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Item 1.01.Entry into a Material Definitive Agreement.

On November 27, 2018, Golub Capital BDC, Inc., a Delaware corporation (“GBDC”), entered into an Agreement and
Plan of Merger (the “Merger Agreement”) with Golub Capital Investment Corporation, a Maryland corporation (“GCIC”),
Fifth Ave Subsidiary Inc., a Maryland corporation and wholly owned subsidiary of GBDC (“Merger Sub”), GC
Adpvisors, LLC, a Delaware limited liability company and investment adviser to each of GBDC and GCIC (“GC
Adpvisors”), and, for certain limited purposes, Golub Capital LLC. The Merger Agreement provides that, subject to the
conditions set forth in the Merger Agreement, Merger Sub will merge with and into GCIC, with GCIC continuing as
the surviving company and as a wholly-owned subsidiary of GBDC (the “Merger”’) and, immediately thereafter, GCIC
will merge with and into GBDC, with GBDC continuing as the surviving company (together with the Merger, the
“Mergers”). The boards of directors of both GBDC and GCIC, including all of the respective independent directors,
have approved the Merger Agreement and the transactions contemplated therein. The parties to the Merger Agreement
intend the Mergers to be treated as a “reorganization” within the meaning of Section 368(a) of the Internal Revenue
Code of 1986, as amended.

In the Merger, each share of GCIC common stock issued and outstanding immediately prior to the effective time of
the Merger will be converted into 0.865 shares of GBDC common stock (the “Exchange Ratio”) in connection with the
closing of the Merger. The Exchange Ratio will only be adjusted if, between the date of the Merger Agreement and

the effective time of the Merger, the respective outstanding shares of GBDC common stock or GCIC common stock
shall have been increased or decreased or changed into or exchanged for a different number or kind of shares or
securities, in each case, as a result of any reclassification, recapitalization, stock split, reverse stock split, split-up,
combination or exchange of shares, or if a stock dividend or dividend payable in any other securities shall be declared
with a record date within such period. No fractional shares of GBDC common stock will be issued, and holders of
GCIC common stock will receive cash in lieu of fractional shares.

The Merger Agreement contains representations, warranties and covenants, including, among others, covenants

relating to the operation of each of GBDC’s and GCIC’s businesses during the period prior to the closing of the Merger.
GBDC and GCIC have agreed to convene and hold stockholder meetings for the purpose of obtaining the approvals
required of GBDC’s and GCIC’s stockholders, respectively, and have agreed to recommend that the stockholders
approve the applicable proposals.

The Merger Agreement provides that each of GBDC and GCIC may not solicit proposals relating to alternative
transactions, or, subject to certain exceptions, enter into discussions or negotiations or provide information in
connection with any proposal for an alternative transaction. However, each of the GBDC board of directors and the
GCIC board of directors may, subject to certain conditions and in some instances payment of a termination fee of
approximately $29 million, change its recommendation to the applicable stockholders, terminate the Merger
Agreement and enter into an agreement with respect to a superior alternative proposal if it determines in its reasonable
good faith judgment, after consultation with its outside legal counsel, that the failure to take such action would be
reasonably likely to breach its standard of conduct under applicable law (taking into account any changes to the
Merger Agreement proposed by GCIC or GBDC, as applicable).
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Consummation of the Merger, which is currently anticipated to occur during the first half of calendar year 2019 is
subject to certain closing conditions, including (1) requisite approvals of GBDC stockholders and GCIC stockholders,
(2) approval of GBDC stockholders of an amendment to the investment advisory agreement between GBDC and GC
Adpvisors to be effective upon closing of the Merger, (3) the absence of certain legal impediments to the
consummation of the Merger, (4) effectiveness of the registration statement for the GBDC common stock to be issued
as consideration in the Merger, (5) subject to certain exceptions, the accuracy of the representations and warranties
and compliance with the covenants of each party to the Merger Agreement, (6) required regulatory approvals
(including expiration of the waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as
amended) and (7) a requirement that, as of a determination date that is within 48 hours (excluding Sundays and
holidays) prior to the closing of the Merger, both (a) the product of the Exchange Ratio and the greater of (i) the
closing market price and (ii) the net asset value (“NAV”) per share of the shares of GBDC common stock is greater than
or equal to NAV per share of GCIC common stock and (b) the product of the Exchange Ratio and the NAV per share
of the GBDC common stock is less than or equal to the NAV per share of the GCIC common stock.
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The Merger Agreement also contains certain termination rights in favor of GBDC and GCIC, including if the Merger
is not completed on or before November 27, 2019 or if the requisite approvals of GBDC stockholders or GCIC
stockholders are not obtained. The Merger Agreement also provides that, upon the termination of the Merger
Agreement under certain circumstances, GBDC may be required to pay GCIC, or GCIC may be required to pay
GBDC, a termination fee of approximately $29 million.

The description above is only a summary of the material provisions of the Merger Agreement and is qualified in its
entirety by reference to copies of the Merger Agreement, which is filed as Exhibit 10.1 to this Current Report on Form
8-K and incorporated by reference herein.

The representations and warranties and covenants set forth in the Merger Agreement have been made only for
purposes of such agreement and were solely for the benefit of the parties to the Merger Agreement, may be subject to
limitations agreed upon by the contracting parties, including qualification by confidential disclosures made for
purposes of allocating contractual risk between the parties to the Merger Agreement instead of establishing these
matters as facts, and may be subject to standards of materiality applicable to the contracting parties that differ from
those applicable to investors. Accordingly, the Merger Agreement is included with this filing only to provide investors
with information regarding the terms of the Merger Agreement, and not to provide investors with any factual
information regarding the parties to the Merger Agreement or their respective businesses.

Item 7.01. Regulation FD Disclosure.

On November 28, 2018, GBDC issued a press release announcing the entry into the Merger Agreement. The press
release is furnished herewith as Exhibit 99.1.

The information in Item 7.01 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 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, or the Exchange Act, except as shall be expressly set forth by specific reference in such filing.

Forward-Looking Statements

This Current Report on Form 8-K may contain “forward-looking statements” within the meaning of the Private
Securities Litigation Reform Act of 1995. Statements other than statements of historical facts included in this Current
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Report on Form 8-K may constitute forward-looking statements and are not guarantees of future performance or

results of GBDC, GCIC, or, following the Merger, the combined company and involve a number of risks and
uncertainties. Such forward-looking statements may include statements preceded by, followed by or that otherwise
include the words “may,” “might,” “will,” “intend,” “should,” “could,” “can,” “would,” “expect,” “believe,” “estimate,” “antic
“potential,” “plan” or similar words. Actual results may differ materially from those in the forward-looking statements as a
result of a number of factors, including those described from time to time in filings made by GBDC and GCIC with

the Securities and Exchange Commission (“SEC”), including those contained in the Proxy Statement (as defined below),
when such documents become available. Certain factors could cause actual results to differ materially from those
projected in these forward-looking statements. Factors that could cause actual results to differ materially include: the
ability of the parties to consummate the Mergers on the expected timeline, or at all, failure of GBDC or GCIC to

obtain the requisite stockholder approval for the Proposals (as defined below) set forth in the Proxy Statement, the
ability to realize the anticipated benefits of the Mergers, effects of disruption on the business of GBDC and GCIC

from the proposed Merger, the effect that the announcement or consummation of the Mergers may have on the trading
price of GBDC’s common stock on The Nasdaq Global Select Market; the combined company’s plans, expectations,
objectives and intentions as a result of the Mergers, any decision by GCIC to pursue continued operations, any
termination of the Merger Agreement, future operating results of GBDC or GCIC, the business prospects of GBDC

and GCIC and the prospects of their portfolio companies, actual and potential conflicts of interests with GC Advisors
LLC and other affiliates of Golub Capital LLC, general economic and political trends and other factors, the

dependence of GBDC’s and GCIC’s future success on the general economy and its effect on the industries in which

they invest; and future changes in laws or regulations and interpretations thereof. Each of GBDC and GCIC

undertakes no duty to update any forward-looking statement made herein. All forward-looking statements speak only

as of the date of this Current Report on Form 8-K.

EEINT3 99 ¢
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Additional Information and Where to Find It

This communication relates to a proposed business combination involving GBDC and GCIC, along with related
proposals for which stockholder approval will be sought (collectively, the “Proposals”). In connection with the
Proposals, each of GBDC and GCIC intend to file relevant materials with the SEC, including a registration statement
on Form N-14, which will include a joint proxy statement of GBDC and GCIC and a prospectus of GBDC (the “Proxy
Statement”). 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. STOCKHOLDERS OF EACH OF GBDC AND GCIC ARE
URGED TO READ ALL RELEVANT DOCUMENTS FILED WITH THE SEC, INCLUDING THE PROXY
STATEMENT WHEN IT BECOMES AVAILABLE, AS WELL AS ANY AMENDMENTS OR
SUPPLEMENTS THERETO, BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT
GBDC, GCIC, THE MERGERS 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 web site, http://www.sec.gov or, for documents filed by
GBDC, from GBDC’s website at http://www.golubcapitalbdc.com.

Participants in the Solicitation

GBDC and GCIC and their respective directors, executive officers and certain other members of management and
employees of GC Advisors and its affiliates, may be deemed to be participants in the solicitation of proxies from the
stockholders of GBDC and GCIC in connection with the Proposals. Information regarding the persons who may,
under the rules of the SEC, be considered participants in the solicitation of the GBDC and GCIC stockholders in
connection with the Proposals will be contained in the Proxy Statement when such document becomes available. This
document may be obtained free of charge from the sources indicated above.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.

Agreement and Plan of Merger, by and among Golub Capital BDC, Inc., Golub Capital Investment Corporation,
2.1*Fifth Ave Subsidiary Inc., GC Advisors, LLC, and solely for purposes of Section 1.9, Golub Capital LLC, dated
as of November 27, 2018.
99.1 Press release of Golub Capital BDC, Inc., dated as of November 28, 2018.

* Exhibits and schedules to this Exhibit have been omitted in accordance with Item 601(b)(2) of Regulation S-K. The
registrant agrees to furnish supplementally a copy of all omitted exhibits and schedules to the SEC upon its request.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, Golub Capital BDC, Inc. has duly caused this
report to be signed on its behalf by the undersigned hereunto duly authorized.

GOLUB CAPITAL BDC,
INC.

Date: November 28, 2018 By: /s/ Ross A. Teune
Name:Ross A. Teune
Title: Chief Financial Officer
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Exhibit 2.1

AGREEMENT AND PLAN OF MERGER

among

GOLUB CAPITAL BDC, INC,,

FIFTH AVE SUBSIDIARY INC.,

GOLUB CAPITAL INVESTMENT CORPORATION

GC ADVISORS LLC

and

GOLUB CAPITAL LLC

(solely for purposes of Section 1.9)

Dated as of November 27, 2018
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AGREEMENT AND PLAN OF MERGER

AGREEMENT AND PLAN OF MERGER, dated as of November 27, 2018 (this “Agreement”), among Golub Capital
Investment Corporation, a Maryland corporation (“!GCIC”), Golub Capital BDC, Inc., a Delaware corporation (“GBDC”),
Fifth Ave Subsidiary Inc., a Maryland corporation and wholly-owned direct Consolidated Subsidiary of GBDC

(“Merger Sub”), GC Advisors LLC, a Delaware limited liability company (“GC Advisors”) and, solely for purposes of
Section 1.9, Golub Capital LLC.

RECITALS

A.  Each of GCIC and GBDC has previously elected to be regulated as a business development company (!BDC”),
as defined in Section 2(a)(48) of the Investment Company Act, and GC Advisors is the investment adviser of each of
GCIC and GBDC;

B.  Upon the terms and subject to the conditions set forth in this Agreement, GCIC, GBDC and Merger Sub intend
to merge Merger Sub with and into GCIC (the “Merger”), with GCIC as the surviving company in the Merger

3

(sometimes referred to in such capacity as the “Surviving Company”).

C.  Immediately after the Merger and the Terminations, the Surviving Company shall merge with and into GBDC
(the “Second Merger” and, together with the Merger, the “Mergers”), with GBDC as the surviving company in the Second
Merger.

D. The Board of Directors of GCIC (the “GCIC Board”), including all of the Independent Directors of GCIC, has
unanimously (i) determined that (x) this Agreement and the terms of the Mergers and the related Transactions are
advisable and in the best interests of GCIC and (y) the interests of GCIC’s existing stockholders will not be diluted as a
result of the Transactions and (ii) approved this Agreement and the Transactions.

