnber 31, 2023. The information conlained herein may nol be waed, reproduced or dislibuled lo athers, in whole or in pan, for any olher purpose wilhout the prior wrillen consent of the Company.

Molhirg i Uhese malerials should be constroed & a recommendalion by invest in any securilies thal meay be msued by S350 or a2 legal, scoownling ar lax sdvies, An investmenl in ssourities of the type described berein presenls certain riges Nolhing conlained
herain shall be relied upon @ a promize or representation whelher as lo the past or fulure pedormance. Infarmalion regarding parfeomanes by owr management feam and theair affiliales is presenled for informational purpazes anly. Yau should nod rely an the
histasrical record of aur management leam and their affifates i indicalive of the future pedarmance of an investnent = the Comprary of (he retums Lhe Company will, ar & likely to, penerate going larwad.

Carlan infarmalion contained herein has baen derived from sources prepared by thind parties. While such informalion is befieved (o be reliable for ihe purpases veed herein, we make no represantation ar wartanty with respect to the accwracy of such infeomation.
This presentation canlaing references 1o iradernarks and service marks bekinging Lo olhes enlifies Solely for conveninee, Iradernarks and (rade narnes referred o in s presertation may sppear withaul the @ o 3] srobsls, but sush relerenees are nal iflended
fa mdicste, in any way, that fhe applicatile Boensee will nat msse, fa the Tullest axtent under spplicable ke, s rights to thess raderarks and bade names W do et inlerd aur use er display of other companiss” irade names, rademarks ar service marks to imgly
a reltizaship with, or endorssment or sparsarship of us by, any sther campanies,

The irfarmatian cardaned in this presentation is summary nfoemation that is intended to e considerad in the contest of oiher public announcement s thal we may make, by press relesse o othenwise, from time o fime. We underais no duly ar sbligation {a
publicly update or revise the nformation cantained in this presenialion, scept = requived by b, These materials contain mformation abaut S50, af its persannel and affiliates and its histonicd performance. You shaukd nol wiew infarmatian refsted fo the
pemst performance of 830 as indicative of 83107 fufure resulls, the achievernent of which canat be assered

Past perfermance does not guarantes future results, which may vary, The value of investments and the incame derived from inestments will fluctuate and can go down as well as up, A loss of prindpal may occur.
Farward-Locking Statemants

