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If any of the securities being registered on this form will be offered on a delayed or continuous basis in reliance on Rule 415 under the Securities Act of
1933, other than securities offered in connection with a dividend reinvestment plan, check the following box. O

It is proposed that this filing will become effective (check appropriate box)
0 when declared effective pursuant to section 8(c)
CALCULATION OF REGISTRATION FEE UNDER THE SECURITIES ACT OF 1933

Proposed Proposed
Amount Maximum Maximum
Being Offering Price Aggregate Amount of
Title of Securities Being Registered Registered per Unit Offering Price(!) Registration Fee(?)
Common Stock, ($0.001 par value per share) 11,500,000 shares $15.00 $172,500,000 $20,027

(1) Estimated pursuant to Rule 457(o) under the Securities Act of 1933 solely for purpose of calculating the registration fee.

(2) The filing fee was previously paid.

The registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the
Registrant shall file a further amendment which specifically states that the Registration Statement shall thereafter become effective in accordance
with Section 8(a) of the Securities Act of 1933 or until the Registration Statement shall become effective on such dates as the Securities and Exchange

Commission, acting pursuant to said Section 8(a), may determine.




EXPLANATORY NOTE

This Amendment No. 5 to the Registration Statement on Form N-2 of PennantPark Floating Rate Capital Ltd. is being filed solely for the purpose of
filing exhibits, specifically: (1) Form of Stock Certificate; (2) Form of Underwriting Agreement; (3) Form of Agreement Regarding Repayment of Sales Load
by and between the Registrant and the Investment Adviser and (4) Opinion and Consent of Maryland Counsel.



PART C

OTHER INFORMATION
Item 25. Financial Statements and Exhibits
(2) Exhibits
(@ Articles of Amendment and Restatement.®
(b) Amended and Restated Bylaws.®
(© Not Applicable.
(d) Form of Stock Certificate.()
(e) Form of Dividend Reinvestment Plan.®
63) Not Applicable.
(8 Form of Investment Management Agreement between the Registrant and PennantPark Investment Advisers, LLC (the “Investment Adviser”).®
(h)(1) Form of Underwriting Agreement.(!)
) Not Applicable.
1)) Form of Custodian Agreement.®
&)(1) Form of Certificate of Appointment of Transfer Agent.?
&)(2) Form of Administration Agreement between Registrant and PennantPark Administration, LLC.®
&)(3) Form of License Agreement between the Registrant and the Investment Adviser.®
k)(4) Form of Sub-Administrative and Accounting Services Agreement.(
&)(5) Form of Agreement Regarding Repayment of Sales Load by and between the Registrant and the Investment Adviser.()
M) Opinion and Consent of Maryland Counsel.(
(m) Not Applicable.
(n) Consent of Independent Registered Public Accounting Firm.®
(0) Not Applicable.
(p) Not Applicable.
(@ Not Applicable.
(1) Joint Code of Ethics of PennantPark Floating Rate Capital Ltd. and the Investment Adviser.®

(1) Filed herein
(2) Previously filed
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended (the “Securities Act”), and the Investment Company Act of 1940, as amended
(the “1940 Act”), the Registrant has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in The
City of New York, State of New York on the 5% day of April, 2011.

PENNANTPARK FLOATING RATE CAPITAL LTD.

By: /s/  ARTHUR H. PENN
Name: Arthur H. Penn
Title: Chief Executive Officer

Pursuant to the requirements of the Securities Act, this Registration Statement has been signed by the following persons in the capacities and on the dates
indicated.

Signature Title Date

/s/  ARTHUR H. PENN
(Arthur H. Penn) Chief Executive Officer and Director April 5, 2011
(Principal Executive Officer)

/s/  AVIV EFRAT

(Aviv Efrat) Treasurer (Principal Financial Officer) April 5, 2011
*
(Jeffrey Flug) Director April 5, 2011
*
(Marshall Brozost) Director April 5, 2011
*
(Samuel L. Katz) Director April 5, 2011

* Signed by Aviv Efrat on behalf of those identified pursuant to his designation as an attorney-in-fact signed by each on December 16, 2010
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shares
of the Common Stock of the Corporation represented by this Certificate and does

hereby irrevocably constilute and appoint

Attorney
to transfer the said shares of Common Stock on the books of the Corporation, with full
power of subsiitution in the premises.

Dated
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REGUIRE A BOND OF INDEMNITY AS A CONDITION TO THE ISSUANCE OF A REPLACEMENT CERTIFICATE.