E. The Board of Directors of GBDC (the “GBDC Board”), including all of the Independent Directors of GBDC, has
unanimously (i) determined that (x) this Agreement and the terms of the Mergers and the related Transactions are
advisable and in the best interests of GBDC and (y) the interests of GBDC’s existing stockholders will not be diluted

as a result of the Transactions and (ii) approved this Agreement, the Transactions and the amendment and restatement
of the investment advisory agreement by and between GBDC and GC Advisors in substantially the form attached
hereto as Exhibit A (the “New Investment Advisory Agreement”).
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F.  The Board of Directors of Merger Sub and GBDC, acting in GBDC’s capacity as the sole stockholder of Merger
Sub, have each approved this Agreement and the Transactions.

G.  The parties intend the Mergers to be treated as a “reorganization” within the meaning of Section 368(a) of the
Internal Revenue Code of 1986, as amended (the “Code”), and the Treasury Regulations promulgated thereunder, and
intend for this Agreement to constitute a “plan of reorganization” within the meaning of the Code.

22
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H.  The parties desire to make certain representations, warranties, covenants and other agreements in connection
with the Transactions and also to prescribe certain conditions to the Transactions.

NOW, THEREFORE, in consideration of the representations, warranties, covenants and other agreements contained
in this Agreement, the parties agree as follows:

Article 1

THE MERGER

1.1 The Merger. Subject to the terms and conditions of this Agreement, in accordance with the Maryland General
Corporation Law (the “MGCI.”), at the Effective Time, Merger Sub shall merge with and into GCIC, and the separate
corporate existence of the Merger Sub shall cease. GCIC shall be the surviving company in the Merger and shall
continue its existence as a corporation under the Laws of the State of Maryland.

1.2 Closing. On the terms and subject to the conditions set forth in this Agreement, the closing of the Merger (the
“Closing”) shall take place at 10:00 a.m., Eastern Time, at the offices of Dechert LLP, Three Bryant Park, 1095 Avenue
of the Americas, New York, NY 10036, on the date that is five (5) Business Days after the satisfaction or waiver of

the latest to occur of the conditions set forth in Article VIII (other than those conditions that by their nature are to be
satisfied at the Closing, but subject to the satisfaction or waiver of such conditions), unless otherwise agreed in writing

by the parties to this Agreement (the “Closing Date”).

1.3 Effective Time. The Merger shall become effective as set forth in the articles of merger (the “Articles of
Merger”) that shall be filed with, and accepted for record by, the State Department of Assessments and Taxation of
Maryland (the “SDAT”) on the Closing Date. The term_“Effective Time” shall be the date and time when the Merger
becomes effective as set forth in the Articles of Merger.

1.4 Effects of the Merger. At and after the Effective Time, the Merger shall have the effects set forth in the
MGCL.

1.5 Conversion of Capital Stock. At the Effective Time, by virtue of the Merger and without any action on the part
of GCIC, GBDC or Merger Sub or the holder of any of the following securities:

23



Edgar Filing: GOLUB CAPITAL INVESTMENT Corp - Form 425

(a)  Each share of common stock, par value $0.001 per share, of Merger Sub issued and outstanding immediately
prior to the Effective Time shall be converted into one validly issued, fully paid and nonassessable share of common
stock, par value $0.001 per share, of the Surviving Company.

24
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(b) All shares of common stock, par value $0.001 per share, of GCIC (the “GCIC Common Stock™) issued and
outstanding immediately prior to the Effective Time that are owned by GBDC or any of its Consolidated Subsidiaries
(including Merger Sub) shall be cancelled and shall cease to exist and no shares of common stock, par value $0.001
per share, of GBDC (the “GBDC Common Stock™) or any other consideration shall be delivered in exchange therefor
(such shares, the “Cancelled Shares”).

(c) Subject to Section 1.5(e), each share of GCIC Common Stock, except for the Cancelled Shares, shall be
converted, in accordance with the procedures set forth in Article II, into the right to receive a number of shares of
GBDC Common Stock equal to the Exchange Ratio (the “Merger Consideration”).

(d)  All of the shares of GCIC Common Stock converted into the right to receive the Merger Consideration
pursuant to this Article I shall no longer be outstanding and shall automatically be cancelled and shall cease to exist as
of the Effective Time, and each such share of GCIC Common Stock, all of which are in non-certificated book-entry
form, shall thereafter represent only the right to receive the Merger Consideration, cash in lieu of fractional shares into
which such shares of GCIC Common Stock represented in non-certificated book-entry form have been converted
pursuant to Section 2.2 and any dividends or other distributions payable pursuant to Section 2.4(b).

(e)  The Exchange Ratio shall be appropriately adjusted (to the extent not already taken into account in determining
the Closing GCIC Net Asset Value and/or the Closing GBDC Net Asset Value, as applicable) if, between the
Determination Date and the Effective Time, the respective outstanding shares of GBDC Common Stock or GCIC
Common Stock shall have been increased or decreased or changed into or exchanged for a different number or kind of
shares or securities, in each case, as a result of any reclassification, recapitalization, stock split, reverse stock split,
split-up, combination or exchange of shares, or if a stock dividend or dividend payable in any other securities shall be
authorized and declared with a record date within such period. Nothing in this Section 1.5(e) shall be construed to
permit any party hereto to take any action that is otherwise prohibited or restricted by any other provision of this
Agreement.

1.6 Charter and Bylaws of the Surviving Company. The charter of Merger Sub and the bylaws of Merger Sub, in
each case as in effect immediately prior to the Effective Time, shall be the charter and the bylaws of the Surviving
Company as of the Effective Time, until thereafter amended in accordance with applicable Law and the respective
terms of such charter and bylaws, as applicable.

1.7  Directors and Officers. Subject to applicable Law, the directors and officers of Merger Sub immediately prior
to the Effective Time shall be the directors and officers of the Surviving Company and shall hold office until the next
annual meeting of the Surviving Company and until their respective successors are duly elected and qualify, or their
earlier death, resignation or removal. The directors and officers of GBDC immediately prior to the Effective Time
shall be the directors and officers of GBDC immediately after consummation of the Second Merger and shall hold
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office until their respective successors are duly elected and qualify, or their earlier death, resignation or removal.
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1.8  Effect on GBDC Common Stock. Each share of GBDC Common Stock outstanding immediately prior to the
Effective Time shall remain outstanding.

1.9  Termination of Certain Contractual Obligations. Immediately after the Effective Time and immediately prior
to the Second Merger, the GCIC Advisory Agreement, the GCIC Administration Agreement and the GCIC Trademark
License Agreement shall be automatically terminated and of no further force and effect (the “Terminations™).

1.10  Merger of Surviving Company. Immediately after the occurrence of the Effective Time and the Terminations
and in accordance with the Delaware General Corporation Law (“!DGCI.”’) and the MGCL, the Surviving Company shall
merge with and into GBDC and the separate corporate existence of the Surviving Company shall cease and all
outstanding shares of common stock of the Surviving Company shall be cancelled and no consideration shall be
exchanged therefor. GBDC shall be the surviving company in the Second Merger and shall continue its existence as a
corporation under the Laws of the State of Delaware.

Article 11

MERGER CONSIDERATION

2.1 Delivery of Evidence of GBDC Common Stock. As soon as reasonably practicable after the Effective Time,
GBDC shall deposit with its transfer agent evidence of book-entry shares representing GBDC Common Stock issuable

as Merger Consideration pursuant to Section 1.5(c).

2.2 Fractional Shares. No fractional shares of GBDC Common Stock shall be issued upon the conversion of GCIC
Common Stock pursuant to Section 1.5(c), and such fractional share interests shall not entitle the owner thereof to
vote or to any rights of a holder of GBDC Common Stock. Each holder of shares of GCIC Common Stock exchanged
pursuant to the Merger who would otherwise have been entitled to receive a fraction of a share of GBDC Common
Stock shall receive, in lieu thereof, cash (without interest) in an amount equal to the product of (i) such fractional part
of a share of GBDC Common Stock multiplied by (ii) the volume-weighted average trading price of a share of GBDC
Common Stock on the Nasdaq Global Select Market (the “Nasdaq”) for the five (5) consecutive Trading Days ending on
the third (3rd) Trading Day preceding the Closing Date (as reported by Bloomberg L.P. or its successor or, if not
reported thereon, another authoritative source selected by GBDC that is reasonably acceptable to GCIC). For purposes
of this Section 2.2, all fractional shares to which a single record holder would be entitled shall be aggregated and
calculations shall be rounded to three decimal places.
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2.3 Paying and Exchange Agent. Prior to the Effective Time, GBDC shall appoint GBDC’s transfer agent or other
bank or trust company to act as exchange agent (the “Paying and Exchange Agent”) hereunder, pursuant to an agreement
in a form reasonably acceptable to each of GBDC and GCIC. Following the Effective Time, GBDC shall deposit, or
shall cause to be deposited, with the Paying and Exchange Agent cash sufficient to pay the aggregate cash for

fractional shares in accordance with Section 2.2. Any cash deposited with the Paying and Exchange Agent shall

13

hereinafter be referred to as the “Exchange Fun

2

2.4 Delivery of Merger Consideration.

(a) Each holder of record of shares of GCIC Common Stock (other than the Cancelled Shares) in book-entry form
that were converted into the right to receive the Merger Consideration pursuant to Section 1.5(c) and any cash in lieu
of fractional shares of GBDC Common Stock to be issued or paid in consideration therefor and any dividends and
other distributions pursuant to Section 2.4(b), shall, promptly after the Effective Time, be entitled to receive the
Merger Consideration, any cash in lieu of fractional shares of GBDC Common Stock to be issued or paid in
consideration therefor and any dividends or other distributions to which such holder is entitled pursuant to Section
2.4(b). The Exchange Fund shall not be used for any other purpose other than the purposes provided for in the
immediately preceding sentence.

(b) Subject to the effect of applicable abandoned property, escheat or similar Laws, following the Effective Time,
the record holder of shares (other than Cancelled Shares) of GCIC Common Stock at the Effective Time shall be
entitled to receive, without interest, (i) the amount of dividends or other distributions with a record date after the
Effective Time theretofore payable with respect to the whole shares of GBDC Common Stock represented by such
shares of GCIC Common Stock and not paid and/or (ii) at the appropriate payment date, the amount of dividends or
other distributions payable with respect to the whole shares of GBDC Common Stock represented by such shares of
GCIC Common Stock with a record date after the Effective Time (but before such surrender date) and with a payment
date subsequent to the issuance of GBDC Common Stock issuable with respect to such shares of GCIC Common
Stock.

2.5  No Further Ownership Rights. All Merger Consideration paid by GBDC in accordance with the terms of
Article I and Article II shall be deemed to have been paid in full satisfaction of all rights pertaining to GCIC Common
Stock in respect of which such Merger Consideration was paid. From and after the Effective Time, the stock transfer
books of GCIC shall be closed, and there shall be no further transfers on the stock transfer books of GCIC of the
shares of GCIC Common Stock that were issued and outstanding immediately prior to the Effective Time.
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2.6 Net Asset Value Calculation.

(a) GCIC shall deliver to GBDC a calculation of the net asset value per share of GCIC Common Stock as of a date
mutually agreed between GBDC and GCIC, such date to be no earlier than 48 hours (excluding Sundays and holidays)
prior to the Closing Date (such agreed date, the “Determination Date”), calculated in good faith as of such date and
based on the same assumptions and methodologies, and applying the same categories of adjustments to net asset value
(except as may be mutually agreed by the parties), historically used by GCIC in preparing the calculation of the net
asset value per share of GCIC Common Stock (with an accrual for any Tax Dividend declared by GCIC and not yet
paid) (the “Closing GCIC Net Asset Value”): provided that GCIC shall update the calculation of the Closing GCIC Net
Asset Value in the event that there is a material change to the Closing GCIC Net Asset Value prior to the Closing and
as needed to ensure the Closing GCIC Net Asset Value is determined within 48 hours (excluding Sundays and
holidays) prior to the Effective Time; provided further that the GCIC Board, including a majority of the Independent
Directors of GCIC, shall be required to approve, and GC Advisors shall certify in writing to GBDC, the calculation of
the Closing GCIC Net Asset Value.

(b) GBDC shall deliver to GCIC a calculation of the net asset value per share of GBDC Common Stock as of the
Determination Date, calculated in good faith as of such date and based on the same assumptions and methodologies,
and applying the same categories of adjustments to net asset value (except as may be mutually agreed by the parties),
historically used by GBDC in preparing the calculation of the net asset value per share of GBDC Common Stock (the
“Closing GBDC Net Asset Value™): provided that GBDC shall update the calculation of the Closing GBDC Net Asset
Value in the event there is a material change to the Closing GBDC Net Asset Value prior to the Closing and as needed
to ensure the Closing GBDC Net Asset Value is determined within 48 hours (excluding Sundays and holidays) prior
to the Effective Time; provided further that the GBDC Board, including a majority of the Independent Directors of
GBDC, shall be required to approve, and GC Advisors shall certify in writing to GCIC, the calculation of the Closing
GBDC Net Asset Value.