Soma of the statements n this communication constduta forward-laoking statements becausa thay relate 1o future avents, futura parformanca or financial condition of 1he Company or the Loan Partfalio Acquisiton (a5 defined balow). The fonward-locking
stskements may include statameants as to: future operating rasults of 1he Company and distribution projections; business prospects of the Company and the p of its portfalic ies; and the impact of the invastments that the Company expects 1o
maca, In addilion, wards such a5 "may,” “might,” “will,” "infend” "should,” "could” “can,” “would " "expect” "believe,” "estimate” “anticipate” “predict” “patential” “olen” or similar words indicate forward-losking statements. although not all forward-losking
stakements include these words. Tha forward-looking statements contained in this communicstion invebea risks and uncertainties Certain factors could cause actusl resuits and conditions to differ matenaly from thosa projectad. including the uncertainties
assocated with (i} the timing ar likelihood of the Lean Partfolio Acquisition shosng: (il the ability to realize the snticipatad banafits of the Losn Fortfolio Acquistion: (i} the percantags of Company stockhoiders wating in favor of the proposals submitted for their
approval; (v) tha possibility that competing effers or asquisition proposals will ba made; (v the possiility that any or ai of the vanows condtions to the consummation of the Loan Fertfolo Acguistion may not ba satisfied or waived; (vi) rsks related 1o diverting
managamant's attention from ongoing buziness aparations; (4i) tha risk that stackhalder litigation in cannactian with the Loan Fertfolo Acquistion may rezult in significant costs of defanse and kabikty: (viii) changes in tha aconomiy, financial markets and politicsl
envirgnmant. incusng the impacts of inflation end risng inerest rates: (x) risks essociated with pessible disruption in the oparations of the Comgany of the economy panerally due to terrerism, war er other geopolitical conflict fincluding the current canfict
belween Russia and Ukraine), natural disasters or global haalin pandemics, such as the COVID-1% pandemic: (x) future chenges in laws o requistions lincluding the interpratation of thasa laws and raguiations by reguiatory suthorities); (< changes in political,
Conomic or industry conditians. the interast rate anvironmant or candtionz affecting the financial and capital markats that coukd resul in changes to the vakie of the Company's assats: (o) elevating levels of inflation, &nd its impact an the Company, on its
portfelio compenies snd an the mdustnes in which it nvests; (el the Company's plars. expectations, objectives and intertiors, 35 2 result of the Losn Fortfolo Acquistion: (dv) the future operating results and ret invesiment mcoma projections of the Company;
[ev) Ehe abiity of the Adviser Lo locate suitable invesiments for the Company and o monitor and sdminister its investments: (oo 1he aoility of the Adviser or itz affiliates 10 attract and retain highly talenied prolessionas; (il the busness prospects of the
Campany and the prospects of ite porthalio comganss; (ol the impact of tha investirments that the Company expects to make; (2 the expected financings and investments and addtiona leverage that the Company may sesk to incur in the futune; fo) conditions
in the Comgany's operating areas, particulary with respect Lo business development campanies or regulated invesiment companies; (o) the sbity ¢f Chicego Atlantic Lean Feetfolio, LLC CALF o ebitein the nesessary cons2ms Tor, or olhenwise identity and
whbtain addilional leans for including in the CALF Loan Porifole {as delined bedow], (oxdiy ihe regulalony requirameants applicable to the dranzaclion and any changes Lo the transaction necassary 1o comply with such reguirements; (xxii) Lhe salelaclion or waiver of
The conditions 1o the censummation of the transaction, and the possbilty in 1hat in connection that the cloging will not accur or that it will be signilicantly deleyed, o) tha reaization genarally of the anticpated benefils of he Loan Fortfobo Soguistion and the
poesibiity thal the Company will nol redlize those benedits, in part or 2 all; oo The perlarmanc of the leans included in the CALP Loan Portfolio, and the pessbility of defests or deficizncies in such lpans netwithstanding the dilgence performed by the Company
and its advizors, (oo} the abilily of the Company to relize cosl savings and olher managemeant eflicendes in connection with the transaction a2 anticpaled, (ood) the reaction of the Lrading markets bo the transaction and the possiblily thal a more Bguid market
oF more extensive analyal coverage will nol develop Tar the Compary &3 anlicipaled, Booviil) he reaction of the financial markets Lo the Lransacton and the poszbilily thal the Company will nat be able 1o raise capilal &5 anticigated, (odx) the diversion af
managemant's allention from the Company's onoaing business cperations; (oo the risk of slockholder tigation in conneclion with the Lransaction; (ood) the stralegic. business, econamic, financial, polilical and geverrenental risks and olher rigk faclors alfesting
I business of the Company and Lhe companies in which it is invested s described in the Company’s public Mings wilh The SEC, and (oodi) ciher considerations ihat may be distlossd Trom Lime to Lime in the Company’s publicly disseminaled documents and
Tirygs. The Cormpany b based Lhe forward-loaking statements induded in 1his eortenunicalisn on informalion avalable Lo il on Lhe dale af this communicalion, and it asumes ao obligtion 1o update ary sech forward-lsaking stalements. Although the Campany
uncharlaas o abligalion L revise ar update any Forsand-laoking statements, whalhar & aresull of new information, fulure events or olhansizs, you ane sdvised 1o consull any sddtiond disdosures thal Lhe Company may make directly to yau or theaugh repens
Iha the Comgary in The future may file wilh the SEC, including the Joint Froxy Slalement! Prospecius (2 delined below). annud reports an Form 10-K. quarterly repots on Farm 10-0 and current reparts on Fonm 8-K.