Exhibit (h)(1)
PENNANTPARK FLOATING RATE CAPITAL LTD.
10,000,000 Shares of Common Stock

($.001 Par Value Per Share)

UNDERWRITING AGREEMENT
[ 1,2011

Morgan Stanley & Co. Incorporated
SunTrust Robinson Humphrey, Inc.
UBS Securities LLC

As representatives of the Underwriters
named in Schedule A hereto

c/o

Morgan Stanley & Co. Incorporated
1585 Broadway
New York, New York 10036

SunTrust Robinson Humphrey, Inc.
3333 Peachtree Road, NE
Atlanta, Georgia 30326

UBS Securities LL.C
299 Park Avenue
New York, New York 10171

Ladies and Gentlemen:

PennantPark Floating Rate Capital Ltd., a Maryland corporation (the “Company”), proposes to issue and sell an aggregate of 10,000,000 shares (the
“Firm Shares”) of common stock, $.001 par value per share (the “Common Stock”), of the Company (the “Offering”). It is understood that, subject to the
conditions hereinafter stated, the Firm Shares will be sold by the Company to the several Underwriters named in Schedule A hereto (the “Underwriters”) in
connection with the offer and sale of such Firm Shares. Morgan Stanley & Co. Incorporated, SunTrust Robinson Humphrey, Inc. and UBS Securities LLC shall
act as joint book-running managers (the “Joint Book-Running Managers”).

In addition, solely for the purpose of covering over-allotments, the Company proposes to grant to the Underwriters the option to purchase from the
Company up to an additional 1,500,000 shares of Common Stock (the “Additional Shares”). The Firm Shares and the Additional Shares



are hereinafter collectively sometimes referred to as the “Shares.” The Shares are described in the Prospectus which is referred to below.

The Company has filed, in accordance with the provisions of the Securities Act of 1933, as amended, and the rules and regulations thereunder
(collectively, the “Act”), with the Securities and Exchange Commission (the “Commission”) a registration statement on Form N-2 (File No. 333-170243)
relating to the Shares. The registration statement, as it may have heretofore been amended subsequently, at the time it became effective, including the
information (if any) deemed to be part of the registration statement at the time of effectiveness pursuant to Rule 430A and Rule 497 under the Act and also
including any registration statement filed pursuant to Rule 462(b) under the Act, is hereinafter referred to as the “Registration Statement.” The prospectus,
dated as of [ ], 2011, included in the Registration Statement at the time it became effective on [ ], 2011 (including the information, if any, deemed to be part of
the Registration Statement at the time of effectiveness pursuant to Rule 430A and Rule 497 under the Act), in the form in which it was distributed, is
hereinafter referred to as the “Preliminary Prospectus;” the Preliminary Prospectus, in the form in which it was distributed, is hereinafter referred to as the
“Pricing Prospectus;” certain information relating to the pricing of the Shares omitted from the Pricing Prospectus that will be included in the Prospectus and
set forth on Exhibit E hereto is hereinafter referred to as the “Pricing Information.” The prospectus to be filed with the Commission pursuant to Rule 497 after
the Execution Time (as defined below) and to be used to confirm sales is hereinafter referred to as the “Prospectus.” A Notification of Election to be subject to
Sections 55 through 65 of the Investment Company Act of 1940 was filed with the Commission on Form N-54A (File No. 811-[ ]) (the “Notification of
Election”) on [ ], 2011 pursuant to Section 54(a) of the Investment Company Act of 1940, as amended, and the rules and regulations thereunder (collectively,
the “Investment Company Act”). As used herein, “business day” shall mean a day on which the New York Stock Exchange is open for trading.

The Company has entered into an investment advisory and management agreement, dated as of [ ], 2011 (the “Investment Advisory Agreement”), with
PennantPark Investment Advisers, LLC, a Delaware limited liability company registered as an investment adviser (the “Adviser”) under the Investment
Advisers Act of 1940, as amended, and the rules and regulations thereunder (collectively, the “Advisers Act”).

The Company has entered into an administration agreement, dated as of [ ], 2011 (the “Administration Agreement”), with PennantPark Investment
Administration, LLC, a Delaware limited liability company (the “Administrator”).

The Company, the Adviser, the Administrator and the Underwriters agree as follows:

1. Sale and Purchase. Upon the basis of the representations and warranties and subject to the terms and conditions herein set forth, the Company agrees
to issue and sell to the respective Underwriters and each of the Underwriters, severally and not jointly, agrees to purchase from the Company the number of
Firm Shares set forth opposite the name of such Underwriter in Schedule A attached hereto, subject to adjustment in accordance with Section 8 hereof, in each
case at a purchase price of $[ ] per Share. In addition, in connection with the sales of the Firm Shares, the Adviser agrees to pay to Morgan Stanley & Co.
Incorporated, for the account of the Underwriters, $[ ] per share (the “Adviser Sales Load Payment”) with respect to the Firm Shares. The Company is advised
by you that the Underwriters intend initially to offer the Firm



Shares upon the terms set forth in the Prospectus. You may from time to time increase or decrease the public offering price after the public offering to such
extent as you may determine.