(¢)  In connection with preparing the calculations provided pursuant to this Section 2.6, each of GCIC and GBDC
will use the portfolio valuation methods approved by the GCIC Board or the GBDC Board, as applicable, for valuing
the securities and other assets of GCIC or GBDC, as applicable, as of September 30, 2018.

(d)  GC Advisors agrees to give each of GBDC and GCIC and its respective Representatives, upon reasonable
request, reasonable access to the individuals who have prepared each calculation provided pursuant to this Section 2.6
and to the information, books, records, work papers and back-up materials used or useful in preparing each such
calculation, including without limitation any reports prepared by valuation agents, in order to assist such party with its
review of such calculation so long as such individual remains employed by GC Advisors or its Affiliates.
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2.7  Termination of Exchange Fund. Any portion of the Exchange Fund that remains undistributed to stockholders
of GCIC as of the first anniversary of the Effective Time may be paid to GBDC, upon GBDC’s written demand to the
Paying and Exchange Agent. In such event, any former stockholders of GCIC who have not theretofore complied with
any applicable requirements to receive cash in lieu of fractional shares of GBDC Common Stock shall thereafter look
only to GBDC with respect to such cash in lieu of fractional shares, without any interest thereon. Notwithstanding the
foregoing, none of GBDC, GCIC, the Surviving Company, Merger Sub, the Paying and Exchange Agent or any other
Person shall be liable to any former holder of shares of GCIC Common Stock for any amount delivered in good faith
to a public official pursuant to applicable abandoned property, escheat or similar Laws.

2.8  Withholding Rights. GBDC or the Paying and Exchange Agent, as applicable, shall be entitled to deduct and
withhold from amounts payable pursuant to this Agreement to any holder of GCIC Common Stock such amounts as it
determines in good faith are required to be deducted and withheld with respect to the making of such payment under
the Code, or under any provision of state, local or foreign Tax Law. To the extent that amounts are so withheld and
paid over to the appropriate Governmental Entity, such withheld amounts shall be treated for all purposes of this
Agreement as having been paid to the recipient.

Article 11

REPRESENTATIONS AND WARRANTIES OF GCIC

Except with respect to matters that have been Previously Disclosed, GCIC hereby represents and warrants to GBDC
that:

3.1 Corporate Organization.

(@)  GCIC is a corporation duly incorporated and validly existing under the Laws of the State of Maryland and in
good standing with the SDAT. GCIC has the requisite corporate power to own or lease all of its properties and assets
and to carry on its business as it is now being conducted, and is duly licensed or qualified to do business as a foreign
corporation in each jurisdiction in which the nature of the business conducted by it or the character or location of the
properties and assets owned or leased by it makes such licensing or qualification necessary, in each case, other than as
would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect with respect to
GCIC. GCIC has duly elected to be regulated as a BDC, and such election has not been revoked or withdrawn and is
in full force and effect.
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(b) True, complete and correct copies of the charter of GCIC (the “GCIC Charter”) and the Amended and Restated
Bylaws of GCIC (the “GCIC Bylaws”), as in effect as of the date of this Agreement, have previously been publicly filed
by GCIC.

(c)  Each Consolidated Subsidiary of GCIC (i) is duly incorporated or duly formed, as applicable to each such
Consolidated Subsidiary, and validly existing and in good standing under the Laws of its jurisdiction of organization,
(ii) has the requisite corporate (or similar) power and authority to own or lease all of its properties and assets and to
carry on its business as it is now being conducted and (iii) is duly licensed or qualified to do business as a foreign
corporation or other business entity in each jurisdiction in which the nature of the business conducted by it or the
character or location of the properties and assets owned or leased by it makes such licensing or qualification
necessary, other than in the case of clauses (ii) and (iii), as would not, individually or in the aggregate, reasonably be
expected to have a Material Adverse Effect with respect to GCIC.
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3.2 Capitalization.

(a) The authorized capital stock of GCIC consists of (i) 100,000,000 shares of GCIC Common Stock, of which
67,103,001.653 were outstanding as of the close of business on November 27, 2018 (the “GCIC Capitalization Date”)
and (ii) 1,000,000 shares of preferred stock, par value $0.001 per share, none of which were outstanding as of the
close of business on the GCIC Capitalization Date. All of the issued and outstanding shares of GCIC Common Stock
have been duly authorized and validly issued and are fully paid, nonassessable and free of preemptive rights, with no
personal liability with respect to GCIC attaching to the ownership thereof. As of the date of this Agreement, no
Indebtedness having the right to vote on any matters on which stockholders of GCIC may vote (“Voting Debt”) is issued
or outstanding. As of the GCIC Capitalization Date, except pursuant to GCIC’s distribution reinvestment plan and
pursuant to the GCIC Subscription Agreements, GCIC does not have and is not bound by any outstanding
subscriptions, options, warrants, calls, rights, commitments or agreements of any character (“Rights”) calling for the
purchase or issuance of, or the payment of any amount based on, any shares of GCIC Common Stock, Voting Debt or
any other equity securities of GCIC or any securities representing the right to purchase or otherwise receive any shares
of GCIC Common Stock, Voting Debt or other equity securities of GCIC. There are no obligations of GCIC or any of
its Consolidated Subsidiaries (i) to repurchase, redeem or otherwise acquire any shares of capital stock of GCIC,
Voting Debt or any equity security of GCIC or its Consolidated Subsidiaries or any securities representing the right to
purchase or otherwise receive any shares of capital stock, Voting Debt or any other equity security of GCIC or its
Consolidated Subsidiaries or (ii) pursuant to which GCIC or any of its Consolidated Subsidiaries is or could be
required to register shares of GCIC’s capital stock or other securities under the Securities Act. All of the GCIC
Common Stock sold has been sold pursuant to private placements exempt from the registration requirements of the
Securities Act and in accordance with the Investment Company Act and, if applicable, state “blue sky” Laws.

(b)  All of the issued and outstanding shares of capital stock or other equity ownership interests of each
Consolidated Subsidiary of GCIC are owned by GCIC, directly or indirectly, free and clear of any Liens, and all of
such shares or equity ownership interests are duly authorized and validly issued and are fully paid, nonassessable (in
respect of corporate entities) and free of preemptive rights. No Consolidated Subsidiary of GCIC has or is bound by
any outstanding Rights calling for the purchase or issuance of, or the payment of any amount based on, any shares of
capital stock or any other equity security of such Consolidated Subsidiary or any securities representing the right to
purchase or otherwise receive any shares of capital stock or any other equity security of such Consolidated Subsidiary.
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(c) With respect to GCIC SLF:

(i)  to GCIC’s knowledge, GCIC SLF is a limited liability company duly organized and validly existing under the
Laws of the State of Delaware;

(i)  all of the issued and outstanding equity ownership interests of GCIC SLF owned by GCIC are owned free and
clear of any Liens;

(iii))  GCIC is in compliance with all applicable Laws with respect to its ownership interest in GCIC SLF, other
than as would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect with
respect to GCIC; and

(iv)  there are no material Proceedings pending or, to GCIC’s knowledge, threatened against GCIC with respect to
its ownership interest in GCIC SLF.

3.3 Authority: No Violation.

(@)  GCIC has all requisite corporate power to execute and deliver this Agreement and to consummate the
Transactions. The execution and delivery of this Agreement and the consummation of the Transactions have been duly
and validly approved by the GCIC Board, including, after separate meetings and discussion, all of the Independent
Directors of GCIC. The GCIC Board, including, after separate meetings and discussion, all of the Independent
Directors of GCIC, has unanimously determined that this Agreement and the terms of the Mergers and the related
Transactions are advisable and in the best interests of GCIC, determined that the interests of GCIC’s existing
stockholders will not be diluted as a result of the Transactions, has approved the GCIC Matters and has directed that
the GCIC Matters be submitted to GCIC’s stockholders for approval at a duly held meeting of such stockholders (the
“GCIC Stockholders Meeting”’) and has adopted resolutions to the foregoing effect. Except for receipt of the affirmative
vote of a majority of the votes entitled to be cast on the matter by the holders of outstanding shares of GCIC Common
Stock to approve the GCIC Matters at a duly held meeting of GCIC stockholders (the “GCIC Requisite Vote™), the
Merger and the other Transactions have been authorized by all necessary corporate action. This Agreement has been
duly and validly executed and delivered by GCIC and (assuming due authorization, execution and delivery by GBDC
and Merger Sub) constitutes the valid and binding obligation of GCIC, enforceable against GCIC in accordance with
its terms (except as may be limited by bankruptcy, insolvency, fraudulent transfer, moratorium, reorganization or
similar Laws of general applicability relating to or affecting the rights of creditors generally and subject to general

principles of equity (the “Bankruptcy and Equity Exception™)).
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(b)  Neither the execution and delivery of this Agreement by GCIC, nor the consummation by GCIC of the
Transactions, nor performance of this Agreement by GCIC, will (i) violate any provision of the GCIC Charter or the
GCIC Bylaws, or (ii) assuming that the consents, approvals and filings referred to in Section 3.3(a) and Section 3.4 are
duly obtained and/or made, (A) violate any Law or Order applicable to GCIC or any of its Consolidated Subsidiaries
or (B) violate, conflict with, result in a breach of or the loss of any benefit under, constitute a default (or an event that,
with or without the giving of notice or lapse of time, or both, would constitute a default) under, result in the
termination of or a right of termination or cancellation under, accelerate the performance required by, require the
consent, approval or authorization of, or notice to or filing with any third-party with respect to, or result in the creation
of any Lien upon any of the respective properties or assets of GCIC or any of its Consolidated Subsidiaries under, any
of the terms, conditions or provisions of any Permit, Contract or other obligation to which GCIC or any of its
Consolidated Subsidiaries is a party or by which any of them or any of their respective properties or assets is bound
except, with respect to clause (ii)(B), any such violation, conflict, breach, loss, default, termination, cancellation,
acceleration, consent, approval or creation that would not, individually or in the aggregate, reasonably be expected to
be material to GCIC and its Consolidated Subsidiaries, taken as a whole. Section 3.3(b) of the GCIC Disclosure
Schedule sets forth, to GCIC’s knowledge, any material consent fees payable to a third party in connection with the
Merger.
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3.4  Governmental Consents. No consents or approvals of, or filings or registrations with, any Governmental Entity
are necessary in connection with the consummation by GCIC of the Merger and the other Transactions, except for

(1) the filing with the SEC of a joint proxy statement/prospectus in definitive form relating to the GCIC Stockholders
Meeting and the GBDC Stockholders Meeting to be held in connection with this Agreement and the Transactions (the
“Joint Proxy Statement/Prospectus”) and of a registration statement on Form N-14 or such other appropriate SEC form
(the “Registration Statement”) in which the Joint Proxy Statement/Prospectus will be included as a prospectus, and
declaration of effectiveness of the Registration Statement by the SEC, (ii) the filing of the Articles of Merger with and
the acceptance for record of the Articles of Merger by the SDAT in respect of the Mergers, (iii) the filing of the
Certificate of Merger with and the acceptance for the record of the Certificate of Merger by the Secretary of State of
the State of Delaware the (“DE SOS”) in respect of the Second Merger, (iv) any notices or filings under the
Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended (the “HSR Act”), (v) such filings and approvals, if
any, as are required to be made or obtained under the securities or “blue sky” Laws of various states in connection with
the issuance of the shares of GBDC Common Stock pursuant to this Agreement and approval of listing of such GBDC
Common Stock on the Nasdaq, (vi) the reporting of this Agreement on a Current Report on Form 8-K and (vii) any
such consents, approvals, filings or registrations that the failure to obtain or make would not, individually or in the
aggregate, reasonably be expected to have a Material Adverse Effect on GCIC.