Audditional Infermation and Where to Find it

This commuricion relates to a progosed business cambiralian invalving the Company and GALP, alang with the refed prapasals For which stackhelder apgroval will be sought. In conaection with the prapasals, the Ceerpany inlends to He relevant malerials
with the SEC, induding a regisirdion statement an Foem M- 14, which wil mclude a proxy statement ard a pragsgectus of the Gompany [the “kaind Prasgy Satementy Prospectus”). This communicatian daes nol consttube an affer 12 ssdl ar the solictation af an affer
e by amy securifies o0 a solistation of any wate or appraval, Mo affer of sexurities shal be mace except by mes of 2 prospectus mesting the requirements of Seciion 10 of the Secuities At of 19335, 25 amended, STOCKHOLDERS OF THE COMBANY ARE
URGED TCr READ THE JOINT PROXY STATEMENT! PROSPECTUS AND OTHER DOCUMENTS THAT ARE FILED OR'WILL BE FILED WITH THE 2EC, ASWHELL AS ANY AMENDMENTS CR SUPPLEMENTS TO THESE DOCUMENTS, CAREFULLY AND IN THEIR
ENMTIRETY WHEN THEY BECOME AVAILABLE BECALSE THEY WILL CONTAM IMPORTANT INFORMATION ABOUT THE COMPANY, THE LOAN PORTFOUO ACQUISITION AMD THE PROPOSALS Irvestars and szourity holders will Be sble to cbtain the
daciments fied with the SEC free of charge at the SEC's website, wanw sec.gov, or from the Company's website ot ssic sibverspikecan com

Participantsin the Salicitation

The Company and its drectors, executive afficers and cartan athar members of management and employees of the Adwser and its affiliates may be desmed to ba particpanisin tha solicitation of proxies from the stockhoiders of the Comgpany in connection with
the Loan Partfalio Acquisitian, Infarmatian regarding tha parsans who may, undar tha ndas of the SEC. be considered partiipantsin the salicitation of the Company stackholders in connacton with tha Loan Portfolio dcquisitian will be cartansd in the Jaint Prosy
Satement! Prospectus whan such document bacomes aealahle, This decument may be obtsined frae of charge from tha sources indicatad abave

Mo Offer ar Salicitation

This communication is not, and under no circemstances is it 1o ba construed as. & prospecius or an advertisameant and the communication i not, and undar na circumsiances = it to be construed as, an offer 1o sall or & solicistion of an offer to purchase any
socUritias in the Gompary of in any fund or ather investmant wahicle man by the Adviser ar any af its affiliskes,




Financial Highlights for Quarter Ended 12/31/23

QUARTER ENDED QUARTER ENDED QUARTER ENDED QUARTER ENDED
12/31/23 | 9/30/23 | 6/30/23 | 3/31/23

GROSS INVESTMENT INCOME 53.6 million 52 .9 million 52.9 million 52.5 million

ExPENSES EXCLUDING LOAN PORTFOLIO . . - -

e e e $1.2 million $1.3 million $1.0 million 51.1 million

LoaN PORTFOLIO ACQUISITION EXPENSES 30.7 million - - -
ToTaL EXPENSES 519 million 51.3 million 51.0 million 51.1 million
MET INVESTMENT INCOME $1.7 million $1.6 million $1.9 million 51.4 million
MET INVESTMENT INCOME/ SHARE §0.28 $0.26 §0.31 §0.22
NET AsSETS AT END OF PERIOD 3856 million 3874 million 590.0 million 588.8 million
NET AsteT VALDE ] $13.77 $14.06 $14.49 $14.29

SHARE AT END OF PERIOD

Dividend Announcement:

» The Company’'s Board of Directors declared a cash dividend of $0.25 per share. The dividend is payable on
March 28, 2024 to stockholders of record on March 20, 2024,

SILVER SPIKE INVESTMENT CORP @2024 A1l Rights Reserved




Financial Highlights for Fiscal Year Ended 12/31/23

GROSS INVESTMENT INCOME

EXPENSES EXCLUDING LOAN PORTFOLIO ACQUISITION EXPENSES

LoAN PORTFOLIO ACQUISITION EXPENSES

TOTAL EXPENSES

MET INVESTMENT INCOME

MET INVESTMENT INCOME/ SHARE

MET ASSETS AT END OF PERIOD

MET AsseT VALUE/ SHARE AT END OF PERIOD

For THE PERIOD FROM
11123 1012/31/23

$11.9 million

$4.6 million

$0.7 million

$5.3 million

$6.6 million

$1.07

$85.6 million

$13.77

For THE PERIOD FROM
4/1/22 To 12/ 31/ 221

$4.0 million

$1.8 million

$1.8 million

$2.2 million

$0.35

$86.5 million

$13.91

1. 0n 179/ 8¢ &2, cur Baard of Cirectars appraved a change in aur fizcal year end from Manch 31 to December 21, Acooedingly, 1he fmcnl year ended 12

SILVER SPIKE INVESTMENT CORP

1122 correspands 1o the peried fram 471 22 ba 120 39/22,
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Silver Spike Capital, LLC Overview

$600m+ ~31yrs

» Silver Spike Investment Corp. (NASDAQ: SSIC) is externally managed by Public and Private Capital Average Partner’s
Silver Spike Capital, LLC ("S3C")

Raised Experience

» SS5C is an SEC-registered investment adviser that works with its clients
to originate, underwrite, and deploy first-lien, senior-secured fixed and
floating rate debt to the cannabis industry’s most established operators

» Seasoned investment team with decades of experience across various st $ 1 O 8 b n+
market cycles and complex legal and regulatory frameworks in credit, 1
SL‘JECiEﬂ situations, equ't'es. d-lstl‘l?:?;?;e{ﬂ. and emefgmg market debt All Tranzactions Reviewead!

) . ) ) ) Cannabis Focused BDC
» Investors and operators in the cannabis industry since 2014, including

the co-founder of a well-known California operator with cannabis and
CBD products

» Multi-product focus, extensive industry network, and permanent capital
position Silver Spike at the cannabis industry’s epicenter as the

preferred capital solution provider across the life-cycle of a company 4 0 O =te $ 8 . 1 b n 1r

Number of Debt Deals Value of Debt Deals

Reviewed’ Reviewed’

Tall transactions reviewsd by S50 from July 2020 to December 31, 2023

SILVER SPIKE CAPITAL © 2024 All Rights Reserved \l 5




Scott Gordon
Founding Partner, CEOQ & CIO

3&-year investment career in global special
situations, distressed, and emerging markets
Helds board positions at Papa & Barkley and
WM Holding Company. LLC {*Weedmaps")
Early entrepreneur and investor in cannabis
operating busineszes. including California
based Papa & Barkley, an industry-leading
cannabis/CBD health & wellneszs brand

Leadership roles at JP Morgan, ING Barings,
Bank of America Distreszed {International),
Caxton, Marathon and Taconic

Umesh Mahajan
Partner, Co-Head of Credit, CFO

2%-year career in credit, special situations and
distreszed 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

Farmer member of J.P. Morgan's investment
banking team in Acia

SILVER SPIKE INVESTMENT CORP.

Experienced Management Team

Bill Healy
Partner, Head of Capital Formation

- 36-year career in azset management, corporate

lanking, and zales & trading

- Former President of Pantera Capital

\ 4

18 years of leadership roles at Deutsche Bank
Global Markets, DB's ascet & wealth
management divizion and Chase Manhattan
Bank

Former Head of Emerging Market Sales at ING
Banngs

Dino Colonna, CFA
Partner, Co-Head of Credit

22-vear career in traditional and alternative
imvestment 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 vears as a senior rezearch
analyst at Forest Investment Management, a
global multi-strategy hedge fund

Bank of America

Z »

BARCLAYS
CAXTON

Deutsche Bank

J.PMorgan

MrPANTERA

Vo

TACOMNIC CAPITAL

D2024 All Rights Reserved




Competitive Advantages

BDC STRUCTURE VS REIT

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:

» 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

SILVER SPIKE INVESTMENT CORP.