3.5 Reports.

(a) GCIC has timely filed or furnished all forms, statements, certifications, reports and documents that it was
required to file since October 1, 2015 (the “Applicable Date”) with the SEC (such filings since the Applicable Date, the
“GCIC SEC Reports™), except as would not, individually or in the aggregate, reasonably be expected to be material to
GCIC and its Consolidated Subsidiaries taken as a whole. No GCIC SEC Report, at the time filed or furnished with

the SEC, contained any untrue statement of a material fact or omitted to state any material fact required to be stated
therein or necessary in order to make the statements made therein, in light of the circumstances in which they were
made, not misleading. To GCIC’s knowledge, all GCIC SEC Reports, as of their respective dates, complied as to form
in all material respects with the published rules and regulations of the SEC with respect thereto. None of the
Consolidated Subsidiaries of GCIC is required to make any filing with the SEC.
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(b)  Neither GCIC nor any of its Consolidated Subsidiaries is subject to any cease-and-desist or other order or
enforcement action issued by, or is a party to any Contract, consent agreement or memorandum of understanding with,
or is a party to any commitment letter or similar undertaking to, any Governmental Entity that currently restricts in
any material respect the conduct of its business (or to GCIC’s knowledge that, upon consummation of the Merger,
would restrict in any material respect the conduct of the business of GBDC or any of its Consolidated Subsidiaries), or
that in any material manner relates to its capital adequacys, its ability to pay dividends, its credit, risk management or
compliance policies, its internal controls, its management or its business, other than those of general application that
apply to similarly situated BDCs or their Consolidated Subsidiaries, nor has GCIC or any of its Consolidated
Subsidiaries been advised in writing or, to the knowledge of GCIC, verbally, by any Governmental Entity that it is
considering issuing, initiating, ordering, or requesting any of the foregoing.

(c)  GCIC has made available to GBDC all material correspondence with the SEC since the Applicable Date and,
as of the date of this Agreement, to the knowledge of GCIC (i) there are no unresolved comments from the SEC with
respect to the GCIC SEC Reports or any SEC examination of GCIC and (ii) none of the GCIC SEC Reports is subject
to any ongoing review by the SEC.

3.6 GCIC Financial Statements.

(a) The financial statements, including the related consolidated schedules of investments, of GCIC and its
Consolidated Subsidiaries included (or incorporated by reference) in the GCIC SEC Reports (including the related
notes, where applicable) (i) fairly present in all material respects the consolidated results of operations, cash flows,
changes in stockholders’ equity and consolidated financial position of GCIC and its Consolidated Subsidiaries for the
respective fiscal periods or as of the respective dates therein set forth (except that unaudited statements may not
contain notes and are subject to recurring year-end audit adjustments normal in nature and amount), (ii) to GCIC’s
knowledge, have complied as to form, as of their respective dates of filing with the SEC, in all material respects with
applicable accounting requirements and with the published rules and regulations of the SEC with respect thereto and
(iii) have been prepared in all material respects in accordance with U.S. generally accepted accounting principles
(Y!GAAP”) consistently applied during the periods involved, except, in each case, as indicated in such statements or in
the notes thereto. Ernst & Young LLP (“EY”) has not resigned, threatened resignation or been dismissed as GCIC’s
independent public accountant as a result of or in connection with any disagreements with GCIC on a matter of
accounting principles or practices, financial statement disclosure or auditing scope or procedure.
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(b) Except for (A) liabilities reflected or reserved against on the consolidated audited balance sheet of GCIC as of
September 30, 2018 included in the audited financial statements set forth in GCIC’s annual report on Form 10-K for
the year ended September 30, 2018 (the “GCIC Balance Sheet”), (B) liabilities incurred in the ordinary course of
business since September 30, 2018, (C) liabilities incurred in connection with this Agreement and the Transactions,
(D) liabilities otherwise disclosed in the GCIC SEC Reports and (E) liabilities that would not, individually or in the
aggregate, reasonably be expected to have a Material Adverse Effect with respect to GCIC, neither GCIC nor any of
its Consolidated Subsidiaries has any liabilities that would be required to be reflected or reserved against in the GCIC
Balance Sheet in accordance with GAAP.

(c)  Neither GCIC nor any of its Consolidated Subsidiaries is a party to or has any commitment to become a party
to any off-balance sheet joint venture, partnership or similar contract with any unconsolidated Affiliate or “off-balance
sheet arrangement” (as defined in Item 303(a) of Regulation S-K promulgated under the Exchange Act) where the
result or purpose of such contract or arrangement is to avoid disclosure of any material transaction involving, or
material liabilities of, GCIC and its Consolidated Subsidiaries in the GCIC SEC Reports.

(d) Since the Applicable Date, (i) neither GCIC nor any of its Consolidated Subsidiaries nor, to the knowledge of
GCIC, any director, officer, auditor, accountant or representative of GCIC or any of its Consolidated Subsidiaries has
received or otherwise had or obtained knowledge of any material complaint, allegation, assertion or claim, whether
written or oral, regarding the accounting or auditing practices, procedures, methodologies or methods of GCIC or any
of its Consolidated Subsidiaries or their respective internal accounting controls, including any complaint, allegation,
assertion or claim that GCIC or any of its Consolidated Subsidiaries has engaged in questionable or illegal accounting
or auditing practices or maintains inadequate internal controls over financial reporting (as defined in Rules 13a-15(f)
and 15d-15(f) of the Exchange Act), and (ii) no attorney representing GCIC or any of its Consolidated Subsidiaries,
whether or not employed by GCIC or any of its Consolidated Subsidiaries, has reported evidence of a material
violation of securities laws, breach of duty or similar violation by GCIC or any of its directors, officers or agents to
the GCIC Board or any committee thereof or to any director or officer of GCIC.

(e)  Neither GCIC nor any of its Consolidated Subsidiaries is a party to any off-balance sheet arrangement with
respect to GCIC (as defined in Item 303(a)(4) of Regulation S-K promulgated under the Exchange Act).

(f)  To GCIC’s knowledge, since the Applicable Date, EY, which has expressed its opinion with respect to the
financial statements of GCIC and its Consolidated Subsidiaries included in the GCIC SEC Reports (including the
related notes), has been (i) “independent” with respect to GCIC and its Consolidated Subsidiaries within the meaning of
Regulation S-X, and (ii) in compliance with subsections (g) through (1) of Section 10A of the Exchange Act and the
related rules of the SEC and the Public Company Accounting Oversight Board.
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(g)  The principal executive officer and principal financial officer of GCIC have made all certifications required by
Sections 302 and 906 of the Sarbanes-Oxley Act of 2002 and any related rules and regulations promulgated by the
SEC (collectively, the “Sarbanes-Oxley Act”), and the statements contained in any such certifications are complete and
correct, and GCIC is otherwise in compliance with all applicable effective provisions of the Sarbanes-Oxley Act.

(h) GCIC has in all material respects:

1) designed and maintained a system of disclosure controls and procedures (as defined in Rules 13a-15(e) and
15d-15(e) promulgated under the Exchange Act) to ensure that all information (both financial and non-financial)
required to be disclosed by GCIC in the reports that it files or submits to the SEC under the Exchange Act is recorded,
processed, summarized and reported within the time periods specified in the rules and forms of the SEC and that such
information is accumulated and communicated to GCIC’s management as appropriate to allow timely decisions
regarding required disclosure and to allow GCIC’s principal executive officer and principal financial officer to make
the certifications required under the Exchange Act with respect to such reports;

(i)  designed and maintained a system of internal controls over financial reporting sufficient to provide reasonable
assurance concerning the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with GAAP, including reasonable assurance that (A) transactions are executed in accordance
with management’s general or specific authorizations, (B) transactions are recorded as necessary to permit preparation
of financial statements in conformity with GAAP and to maintain accountability for assets, (C) access to assets is
permitted only in accordance with management’s general or specific authorization, (D) the recorded accountability for
assets is compared with the existing assets at reasonable intervals and appropriate action is taken with respect to any
differences and (E) GCIC’s management, with the participation of GCIC’s principal executive and financial officers,
has completed an assessment of the effectiveness of GCIC’s internal controls over financial reporting for the fiscal year
ended September 30, 2018 in compliance with the requirements of Section 404 of the Sarbanes-Oxley Act, and such
assessment concluded that GCIC maintained, in all material respects, effective internal control over financial reporting
as of September 30, 2018, using the framework specified in GCIC’s Annual Report on Form 10-K for the fiscal year
ended September 30, 2018;

(ii1) (A) disclosed, based on its most recent evaluation, to its auditors and the audit committee of the GCIC Board
(1) any significant deficiencies or material weaknesses (as defined in the relevant Statement of Auditing Standards) in
the design or operation of GCIC’s internal controls over financial reporting that are reasonably likely to adversely
affect its ability to record, process, summarize and report financial data and (2) any fraud, whether or not material, that
involves management or other individuals who have a significant role in its internal controls over financial reporting
and (B) identified for GCIC’s auditors any material weaknesses in internal controls; and
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(iv)  provided to GBDC true, complete and correct copies of any of the foregoing disclosures to its auditors or the
audit committee of the GCIC Board that have been made in writing from the Applicable Date through the date hereof,
and will promptly provide to GBDC true, complete and correct copies of any such disclosures that are made after the
date hereof.

1) The fair market value of GCIC’s investments as of September 30, 2018 (i) was determined in accordance with
Accounting Standards Codification, “Fair Value Measurements and Disclosures (Topic 820)”, issued by the Financial
Accounting Standards Board (“ASC Topic 820”) and (ii) reflects a reasonable estimate of the fair value of such
investments as determined in good faith, after due inquiry, by the GCIC Board.

()  To GCIC’s knowledge, there is no fraud or suspected fraud affecting GCIC involving management of GCIC or
employees of Golub Capital LLC who have significant roles in GCIC’s internal control over financial reporting, when
such fraud could have a material effect on GCIC’s consolidated financial statements.

3.7  Broker’s Fees. Neither GCIC nor any of its Consolidated Subsidiaries nor any of their respective directors,
officers or agents has utilized any broker, finder or financial advisor or incurred any liability for any broker’s fees,
commissions or finder’s fees in connection with the Mergers or the other Transactions, other than to UBS Securities
LLC pursuant to a letter agreement, a true, complete and correct copy of which has been previously delivered to
GBDC.

3.8 Absence of Changes or Events. Since September 30, 2018, (i) except as set forth in Section 3.8 of the GCIC
Disclosure Schedules, (ii) except as expressly permitted or required by or in connection with the execution and
delivery of this Agreement and the consummation of the transactions contemplated hereby, the business of GCIC and
its Consolidated Subsidiaries has been conducted in the ordinary course of business, (iii) there has not been any Effect
that would, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect with respect to
GCIC and (iv) there has not been any material action that, if it had been taken after the date hereof, would have
required the consent of GBDC under Section 6.1 or 6.2.

3.9 Compliance with Applicable Law: Permits.

(@)  GCIC and each of its Consolidated Subsidiaries is in compliance, and has been operated in compliance, in all
material respects, with all applicable Laws, including, if and to the extent applicable, the Investment Company Act,
the Securities Act and the Exchange Act other than as would not, individually or in the aggregate, reasonably be
expected to have a Material Adverse Effect with respect to GCIC. GCIC has not received any written or, to GCIC’s
knowledge, oral notification from a Governmental Entity of any material non-compliance with any applicable Laws,

39



Edgar Filing: GOLUB CAPITAL INVESTMENT Corp - Form 425

which non-compliance would, individually or in the aggregate, reasonably be expected to be material to GCIC and its
Consolidated Subsidiaries, taken as a whole. GCIC is, and was, fully qualified to sell shares of GCIC Common Stock
in each jurisdiction in which such shares were registered and sold, other than as would not, individually or in the
aggregate, reasonably be expected to have a Material Adverse Effect with respect to GCIC.
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(b)  GCIC is in compliance, and since it commenced operations, has complied with its investment policies and
restrictions and portfolio valuation methods, if any, as such policies and restrictions have been set forth in its
registration statement (as amended from time to time) or reports that it has filed with the SEC under the Exchange Act
and applicable Laws, if any, other than any non-compliance that would not, individually or in the aggregate,
reasonably be expected to have a Material Adverse Effect with respect to GCIC.

(c)  GCIC has written policies and procedures adopted pursuant to Rule 38a-1 under the Investment Company Act
that are reasonably designed to prevent material violations of the “Federal Securities Laws,” as such term is defined in
Rule 38a-1(e)(1) under the Investment Company Act. There have been no “Material Compliance Matters” for GCIC, as
such term is defined in Rule 38a-1(e)(2) under the Investment Company Act, other than those that have been reported
to the GCIC Board and satisfactorily remedied or are in the process of being remedied or those that would not,
individually or in the aggregate, reasonably be expected to be material to GCIC and its Consolidated Subsidiaries,
taken as a whole.

(d)  GCIC and each of its Consolidated Subsidiaries holds and is in compliance with all Permits required in order to
permit GCIC and each of its Consolidated Subsidiaries to own or lease their properties and assets and to conduct their
businesses under and pursuant to all applicable Law as presently conducted, other than any failure to hold or
non-compliance with any such Permit that would not, individually or in the aggregate, reasonably be expected to be
material to GCIC and its Consolidated Subsidiaries, taken as a whole. All such Permits are valid and in full force and
effect, except as would not, individually or in the aggregate, reasonably be expected to be material to GCIC and its
Consolidated Subsidiaries, taken as a whole. GCIC has not received any written or, to GCIC’s knowledge, oral
notification from a Governmental Entity of any material non-compliance with any such Permits, and no Proceeding is
pending or threatened in writing to suspend, cancel, modify, revoke or materially limit any such Permits, which
Proceeding would, individually or in the aggregate, reasonably be expected to be material to GCIC and its
Consolidated Subsidiaries, taken as a whole.