MANAGEMENT TEAM

» 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 31
years of experience in credit and capital markets

» Successful track record scaling credit, trading and
asset management businesses

» Cannabis operating and investing expertise

2024 All Rights Reserved




Market Opportunity

©

Q ®

@)

Why Now?

Cannabis is an emerging market secular growth story with an
attractive lending opportunity. The U35 industry is sizeable, growing
rapidly, and estimated to reach ~%&8bn by 2030F. reprecenting a
~11.5% CAGR from 20231

Compelling opportunities for lenders to profit from the favorable
supply and demand imbalance for debt capital. ac the debt zervicing
capacity of cannabiz 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 31.3 trillion
private credit market today, direct lending in cannabiz will remain
outside the purview of most banks and traditional altemative asset
managers. Mear-term regulatory action (eg, SAFE Banking and
rescheduling) 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 framewarks that vary state to
state create high barriers of entry to traditional capital providers.

SILVER SPIKE INVESTMENT CORP.

U.S. Legal Cannabis
Retail Sales ($BN)!

$32

2023 2024E 2030E

$68

$35

(/] 3:59-'

Legal Cannabis Sales as a % of
Alcohol Sales?

13.6%

11.2%

2018A 2023E 2027E

Cannales is growlng as a percentage of alcohol sales.

If current 10+ year trend

will continue to outy

d, it's expected that legal canni

rm alcoho ’ae,&. OH "III||-§-

Cannabis Lending Offers a Significant Premium to
Traditional Leveraged Finance®43

9.4%
- B

LS Leveraged Loan Yield

Index

13.1-20.2%

N\

High =

Low ~—~—_

©2024 All Riphts

US High Yield Index Current S5I1C Loan Yields
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SSIC's Investment and Underwriting Process

LOAN IMITIAL FIMAL CREDIT
SOURCING INITIAL CREDIT INVESTMENT EXECUTE CONDUCT INVESTMENT BRING-DOWN MONITORING
AND REVIEW COMMITTEE INDICATIVE DETAILED DUE COMMITTEE DILIGENCE & PORTFOLIO
TERM SHEET DILIGENCE AND CLOSING
ORIGINATION MEETING MEETING MANAGEMENT
Credit team Conduct - Ewvaluste - Sign exclusive - Conduct onsite - Prepare final » Final due - Monthly
SCreens management investment term shaat management investment diligance check financial
companies and meetings apportunity mesting committes reviews
management w  Collect deposit Memo +  Clasing and
teams » Create » ldentify any far legal and > Review: disbursemeant » Quarterly
preliminany gating due diligence Accounting - Prepare valuation
Maintain credit overview conditions for fees advanced draft process with
proprietary and draft term investment Legal of loan docs independent
database of sheet Tax third party
oppartunities Backgraund »  Review
checks investmant with - Ongeing market
the Investment sector and
COHE'UH'PQ Committes and Macre review
SOP review vote
Insurance {unanimous » Adjugt partfolio
Appraisals consent goals based on
required) changing
regqulstory
environment

SILVER SPIKE INVESTMENT CORP @204 All Rights Reserved




Sourcing and Origination

Highlights of Silver Sp
Sourcing & Origination Funnel

SILVER SPIKE HAS A SIGNIFICANT PIPELINE OF POTENTIAL DEBT INVESTMENTS

Deals Reviewed? Active Debt Pipeline!
Qur preference is to directly originate
deals via our networks. Direct deal
sourcing is enhanced by cannabis
operating experience and visibility from
Sibver Spike management's publichy-traded
cannabis company experience