(e)  No “affiliated person” (as defined under the Investment Company Act) of GCIC has been subject to
disqualification to serve in any capacity contemplated by the Investment Company Act for any investment company
(including a BDC) under Sections 9(a) and 9(b) of the Investment Company Act, unless, in each case, such Person has
received exemptive relief from the SEC with respect to any such disqualification. There is no material Proceeding
pending and served or, to the knowledge of GCIC, threatened that would result in any such disqualification.

(f)  The minute books and other similar records of GCIC contain a true and complete record in all material respects
of all action taken at all meetings and by all written consents in lieu of meetings of the stockholders of GCIC, the
GCIC Board and any committees of the GCIC Board.
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3.10 GCIC Information. None of the information supplied or to be supplied by GCIC for inclusion or incorporation
by reference in (i) the Registration Statement will, at the time the Registration Statement is filed with the SEC, at any
time the Registration Statement is amended or supplemented or at the time the Registration Statement becomes
effective under the Securities Act, or (ii) the Joint Proxy Statement/Prospectus will, at the date the Joint Proxy
Statement/Prospectus or any amendment or supplement is first mailed to stockholders of GCIC or stockholders of
GBDC or at the time of the GCIC Stockholders Meeting or the GBDC Stockholders Meeting, in each case, contain
any untrue statement of a material fact or omit to state a material fact necessary to make the statements therein, in
light of the circumstances in which they are made, not misleading, except that no representation or warranty is made
by GCIC with respect to information supplied by GBDC, Merger Sub or GC Advisors for inclusion or incorporation
by reference in the Registration Statement or the Joint Proxy Statement/Prospectus.

3.11 Taxes and Tax Returns.

(@)  GCIC and each of its Consolidated Subsidiaries has duly and timely filed (taking into account all applicable
extensions) all material Tax Returns required to be filed by it on or prior to the date of this Agreement (all such Tax
Returns being accurate and complete in all material respects), has paid all material Taxes shown thereon as arising and
has duly paid or made provision for the payment of all material Taxes that have been incurred or are due or claimed to
be due from it by federal, state, foreign or local taxing authorities other than Taxes that are not yet delinquent or are
being contested in good faith, have not been finally determined and have been adequately reserved against under
GAAP. No material Tax Return of GCIC or any Consolidated Subsidiary has been examined by the Internal Revenue
Service (the “IRS”) or other relevant taxing authority. There are no material disputes pending, or written claims asserted,
for Taxes or assessments upon GCIC or any of its Consolidated Subsidiaries for which GCIC does not have reserves
that are adequate under GAAP. Neither GCIC nor any of its Consolidated Subsidiaries is a party to or is bound by any
Tax sharing, allocation or indemnification agreement or arrangement (other than such an agreement or arrangement
exclusively between or among GCIC and its Consolidated Subsidiaries). Within the past five years (or otherwise as

part of a “plan (or series of related transactions)” within the meaning of Section 355(e) of the Code of which the Merger
is also a part), neither GCIC nor any of its Consolidated Subsidiaries has been a “distributing corporation” or a
“controlled corporation” in a distribution of stock which qualified or was intended to qualify under Section 355(a) of the
Code and to which Section 355 of the Code (or so much of Section 356 of the Code, as it relates to Section 355 of the
Code) applied or was intended to apply. Neither GCIC nor any of its Consolidated Subsidiaries is required to include

in income any adjustment pursuant to Section 481(a) of the Code, no such adjustment has been proposed by the IRS
and no pending request for permission to change any accounting method has been submitted by GCIC or any of its
Consolidated Subsidiaries. Neither GCIC nor any of its Consolidated Subsidiaries has participated in a “listed
transaction” within the meaning of Treasury Regulation Section 1.6011-4(b)(2). If GCIC or any of its Consolidated
Subsidiaries has participated in a “reportable transaction” within the meaning of Treasury Regulation Section
1.6011-4(b), such entity has properly disclosed such transaction in accordance with the applicable Tax regulations.
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(b) GCIC made a valid election under Part I of Subchapter M of Subtitle A, Chapter 1, of the Code to be taxed as a
“regulated investment company” (a_‘RIC”). GCIC has qualified as a RIC at all times since the beginning of its taxable
year ending September 30, 2015 and expects to continue to so qualify through the Effective Time. No challenge to
GCIC’s status as a RIC is pending or has been threatened orally or in writing. For each taxable year of GCIC ending on
or before the Effective Time, GCIC has satisfied the distribution requirements imposed on a regulated investment
company under Section 852 of the Code (assuming for these purposes that any Tax Dividend declared by GCIC after
the date of this Agreement has been timely paid).

(c)  Prior to the Effective Time, GCIC shall have declared and paid a Tax Dividend with respect to all taxable years
ended prior to the Effective Time. Prior to the Determination Date, GCIC shall have declared a Tax Dividend with
respect to the final taxable year ending with its complete liquidation.

(d)  GCIC and its Consolidated Subsidiaries have complied in all material respects with all applicable Laws
relating to the payment and withholding of Taxes and have, within the time and in the manner prescribed by
applicable Law, in all material respects, withheld from and paid over all amounts required to be so withheld and paid
over under applicable Laws.

(e)  GCIC is not aware of any fact or circumstance that could reasonably be expected to prevent the Mergers from
qualifying as a “reorganization” within the meaning of Section 368(a) of the Code.

® GCIC has no “earnings and profits” for U.S. federal income Tax purposes described in Section 852(a)(2)(B) of
the Code.

(2) Section 3.11(g) of the GCIC Disclosure Schedule lists each asset the disposition of which would be subject to
rules similar to Section 1374 of the Code as prescribed in IRS Notice 88-19, 1988-1 C.B. 486, or Treasury Regulation
Section 1.337(d)-7 and the amount of “net unrealized built-in gain” (within the meaning of Section 1374(d) of the Code)
on each such asset. Other than such assets listed in Section 3.11(g) of the GCIC Disclosure Schedule, GCIC is not

now and will not be subject to corporate-level income taxation on the sale, transfer or other disposition of its assets
currently held as a result of the application of Section 337(d) of the Code or the Treasury Regulations promulgated
thereunder.

(h)  No claim has been made in writing by a taxing authority in a jurisdiction where GCIC or any of its
Consolidated Subsidiaries does not file Tax Returns that GCIC or any such Consolidated Subsidiary is or may be
subject to taxation by that jurisdiction, and which, if upheld, would reasonably result in a material Tax liability.
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1) Neither GCIC nor any of its Consolidated Subsidiaries has, or has ever had, a permanent establishment in any
country other than the United States.
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()  Neither GCIC nor any of its Consolidated Subsidiaries has requested a private letter ruling from the IRS or
comparable rulings from other taxing authorities.

(k)  Neither GCIC nor any of its Consolidated Subsidiaries has any liability for the Taxes of another Person other
than GCIC and its Consolidated Subsidiaries under Treasury Regulation Section 1.1502-6 (or any similar provision of
state, local or foreign Law), as a transferee, successor or payable pursuant to a contractual obligation.

1)) Neither GCIC nor any of its Consolidated Subsidiaries has ever been a member of a consolidated, combined or
unitary Tax group (other than such a group the common parent of which is GCIC or any of its Consolidated
Subsidiaries).

(m)  There are no material Liens for Taxes (other than Taxes not yet due and payable) upon any of the assets of
GCIC or any of its Consolidated Subsidiaries.

3.12 Litigation. There are no material Proceedings pending or, to GCIC’s knowledge, threatened against GCIC or
any of its Consolidated Subsidiaries. There is no Order binding upon GCIC or any of its Consolidated Subsidiaries
other than such Orders as would not, individually or in the aggregate, reasonably be expected to be material to GCIC
and its Consolidated Subsidiaries, taken as a whole.

3.13 Employee Matters. Neither GCIC nor any of its Consolidated Subsidiaries has (i) any employees or (ii) any
“employee benefit plans” as defined in Section 3(3) of the Employee Retirement Income Security Act of 1974, as
amended, or any employment, bonus, incentive, vacation, stock option or other equity based, severance, termination,
retention, change of control, profit sharing, fringe benefit, health, medical or other similar plan, program or agreement

(collectively, “Employee Benefit Plans”).

3.14 Certain Contracts.

(@)  GCIC has Previously Disclosed a complete and accurate list of, and true and complete copies have been
delivered or made available (including via EDGAR) to GBDC of, all Contracts (collectively, the “GCIC Material
Contracts”) to which, as of the date hereof, GCIC or any of its Consolidated Subsidiaries is a party, or by which GCIC
or any of its Consolidated Subsidiaries may be bound, or, to the knowledge of GCIC, to which it or any of its
Consolidated Subsidiaries or their respective assets or properties may be subject, with respect to:
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1) any Contract that is a “material contract” within the meaning of Item 601(b)(10) of the SEC’s Regulation S-K or
that is material to GCIC or its financial condition or results of operations;

(i)  any loans or credit agreements, mortgages, indentures and other agreements and instruments pursuant to which
any Indebtedness of GCIC or any of its Consolidated Subsidiaries in an aggregate principal amount in excess of
$500,000 is outstanding or may be incurred, or any guarantee by GCIC or any of its Consolidated Subsidiaries of any
Indebtedness in an aggregate principal amount in excess of $500,000;
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(iii)  any Contract that creates future payment obligations in excess of $250,000 and that by its terms does not
terminate, or is not terminable upon notice, without penalty within 90 days or less, or any Contract that creates or
would create a Lien on any asset of GCIC or its Consolidated Subsidiaries (other than Liens consisting of restrictions
on transfer agreed to in respect of investments entered into in the ordinary course of business or as would not,
individually or in the aggregate, reasonably be expected to be material to GCIC and its Consolidated Subsidiaries,
taken as a whole);

(iv)  except with respect to investments set forth in the GCIC SEC Reports, any partnership, limited liability
company, joint venture or other similar Contract that is not entered into in the ordinary course of business and is
material to GCIC and its Consolidated Subsidiaries, taken as a whole;

(v)  any non-competition or non-solicitation Contract or any other Contract that limits, purports to limit, or would
reasonably be expected to limit in each case in any material respect the manner in which, or the localities in which,
any material business of GCIC and its Consolidated Subsidiaries, taken as a whole, is or could be conducted or the
types of business that GCIC and its Consolidated Subsidiaries conducts or may conduct;

(vi)  any Contract relating to the acquisition or disposition of any business or operations (whether by merger, sale
of stock, sale of assets or otherwise) involving value in excess of $250,000 (individually or together with all related
Contracts) as to which there are any ongoing obligations or that was entered into on or after the Applicable Date other
than Contracts entered into in the ordinary course of business with respect to investments set forth in the GCIC SEC
Reports;

(vii)  any Contract that obligates GCIC or any of its Consolidated Subsidiaries to conduct any business that is
material to GCIC and its Consolidated Subsidiaries, taken as a whole, on an exclusive basis with any third party, or
upon consummation of the Merger, will obligate GBDC, the Surviving Company or any of their Consolidated
Subsidiaries to conduct business with any third-party on an exclusive basis; or

(viii) any Contract with a Governmental Entity.
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(b)  Each GCIC Material Contract is (x) valid and binding on GCIC or its applicable Consolidated Subsidiary and,
to GCIC’s knowledge, each other party thereto, (y) enforceable in accordance with its terms (subject to the Bankruptcy
and Equity Exception), and (z) is in full force and effect other than in each case as would not, individually or in the
aggregate, reasonably be expected to be material to GCIC and its Consolidated Subsidiaries, taken as a whole. The
GCIC Advisory Agreement has been approved by the GCIC Board and stockholders of GCIC in accordance with
Section 15 of the Investment Company Act. Neither GCIC nor any of its Consolidated Subsidiaries nor, to GCIC’s
knowledge, any other party thereto, is in material breach of any provisions of or in default (or, with the giving of
notice or lapse of time or both, would be in default) under, and has not taken any action resulting in the termination of,
acceleration of performance required by, or resulting in a right of termination or acceleration under, any GCIC
Material Contract other than as would not, individually or in the aggregate, reasonably be expected to have a Material
Adverse Effect with respect to GCIC. No GCIC Material Contract has been amended, modified or supplemented other
than as would not, individually or in the aggregate, reasonably be expected to be material to GCIC and its
Consolidated Subsidiaries, taken as a whole. No event has occurred with respect to GCIC or any of its Consolidated
Subsidiaries that, with or without the giving of notice, the lapse of time or both, would constitute a breach or default
under any GCIC Material Contract other than as would not, individually or in the aggregate, reasonably be expected to
be material to GCIC and its Consolidated Subsidiaries, taken as a whole.

3.15 Insurance Coverage. All material insurance policies maintained by GCIC or any of its Consolidated
Subsidiaries and that name GCIC or any of its Consolidated Subsidiaries as an insured (each, a “GCIC Insurance
Policy”), including the fidelity bond required by the Investment Company Act, are in full force and effect and all
premiums due and payable with respect to each GCIC Insurance Policy have been paid. Neither GCIC nor any of its
Consolidated Subsidiaries has received written notice of cancellation of any GCIC Insurance Policy.

3.16  Intellectual Property. GCIC and its Consolidated Subsidiaries own, possess or have a valid license or other
adequate rights to use all patents, patent applications, patent rights, trademarks, trademark applications, trademark
rights, trade names, trade name rights, service marks, service mark applications, service mark rights, copyrights,
computer programs and other proprietary intellectual property rights (collectively, “Intellectual Property Rights™) that
are material to the conduct of the business of GCIC and its Consolidated Subsidiaries taken as a whole (hereinafter,
“GCIC Intellectual Property Rights”), except where the failure to own, possess or have adequate rights would not,
individually or in the aggregate, reasonably be expected to have a Material Adverse Effect with respect to GCIC. No
claims are pending for which GCIC has received written notice or, to the knowledge of GCIC, threatened (i) that
GCIC or any of its Consolidated Subsidiaries is infringing or otherwise violating the rights of any Person with regard
to any Intellectual Property Right, or (ii) that any GCIC Intellectual Property Right is invalid or unenforceable. To the
knowledge of GCIC, no Person is infringing, misappropriating or using without authorization the rights of GCIC or
any of its Consolidated Subsidiaries with respect to any Intellectual Property Right, except as would not, individually
or in the aggregate, reasonably be expected to be material to GCIC and its Consolidated Subsidiaries, taken as a
whole.

3.17  Environmental Matters. Except as would not, individually or in the aggregate, reasonably be expected to have
a Material Adverse Effect with respect to GCIC:
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(a)  there are no Proceedings of any kind, pending or, to the knowledge of GCIC, threatened, against GCIC or any
of its Consolidated Subsidiaries, arising under any Environmental Law;

(b)  there are no Orders by or with any Governmental Entity, imposing any liability or obligation on GCIC or any
of its Consolidated Subsidiaries under or in respect of any Environmental Law

(c)  there are and have been no Hazardous Substances or other conditions related thereto at any property owned or
premises leased by GCIC or any of its Consolidated Subsidiaries during the period of GCIC’s or its Consolidated
Subsidiary’s ownership or lease; and

(d)  none of GCIC nor any of its Consolidated Subsidiaries have entered into any Contract to provide
indemnification to any third party pursuant to Environmental Laws in relation to any property previously owned by
GCIC or any of its Consolidated Subsidiaries.

3.18  Real Property. Neither GCIC nor any of its Consolidated Subsidiaries owns or leases any real property.

3.19 Investment Assets. Each of GCIC and its Consolidated Subsidiaries has good title to all securities,
Indebtedness and other financial instruments owned by it, free and clear of any material Liens, except to the extent
such securities, Indebtedness or other financial instruments, as applicable, are pledged to secure obligations of GCIC
or its Consolidated Subsidiaries set forth in Section 3.19 of the GCIC Disclosure Schedule and except for Liens
consisting of restrictions on transfer agreed to in respect of investments entered into in the ordinary course of business.
As of the date of this Agreement, the value of investments owned by GCIC that are “qualifying investments” for
purposes of Section 55(a) of the Investment Company Act is greater than 70% of the value of GCIC’s total assets
(other than assets described in Section 55(a)(7) of the Investment Company Act).

LT3

3.20  State Takeover Laws. No restrictions on “business combinations” set forth in any “moratorium,” “control share,” “fair
price,” “takeover” or “interested stockholder” Law (any such laws. “Takeover Statutes”) are applicable to this Agreement, the
Mergers or the other Transactions.

3.21  Appraisal Rights. In accordance with Section 3-202(c) of the MGCL and pursuant to the GCIC Charter, no
appraisal rights shall be available to holders of GCIC Common Stock in connection with the Transactions.
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3.22  Valuation. Except as may be mutually agreed by the parties, the value of each investment asset owned by
GCIC that is used in connection with the computations made by GCIC pursuant to Section 2.6 will be determined in
accordance with the valuation policies and procedures approved by the GCIC Board as of September 30, 2018 and set
forth in GCIC’s compliance policies and procedures and no exceptions to such valuation policies and procedures have
been or will be permitted in valuing such assets in connection with the computations pursuant to Section 2.6 for
purposes of this Agreement, and the value of all assets owned by GCIC other than investment assets that are used in
connection with the computations made by GCIC pursuant to Section 2.6 will be determined in accordance with
GAAP. Except as may be mutually agreed by the parties, all valuations made by third-party valuation agents for such
purposes will be made only by valuation agents that have been approved by the GCIC Board as of September 30,
2018. Except as may be mutually agreed by the parties, the fair value of any portfolio securities for which fair value
determinations were made by the GCIC Board for purposes of such computations were or will be determined by the
GCIC Board in good faith in accordance with the valuation methods set forth in GCIC’s valuation policies and
procedures adopted by the GCIC Board as of September 30, 2018.

Article IV

REPRESENTATIONS AND WARRANTIES OF GBDC

Except with respect to matters that have been Previously Disclosed, GBDC hereby represents and warrants to GCIC
that:

4.1 Corporate Organization.

(@)  GBDC is a corporation duly incorporated and validly existing under the Laws of the State of Delaware and in
good standing with the DE SOS and Merger Sub is a corporation duly incorporated and validly existing under the
Laws of the State of Delaware and in good standing with the SDAT. Each of GBDC and Merger Sub has the requisite
corporate power to own or lease all of its properties and assets and to carry on its business as it is now being
conducted, and is duly licensed or qualified to do business as a foreign corporation in each jurisdiction in which the
nature of the business conducted by it or the character or location of the properties and assets owned or leased by it
makes such licensing or qualification necessary, in each case, other than as would not, individually or in the
aggregate, reasonably be expected to have a Material Adverse Effect with respect to GBDC. GBDC has duly elected
to be regulated as a BDC and such election has not been revoked or withdrawn and is in full force and effect.

(b) True, complete and correct copies of the form of Certificate of Incorporation of GBDC (the “GBDC Charter”)
and the form of Bylaws of GBDC (the “GBDC Bylaws”), as in effect as of the date of this Agreement, have previously
been publicly filed by GBDC.
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(c)  Each Consolidated Subsidiary of GBDC (i) is duly incorporated or duly formed, as applicable to each such
Consolidated Subsidiary, and validly existing and in good standing under the Laws of its jurisdiction of organization,
(ii) has the requisite corporate (or similar) power and authority to own or lease all of its properties and assets and to
carry on its business as it is now being conducted and (iii) is duly licensed or qualified to do business as a foreign
corporation or other business entity in each jurisdiction in which the nature of the business conducted by it or the
character or location of the properties and assets owned or leased by it makes such licensing or qualification
necessary, other than in the case of clauses (ii) and (iii), as would not, individually or in the aggregate, reasonably be
expected to have a Material Adverse Effect with respect to GBDC.
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4.2 Capitalization.

(a) The authorized capital stock of GBDC consists of (i) 100,000,000 shares of GBDC Common Stock, of which
60,165,454 were outstanding as of the close of business on November 27, 2018 (the “GBDC Capitalization Date”) and
(i) 1,000,000 shares of preferred stock, par value $0.001 per share, none of which were outstanding as of the close of
business on the GBDC Capitalization Date. All of the issued and outstanding shares of GBDC Common Stock have
been duly authorized and validly issued and are fully paid, nonassessable and free of preemptive rights, with no
personal liability with respect to GBDC attaching to the ownership thereof. All of the shares of GBDC Common Stock
constituting the Merger Consideration will be, when issued pursuant to the terms of the Merger, duly authorized and
validly issued and fully paid, nonassessable and free of preemptive rights, with no personal liability with respect to
GBDC attaching to the ownership thereof. As of the date of this Agreement, no Indebtedness having the right to vote
on any matters on which stockholders of GBDC may vote (!GBDC Voting Debt”) is issued or outstanding. As of the
GBDC Capitalization Date, except pursuant to GBDC’s distribution reinvestment plan, GBDC does not have and is not
bound by any Rights calling for the purchase or issuance of, or the payment of any amount based on, any shares of
GBDC Common Stock, GBDC Voting Debt or any other equity securities of GBDC or any securities representing the
right to purchase or otherwise receive any shares of GBDC Common Stock, GBDC Voting Debt or other equity
securities of GBDC. There are no obligations of GBDC or any of its Consolidated Subsidiaries (i) to repurchase,
redeem or otherwise acquire any shares of capital stock of GBDC, GBDC Voting Debt or any equity security of
GBDC or its Consolidated Subsidiaries or any securities representing the right to purchase or otherwise receive any
shares of capital stock, GBDC Voting Debt or any other equity security of GBDC or its Consolidated Subsidiaries or
(i1) pursuant to which GBDC or any of its Consolidated Subsidiaries is or could be required to register shares of
GBDC capital stock or other securities under the Securities Act. All of GBDC Common Stock sold has been sold
pursuant to an effective registration statement filed under the Securities Act or an appropriate exemption therefrom
and in accordance with the Investment Company Act and, if applicable, state “blue sky” Laws.

(b)  All of the issued and outstanding shares of capital stock or other equity ownership interests of each
Consolidated Subsidiary of GBDC are owned by GBDC, directly or indirectly, free and clear of any Liens, and all of
such shares or equity ownership interests are duly authorized and validly issued and are fully paid, nonassessable (in
respect of corporate entities) and free of preemptive rights. No Consolidated Subsidiary of GBDC has or is bound by
any outstanding Rights calling for the purchase or issuance of, or the payment of any amount based on, any shares of
capital stock or any other equity security of such Consolidated Subsidiary or any securities representing the right to
purchase or otherwise receive any shares of capital stock or any other equity security of such Consolidated Subsidiary.
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(c) With respect to GBDC SLF:

(i) to GBDC’s knowledge, GBDC SLF is a limited liability company duly organized and validly existing under the
Laws of the State of Delaware;

(i)  all of the issued and outstanding equity ownership interests of GBDC SLF owned by GBDC are owned free
and clear of any Liens;

(iii))  GBDC is in compliance with all applicable Laws with respect to its ownership interest in GBDC SLF, other
than as would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect with
respect to GBDC; and

(iv)  there are no material Proceedings pending or, to GBDC’s knowledge, threatened against GBDC with respect to
its ownership interest in GBDC SLF.

4.3 Authority: No Violation.

(@)  Each of GBDC and Merger Sub has all requisite corporate power to execute and deliver this Agreement and to
consummate the Transactions. The execution and delivery of this Agreement and the consummation of the
Transactions have been duly and validly approved by the GBDC Board, including, after separate meetings and
discussion, all of the Independent Directors of GBDC, and the board of directors of Merger Sub. The GBDC Board,
including, after separate meetings and discussion, all of the Independent Directors of GBDC, has unanimously
determined that this Agreement and the terms of the Mergers and the related Transactions are advisable and in the best
interests of GBDC, determined that the interests of GBDC’s existing stockholders will not be diluted as a result of the
Transactions, has approved the GBDC Matters and has directed that the GBDC Matters be submitted to GBDC’s
stockholders for approval at a duly held meeting of such stockholders (the “GBDC Stockholders Meeting”’) and has
adopted resolutions to the foregoing effect. Except for receipt of (i) the affirmative vote of a majority of the votes cast
by the holders of shares of GBDC Common Stock at a meeting of the GBDC stockholders to approve the issuance of
the GBDC Common Stock comprising the Merger Consideration and (ii) the affirmative vote of the lesser of (A) 67%
of the GBDC Common Stock present at a meeting of the stockholders of GBDC if the holders of more than 50% of
the outstanding shares of GBDC Common Stock are present or represented by proxy or (B) more than 50% of the
outstanding shares of GBDC Common Stock to approve the New Investment Advisory Agreement, the Merger and
the other Transactions have been authorized by all necessary corporate action. This Agreement has been duly and
validly executed and delivered by GBDC and Merger Sub and (assuming due authorization, execution and delivery by
GCIC) constitutes the valid and binding obligation of each of GBDC and Merger Sub, enforceable against each of
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GBDC and Merger Sub in accordance with its terms (except as may be limited by the Bankruptcy and Equity
Exception).
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(b)  Neither the execution and delivery of this Agreement by GBDC or Merger Sub, nor the consummation by
GBDC or Merger Sub of the Transactions, nor performance of this Agreement by GBDC or Merger Sub, will (i)
violate any provision of the GBDC Charter, GBDC Bylaws or the bylaws or charter of Merger Sub or (ii) assuming
that the consents, approvals and filings referred to in Section 4.3(a) and Section 4.4 are duly obtained and/or made,
(A) violate any Law or Order applicable to GBDC or any of its Consolidated Subsidiaries or (B) violate, conflict with,
result in a breach of or the loss of any benefit under, constitute a default (or an event that, with or without the giving
of notice or lapse of time, or both, would constitute a default) under, result in the termination of or a right of
termination or cancellation under, accelerate the performance required by, require the consent, approval or
authorization of, or notice to or filing with any third-party with respect to, or result in the creation of any Lien upon
any of the respective properties or assets of GBDC or any of its Consolidated Subsidiaries under, any of the terms,
conditions or provisions of any Permit, Contract or other obligation to which GBDC or any of its Consolidated
Subsidiaries is a party or by which any of them or any of their respective properties or assets is bound except, with
respect to clause (ii)(B), any such violation, conflict, breach, loss, default, termination, cancellation, acceleration,
consent, approval or creation that would not, individually or in the aggregate, reasonably be expected to be material to
GBDC and its Consolidated Subsidiaries, taken as a whole. Section 4.3(b) of the GBDC Disclosure Schedule sets
forth, to GBDC’s knowledge, any material consent fees payable to a third party in connection with the Merger.