$ 8 1 b —|— $42 2 m m+ Sourcing / origination team screens based
o n on business metrics, management team,

state and local dynamics, collateral type,

Active Debt Pipeline funding requirements, and potential deal

Across 404 Debt Acrozs 17 Transactions ;
Transactions Sourced structure

Management has experience founding and
operating in the cannabis industry since
2014

Pipeline of Investment Opportunities

Management's experience and deep cannabis industry relationships create differentiated sourcing and
ability to execute transactions

Al trarsactions reviewed by S5C from July 2020 to December 31, 2023, Active debt pipefine incdudes
potential syndications

02024 All Rights Reserved
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Portfolio Composition & Diversity

Number of States by Company Company Strategy’ Supply Chain Focus'?

(Asof December 31, 2023)

-]
L

(P-4
L L

=

Company A Company B Company © Company D Gompany E = Brand Focus  ® Multi-State Focus u Mon-Vertically Integrated  ® Vertically Integrated

1. Weighted by each company's Investment Value in S30°s porifolia

2. VMertically integrated companies typically engage in cultivation, manufacturing, and retail operations across most stales of operations.

SILVER SPIKE INVESTMENT CORP @2024 A1l Rights Reserved 11




SSIC Portfolio Summary

WEIGHTED AVERAGE YIELD

TOTAL INVESTMENT VALUE: % OF NET ASSETS INVESTED: To MATURITY OF LOANS
$54.12MM 63.26% (GrOss).
18.00%"
oy nm
PORTFOUO COMPANY  INVESTMENT DATE MATURTY DATE INVESTMENT VALUE? i GI:\T:;TEN E
Company A 5/ 26/ 2022 5/26/2026 Prine ftike +.8.803 Codly, $20.75mm 24.25%
1.00% PIK
Company B 6/30/2022 6/30/2025 12.00% $3.97mm 4.65%
Company C 10111/ 2022 12/15/2026 8.00% $4.14mm 4.84%
Company D 10127/ 2022 10/30/2026 Prime Rate + 6.50% $20.94mm 24.47%
Company E 5/3/2023 5312026 Prime Rate + 8.75% $4.32mm 5.05%

grass

SILVER SPIKE INVESTMENT CORP
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Proposed Loan Portfolio Acquisition

» SSIC announced on February 20, 2024, that it entered into a definitive agreement to purchase from
Chicago Atlantic Loan Portfolio, LLC ("CALP") a portfolio of loans (the “CALP Loan Portfolio”) in exchange
for newly issued shares of SSIC's common stock (the “Loan Portfolio Acquisition”).

» This acquisition is expected to provide various benefits to SSIC and its stockholders, including increased
scale and liquidity, enhanced portfolio diversification, improved access to debt and equity capital markets,
and accretion to net investment income.

» Pro forma information following the closing of the Loan Portfolio Acquisition, based on SSIC data as of
December 31, 2023, and CALP Loan Portfolio data as of January 1, 2024:

~ Pro forma net assets of approximately $213mm," including approximately $187mm of portfolio
investments across 27 portfolio companies and approximately $25mm of cash.

~ Approximately 19.1% pro forma combined gross weighted-average YTM of loans.2

» S5IC's present officers will continue to be a part of SSIC's management team following the Loan Portfolio
Acquisition.

» Anticipated closing in mid-2024, subject to satisfaction of customary closing conditions.

aatlres. Tha astimated
prepayments and
Actusl resuts

NG P Uire managenent L ma ] v
bibty of cortingent Testur et el YT i5 DEsad an cirrent men
s Estinates o Faba appboatni 1o Ehe e
& o i caltutaled. using 1he valies of the STC irestiventa & of 12131723 and 1he valies of Lh Loan Portfalio investments sz of 101724, The waight ed aveiad

i Fishe ] sl
5 For flaating

@

SILVER SPIKE INVESTMENT CORP @2024 A1l Rights Reserved




CONTACT:

BiLL HEALY — PARTNER

BILL (@S|l VERSPIKECAP.COM

SSIC.SILVERSPIKECAP.COM
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