4.4  Governmental Consents. No consents or approvals of, or filings or registrations with, any Governmental Entity
are necessary in connection with the consummation by GBDC or Merger Sub of the Merger and the other
Transactions, except for (i) the filing with the SEC of the Joint Proxy Statement/Prospectus and the Registration
Statement in which the Joint Proxy Statement/Prospectus will be included as a prospectus, and declaration of
effectiveness of the Registration Statement by the SEC, (ii) the filing of the Articles of Merger with and the
acceptance for record of the Articles of Merger by the SDAT in respect of the Mergers, (iii) the filing of the
Certificate of Merger with, and the acceptance for record of the Certificate of Merger by, the DE SOS in respect of the
Second Merger (iv) any notices or filings under the HSR Act, (v) such filings and approvals, if any, as are required to
be made or obtained under the securities or “blue sky” Laws of various states in connection with the issuance of the
shares of GBDC Common Stock pursuant to this Agreement and approval of listing of such GBDC Common Stock on
the Nasdagq, (vi) the reporting of this Agreement on a Current Report on Form 8-K and (vii) any such consents,
approvals, filings or registrations that the failure to obtain or make would not, individually or in the aggregate,
reasonably be expected to have a Material Adverse Effect on GBDC.
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4.5 Reports.

(a) GBDC has timely filed or furnished all forms, statements, certifications, reports and documents that it was
required to file since the Applicable Date with the SEC (such filings since the Applicable Date, the “GBDC SEC
Reports™), except as would not, individually or in the aggregate, reasonably be expected to be material to GBDC and its
Consolidated Subsidiaries taken as a whole. To GBDC’s knowledge, no GBDC SEC Report, at the time filed or
furnished with the SEC, contained any untrue statement of a material fact or omitted to state any material fact required
to be stated therein or necessary in order to make the statements made therein, in light of the circumstances in which
they were made, not misleading. To GBDC’s knowledge, all GBDC SEC Reports, as of their respective dates,
complied as to form in all material respects with the published rules and regulations of the SEC with respect thereto.
None of the Consolidated Subsidiaries of GBDC is required to make any filing with the SEC.

(b)  Neither GBDC nor any of its Consolidated Subsidiaries is subject to any cease-and-desist or other order or
enforcement action issued by, or is a party to any Contract, consent agreement or memorandum of understanding with,
or is a party to any commitment letter or similar undertaking to, any Governmental Entity that currently restricts in
any material respect the conduct of its business (or to GBDC’s knowledge that, upon consummation of the Merger,
would restrict in any material respect the conduct of the business of GBDC or any of its Consolidated Subsidiaries), or
that in any material manner relates to its capital adequacy, its ability to pay dividends, its credit, risk management or
compliance policies, its internal controls, its management or its business, other than those of general application that
apply to similarly situated BDCs or their Consolidated Subsidiaries, nor has GBDC or any of its Consolidated
Subsidiaries been advised in writing or, to the knowledge of GBDC, verbally, by any Governmental Entity that it is
considering issuing, initiating, ordering, or requesting any of the foregoing.

(c)  GBDC has made available to GCIC all material correspondence with the SEC since the Applicable Date and,
as of the date of this Agreement, to the knowledge of GBDC, (i) there are no unresolved comments from the SEC with
respect to the GBDC SEC Reports or any SEC examination of GBDC and (ii) none of the GBDC SEC Reports is
subject to any ongoing review by the SEC.

4.6 GBDC Financial Statements.

(a) The financial statements, including the related consolidated schedules of investments, of GBDC and its
Consolidated Subsidiaries included (or incorporated by reference) in the GBDC SEC Reports (including the related
notes, where applicable): (i) fairly present in all material respects the consolidated results of operations, cash flows,
changes in stockholders’ equity and consolidated financial position of GBDC and its Consolidated Subsidiaries for the
respective fiscal periods or as of the respective dates therein set forth (except that unaudited statements may not
contain notes and are subject to recurring year-end audit adjustments normal in nature and amount), (ii) to GBDC’s
knowledge, have complied as to form, as of their respective dates of filing with the SEC, in all material respects with
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applicable accounting requirements and with the published rules and regulations of the SEC with respect thereto and
(iii) have been prepared in all material respects in accordance with GAAP consistently applied during the periods
involved, except, in each case, as indicated in such statements or in the notes thereto. EY has not resigned, threatened
resignation or been dismissed as GBDC’s independent public accountant as a result of or in connection with any
disagreements with GBDC on a matter of accounting principles or practices, financial statement disclosure or auditing

scope or procedure.
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(b) Except for (A) liabilities reflected or reserved against on the consolidated audited balance sheet of GBDC as of
September 30, 2018 included in the audited financial statements set forth in GBDC’s annual report on Form 10-K for
the year ended September 30, 2018 (the “GBDC Balance Sheet”), (B) liabilities incurred in the ordinary course of
business since September 30, 2018, (C) liabilities incurred in connection with this Agreement and the Transactions,
(D) liabilities otherwise disclosed in the GBDC SEC Reports and (E) liabilities that would not, individually or in the
aggregate, reasonably be expected to have a Material Adverse Effect with respect to GBDC, neither GBDC nor any of
its Consolidated Subsidiaries has any liabilities that would be required to be reflected or reserved against in the GBDC
Balance Sheet in accordance with GAAP.

(c)  Neither GBDC nor any of its Consolidated Subsidiaries is a party to or has any commitment to become a party
to any off-balance sheet joint venture, partnership or similar contract with any unconsolidated Affiliate or “off-balance
sheet arrangement” (as defined in Item 303(a) of Regulation S-K promulgated under the Exchange Act) where the
result or purpose of such contract or arrangement is to avoid disclosure of any material transaction involving, or
material liabilities of GBDC and its Consolidated Subsidiaries in the GBDC SEC Reports.

(d) Since the Applicable Date, (i) neither GBDC nor any of its Consolidated Subsidiaries nor, to the knowledge of
GBDC, any director, officer, auditor, accountant or representative of GBDC or any of its Consolidated Subsidiaries
has received or otherwise had or obtained knowledge of any material complaint, allegation, assertion or claim,
whether written or oral, regarding the accounting or auditing practices, procedures, methodologies or methods of
GBDC or any of its Consolidated Subsidiaries or their respective internal accounting controls, including any
complaint, allegation, assertion or claim that GBDC or any of its Consolidated Subsidiaries has engaged in
questionable or illegal accounting or auditing practices or maintains inadequate internal controls over financial
reporting (as defined in Rules 13a-15(f) and 15d-15(f) of the Exchange Act), and (ii) no attorney representing GBDC
or any of its Consolidated Subsidiaries, whether or not employed by GBDC or any of its Consolidated Subsidiaries,
has reported evidence of a material violation of securities laws, breach of duty or similar violation by GBDC or any of
its officers, directors or agents to the GBDC Board or any committee thereof or to any director or officer of GBDC.

(e)  Neither GBDC nor any of its Consolidated Subsidiaries is a party to any off-balance sheet arrangement with
respect to GBDC (as defined in Item 303(a)(4) of Regulation S-K promulgated under the Exchange Act).

(f)  To GBDC’s knowledge, since the Applicable Date, EY, which has expressed its opinion with respect to the
financial statements of GBDC and its Consolidated Subsidiaries included in the GBDC SEC Reports (including the
related notes), has been (i) “independent” with respect to GBDC and its Consolidated Subsidiaries within the meaning of
Regulation S-X, and (ii) in compliance with subsections (g) through (1) of Section 10A of the Exchange Act and the
related rules of the SEC and the Public Company Accounting Oversight Board.

27

60



Edgar Filing: GOLUB CAPITAL INVESTMENT Corp - Form 425

(g)  The principal executive officer and principal financial officer of GBDC have made all certifications required
by Sections 302 and 906 of the Sarbanes-Oxley Act, and the statements contained in any such certifications are
complete and correct, and GBDC is otherwise in compliance with all applicable effective provisions of the
Sarbanes-Oxley Act.

(h) GBDC has in all material respects:

1) designed and maintained a system of disclosure controls and procedures (as defined in Rules 13a-15(e) and
15d-15(e) promulgated under the Exchange Act) to ensure that all information (both financial and non-financial)
required to be disclosed by GBDC in the reports that it files or submits to the SEC under the Exchange Act is
recorded, processed, summarized and reported within the time periods specified in the rules and forms of the SEC and
that such information is accumulated and communicated to GBDC’s management as appropriate to allow timely
decisions regarding required disclosure and to allow GBDC’s principal executive officer and principal financial officer
to make the certifications required under the Exchange Act with respect to such reports;

(i)  designed and maintained a system of internal controls over financial reporting sufficient to provide reasonable
assurance concerning the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with GAAP, including reasonable assurance that (A) transactions are executed in accordance
with management’s general or specific authorizations, (B) transactions are recorded as necessary to permit preparation
of financial statements in conformity with GAAP and to maintain accountability for assets, (C) access to assets is
permitted only in accordance with management’s general or specific authorization, (D) the recorded accountability for
assets is compared with the existing assets at reasonable intervals and appropriate action is taken with respect to any
differences and (E) GBDC’s management, with the participation of GBDC’s principal executive and financial officers,
has completed an assessment of the effectiveness of GBDC'’s internal controls over financial reporting for the fiscal
year ended September 30, 2018in compliance with the requirements of Section 404 of the Sarbanes-Oxley Act, and
such assessment concluded that GBDC maintained, in all material respects, effective internal control over financial
reporting as of September 30, 2018, using the framework specified in GBDC’s Annual Report on Form 10-K for the
fiscal year ended September 30, 2018;

(ii1) (A) disclosed, based on its most recent evaluation, to its auditors and the audit committee of the GBDC Board
(1) any significant deficiencies or material weaknesses (as defined in the relevant Statement of Auditing Standards) in
the design or operation of GBDC’s internal controls over financial reporting that are reasonably likely to adversely
affect its ability to record, process, summarize and report financial data and (2) any fraud, whether or not material, that
involves management or other individuals who have a significant role in its internal controls over financial reporting
and (B) identified for GBDC’s auditors any material weaknesses in internal controls; and
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(iv)  provided to GCIC true, complete and correct copies of any of the foregoing disclosures to its auditors or the
audit committee of the GBDC Board that have been made in writing from the Applicable Date through the date
hereof, and will promptly provide to GCIC true, complete and correct copies of any such disclosures that are made
after the date hereof.

1) The fair market value of GBDC’s investments as of September 30, 2018 (i) will be determined in accordance
with ASC Topic 820 and (ii) will reflect a reasonable estimate of the fair value of such investments as determined in
good faith, after due inquiry, by the GBDC Board.

Q)] To GBDC’s knowledge, there is no fraud or suspected fraud affecting GBDC involving management of GBDC
or employees of Golub Capital LLC who have significant roles in GBDC’s internal control over financial reporting,
when such fraud could have a material effect on GBDC’s consolidated financial statements.

47  Broker’s Fees. Neither GBDC nor any of its Consolidated Subsidiaries nor any of their respective directors,
officers or agents has utilized any broker, finder or financial advisor or incurred any liability for any broker’s fees,
commissions or finder’s fees in connection with the Mergers or the other Transactions, other than to Keefe, Bruyette &
Woods, Inc. pursuant to a letter agreement, a true, complete and correct copy of which has been previously delivered
to GCIC.

4.8  Absence of Changes or Events. Since September 30, 2018, (i) except as expressly permitted or required by or
in connection with the execution and delivery of this Agreement and the consummation of the transactions
contemplated hereby, the business of GBDC and its Consolidated Subsidiaries has been conducted in the ordinary
course of business, (ii) there has not been any Effect that would, individually or in the aggregate, reasonably be
expected to have a Material Adverse Effect with respect to GBDC and (iii) there has not been any material action that,
if it had been taken after the date hereof, would have required the consent of GCIC under Section 6.1 or 6.3.

4.9 Compliance with Applicable Law: Permits.

(@)  GBDC and each of its Consolidated Subsidiaries is in compliance, and has been operated in compliance, in all
material respects, with all applicable Laws, including, if and to the extent applicable, the Investment Company Act,
the Securities Act and the Exchange Act other than as would not, individually or in the aggregate, reasonably be
expected to have a Material Adverse Effect with respect to GBDC. GBDC has not received any written or, to GBDC’s
knowledge, oral notification from a Governmental Entity of any material non-compliance with any applicable Laws,
which non-compliance would, individually or in the aggregate, reasonably be expected to be material to GBDC and its
Consolidated Subsidiaries, taken as a whole. GBDC has operated in compliance with all listing standards of the
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Nasdaq since GBDC Common Stock began trading on the Nasdaq on April 15, 2010 other than as would not,
individually or in the aggregate, reasonably be expected to be material to GBDC and its Consolidated Subsidiaries,
taken as a whole. GBDC is not subject to any “stop order” and is, and was, fully qualified to sell shares of GBDC
Common Stock in each jurisdiction in which such shares were registered and sold, other than as would not,
individually or in the aggregate, reasonably be expected to have a Material Adverse Effect with respect to GBDC.
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(b)  GBDC is in compliance, and since it commenced operations, has complied with its investment policies and
restrictions and portfolio valuation methods, if any, as such policies and restrictions have been set forth in its
registration statement (as amended from time to time) or reports that it has filed with the SEC under the Exchange Act
and applicable Laws, if any, other than any non-compliance that would not, individually or in the aggregate,
reasonably be expected to have a Material Adverse Effect with respect to GBDC.

(c)  GBDC has written policies and procedures adopted pursuant to Rule 38a-1 under the Investment Company Act
that are reasonably designed to prevent material violations of the “Federal Securities Laws,” as such term is defined in
Rule 38a-1(e)(1) under the Investment Company Act. There have been no “Material Compliance Matters” for GBDC, as
such term is defined in Rule 38a-1(e)(2) under the Investment Company Act, other than those that have been reported

to the GBDC Board and satisfactorily remedied or are in the process of being remedied or those that would not,
individually or in the aggregate, reasonably be expected to be material to GBDC and its Consolidated Subsidiaries,
taken as a whole.

(d)  GBDC and each of its Consolidated Subsidiaries holds and is in compliance with all Permits required in order
to permit GBDC and each of its Consolidated Subsidiaries to own or lease their properties and assets and to conduct
their businesses under and pursuant to all applicable Law as presently conducted, other than any failure to hold or
non-compliance with any such Permit that would not, individually or in the aggregate, reasonably be expected to be
material to GBDC and its Consolidated Subsidiaries, taken as a whole. All such Permits are valid and in full force and
effect, except as would not, individually or in the aggregate, reasonably be expected to be material to GBDC and its
Consolidated Subsidiaries, taken as a whole. GBDC has not received any written or, to GBDC’s knowledge, oral
notification from a Governmental Entity of any material non-compliance with any such Permits, and no Proceeding is
pending or threatened in writing to suspend, cancel, modify, revoke or materially limit any such Permits, which
Proceeding would, individually or in the aggregate, reasonably be expected to be material to GBDC and its
Consolidated Subsidiaries, taken as a whole.

(e)  No “affiliated person” (as defined under the Investment Company Act) of GBDC has been subject to
disqualification to serve in any capacity contemplated by the Investment Company Act for any investment company
(including a BDC) under Sections 9(a) and 9(b) of the Investment Company Act, unless, in each case, such Person has
received exemptive relief from the SEC with respect to any such disqualification. There is no material Proceeding
pending and served or, to the knowledge of GBDC, threatened that would result in any such disqualification.
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® The minute books and other similar records of GBDC contain a true and complete record in all material
respects of all action taken at all meetings and by all written consents in lieu of meetings of the stockholders of
GBDC, the GBDC Board and any committees of the GBDC Board.

4.10 GBDC Information. None of the information supplied or to be supplied by GBDC for inclusion or
incorporation by reference in (i) the Registration Statement will, at the time the Registration Statement is filed with
the SEC, at any time the Registration Statement is amended or supplemented or at the time the Registration Statement
becomes effective under the Securities Act, or (ii) the Joint Proxy Statement/Prospectus will, at the date the Joint
Proxy Statement/Prospectus or any amendment or supplement is first mailed to stockholders of GCIC or stockholders
of GBDC or at the time of the GCIC Stockholders Meeting or the GBDC Stockholders Meeting, in each case, contain
any untrue statement of a material fact or omit to state a material fact necessary to make the statements therein, in
light of the circumstances in which they are made, not misleading, except that no representation or warranty is made
by GBDC with respect to information supplied by GCIC or GC Advisors for inclusion or incorporation by reference
in the Registration Statement or the Joint Proxy Statement/Prospectus.

4.11 Taxes and Tax Returns.

(@)  GBDC and each of its Consolidated Subsidiaries has duly and timely filed (taking into account all applicable
extensions) all material Tax Returns required to be filed by it on or prior to the date of this Agreement (all such Tax
Returns being accurate and complete in all material respects), has paid all material Taxes shown thereon as arising and
has duly paid or made provision for the payment of all material Taxes that have been incurred or are due or claimed to
be due from it by federal, state, foreign or local taxing authorities other than Taxes that are not yet delinquent or are
being contested in good faith, have not been finally determined and have been adequately reserved against under
GAAP. No material Tax Return of GBDC or any Consolidated Subsidiary has been examined by the IRS or other
relevant taxing authority. There are no material disputes pending, or written claims asserted, for Taxes or assessments
upon GBDC or any of its Consolidated Subsidiaries for which GBDC does not have reserves that are adequate under
GAAP. Neither GBDC nor any of its Consolidated Subsidiaries is a party to or is bound by any Tax sharing,

allocation or indemnification agreement or arrangement (other than such an agreement or arrangement exclusively
between or among GBDC and its Consolidated Subsidiaries). Within the past five years (or otherwise as part of a “plan
(or series of related transactions)” within the meaning of Section 355(e) of the Code of which the Merger is also a part),
neither GBDC nor any of its Consolidated Subsidiaries has been a “distributing corporation” or a “controlled corporation”
in a distribution of stock which qualified or was intended to qualify under Section 355(a) of the Code and to which
Section 355 of the Code (or so much of Section 356 of the Code, as it relates to Section 355 of the Code) applied or
was intended to apply. Neither GBDC nor any of its Consolidated Subsidiaries is required to include in income any
adjustment pursuant to Section 481(a) of the Code, no such adjustment has been proposed by the IRS and no pending
request for permission to change any accounting method has been submitted by GBDC or any of its Consolidated
Subsidiaries. Neither GBDC nor any of its Consolidated Subsidiaries has participated in a “listed transaction” within the
meaning of Treasury Regulation Section 1.6011-4(b)(2). If GBDC or any of its Consolidated Subsidiaries has
participated in a “reportable transaction” within the meaning of Treasury Regulation Section 1.6011-4(b), such entity
has properly disclosed such transaction in accordance with the applicable Tax regulations.
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(b) GBDC made a valid election under Part I of Subchapter M of Subtitle A, Chapter 1, of the Code to be taxed as
a RIC. GBDC has qualified as a RIC at all times since the beginning of its taxable year ending September 30, 2010
and expects to continue to so qualify through the Effective Time. No challenge to GBDC'’s status as a RIC is pending
or has been threatened orally or in writing. For each taxable year of the GBDC ending before the Effective Time,
GBDC has satisfied the distribution requirements imposed on a regulated investment company under Section 852 of
the Code.

(c)  Merger Sub is a newly formed entity created for the purpose of undertaking the Merger. Prior to the Effective
Time, Merger Sub will not have engaged in any other business activities and will have incurred no liabilities or
obligations other than as contemplated by this Agreement.

(d)  GBDC and its Consolidated Subsidiaries have complied in all material respects with all applicable Laws
relating to the payment and withholding of Taxes and have, within the time and in the manner prescribed by
applicable Law, in all material respects, withheld from and paid over all amounts required to be so withheld and paid
over under applicable Laws.

(e)  GBDC is not aware of any fact or circumstance that could reasonably be expected to prevent the Mergers from
qualifying as a “reorganization” within the meaning of Section 368(a) of the Code.

® GBDC has no “earnings and profits” for U.S. federal income Tax purposes described in Section 852(a)(2)(B) of
the Code.

(2) Section 4.11(g) of the GBDC Disclosure Schedule lists each asset the disposition of which would be subject to
rules similar to Section 1374 of the Code as prescribed in IRS Notice 88-19, 1988-1 C.B. 486, or Treasury Regulation
Section 1.337(d)-7 and the amount of “net unrealized built-in gain” (within the meaning of Section 1374(d) of the Code)
on each such asset. Other than such assets listed in Section 4.11(g) of the GBDC Disclosure Schedule, GBDC is not
now and will not be subject to corporate-level income taxation on the sale, transfer or other disposition of its assets
currently held as a result of the application of Section 337(d) of the Code or the Treasury Regulations promulgated
thereunder.
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(h)  No claim has been made in writing by a taxing authority in a jurisdiction where GBDC or any of its
Consolidated Subsidiaries does not file Tax Returns that GBDC or any such Consolidated Subsidiary is or may be
subject to taxation by that jurisdiction, and which, if upheld, would reasonably result in a material Tax liability.

1) Neither the GBDC nor any of its Consolidated Subsidiaries has, or has ever had, a permanent establishment in
any country other than the United States.

()  Neither GBDC nor any of its Consolidated Subsidiaries has requested a private letter ruling from the IRS or
comparable rulings from other taxing authorities.

(k)  Neither GBDC nor any of its Consolidated Subsidiaries has any liability for the Taxes of another Person other
than GBDC and its Consolidated Subsidiaries under Treasury Regulation Section 1.1502-6 (or any similar provision
of state, local or foreign Law), as a transferee, successor or payable pursuant to a contractual obligation.

1)) Neither GBDC nor any of its Consolidated Subsidiaries has ever been a member of a consolidated, combined or
unitary Tax group (other than such a group the common parent of which is GBDC or any of its Consolidated
Subsidiaries).

(m)  There are no material Liens for Taxes (other than Taxes not yet due and payable) upon any of the assets of
GBDC or any of its Consolidated Subsidiaries.

4.12 Litigation. There are no material Proceedings pending or, to GBDC’s knowledge, threatened against GBDC or
any of its Consolidated Subsidiaries. There is no Order binding upon GBDC or any of its Consolidated Subsidiaries
other than such Orders as would not, individually or in the aggregate, reasonably be expected to be material to GBDC
and its Consolidated Subsidiaries, taken as a whole.

4.13 Employee Matters. Neither GBDC nor any of its Consolidated Subsidiaries has (i) any employees or (ii) any
Employee Benefit Plans.

4.14  Certain Contracts.
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(@)  GBDC has Previously Disclosed a complete and accurate list of, and true and complete copies have been
delivered or made available (including via EDGAR) to GCIC of, all Contracts (collectively, the “GBDC Material
Contracts”) to which, as of the date hereof, GBDC or any of its Consolidated Subsidiaries is a party, or by which
GBDC or any of its Consolidated Subsidiaries may be bound, or, to the knowledge of GBDC, to which it or any of its
Consolidated Subsidiaries or their respective assets or properties may be subject, with respect to:

1) any Contract that is a “material contract” within the meaning of Item 601(b)(10) of the SEC’s Regulation S-K or
that is material to GBDC or its financial condition or results of operations;
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(i)  any loans or credit agreements, mortgages, indentures and other agreements and instruments pursuant to which
any Indebtedness of GBDC or any of its Consolidated Subsidiaries in an aggregate principal amount in excess of
$500,000 is outstanding or may be incurred, or any guarantee by GBDC or any of its Consolidated Subsidiaries of any
Indebtedness in an aggregate principal amount in excess of $500,000;

(iii)  any Contract that creates future payment obligations in excess of $250,000 and that by its terms does not
terminate, or is not terminable upon notice, without penalty within 90 days or less, 