In addition, the Company hereby grants to the several Underwriters the option to purchase, and upon the basis of the representations and warranties and
subject to the terms and conditions herein set forth, the Underwriters shall have the right to purchase, severally and not jointly, from the Company, ratably in
accordance with the number of Firm Shares to be purchased by each of them, all or a portion of the Additional Shares as may be necessary to cover over-
allotments made in connection with the offering of the Firm Shares, at the same purchase price per share to be paid by the Underwriters to the Company for the
Firm Shares, provided, however, that the amount paid by the Underwriters for any Additional Shares shall be reduced by an amount per share equal to any
dividends declared by the Company and payable on the Firm Shares but not payable on such Additional Shares. This option may be exercised by the Joint
Book-Running Managers on behalf of the several Underwriters in whole or from time to time in part at any time on or before the thirtieth day following the
date of the Prospectus, by written notice to the Company. Such notice shall set forth the aggregate number of Additional Shares as to which the option is being
exercised, and the date and time when the Additional Shares are to be delivered (such date and time being herein referred to as the “additional time of
purchase”); provided, however, that the additional time of purchase shall not be earlier than the time of purchase (as defined below) nor later than three
business days after the date of such notice. The number of Additional Shares to be sold to each Underwriter shall be the number which bears the same
proportion to the aggregate number of Additional Shares being purchased as the number of Firm Shares set forth opposite the name of such Underwriter on
Schedule A hereto bears to the total number of Firm Shares (subject, in each case, to such adjustment as you may determine to eliminate fractional shares),
subject to adjustment in accordance with Section 8 hereof. In addition, in connection with the sale of any Additional Shares, the Adviser agrees to make the per
share Adviser Sales Load Payment with respect to such Additional Shares.

2. Payment and Delivery. Payment of the purchase price for the Firm Shares shall be made to the Company by Federal Funds wire transfer, against
delivery of the certificates for the Firm Shares to you through the facilities of The Depository Trust Company (“DTC”) for the respective accounts of the
Underwriters. Payment of the Adviser Sales Load Payment with respect to the Firm Shares shall be made to Morgan Stanley & Co. Incorporated by wire
transfer of immediately available funds to a bank account designated by Morgan Stanley & Co. Incorporated. Such payment and delivery shall be made at
10:00 A.M., New York City time, on [ ], 2011 (unless another time shall be agreed to by you and the Company or unless postponed in accordance with the
provisions of Section 8 hereof). The time at which such payment and delivery are to be made is hereinafter sometimes called “the time of purchase.”
Electronic transfer of the Firm Shares shall be made to you at the time of purchase in such names and in such denominations as you shall specify.

Payment of the purchase price for the Additional Shares and payment of the Adviser Sales Load Payment with respect to the Additional Shares shall be
made at the additional time of purchase, if any, in the same manner and at the same office as the payment for the Firm Shares. Electronic transfer of the
Additional Shares shall be made to you at the additional time of purchase in such names and in such denominations as you shall specify.



Deliveries of the documents described in Section 6 hereof with respect to the purchase of the Shares shall be made at the offices of Fried, Frank, Harris,
Shriver & Jacobson LLP, One New York Plaza, New York, N.Y. 10004 at 10:00 A.M., New York City time, on the date of the closing of the purchase of the
Firm Shares or the Additional Shares, as the case may be.

3. Representations and Warranties of the Company. The Company represents and warrants to and agrees with each of the Underwriters, and the Adviser
and the Administrator, jointly and severally, represent and warrant to and agree with each of the Underwriters that:

(a) the Registration Statement has been declared effective under the Act; no stop order of the Commission preventing or suspending the use of any
Preliminary Prospectus or the Prospectus or the effectiveness of the Registration Statement has been issued and no proceedings for such purpose have
been instituted or, to the Company’s knowledge, are contemplated by the Commission; the Notification of Election was filed with the Commission on [ ],
2011 under the Investment Company Act; the Pricing Prospectus taken together with the Pricing Information, as of the date and time that this Agreement
is executed and delivered by the parties hereto (the “Execution Time”), and at the time of purchase and any additional time of purchase, did not contain
any untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the statements therein, in the
light of the circumstances under which they were made, not misleading; the Registration Statement complied when it became effective, and complies and
will comply, when the Prospectus is first filed in accordance with Rule 497 and at the time of purchase and the additional time of purchase, if any, in all
material respects with the applicable requirements of the Act and the Investment Company Act and the Prospectus (and any supplements thereto), as of
the date it is first filed in accordance with Rule 497 and at the time of purchase and any additional time of purchase, will comply in all material respects
with the applicable requirements of the Act and the Investment Company Act; the Registration Statement did not, when it became effective, does not and
will not, when the Prospectus is first filed in accordance with Rule 497 and at the time of purchase and any additional time of purchase, contain an untrue
statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the statements therein not misleading and
the Prospectus (and any supplements thereto) will not contain an untrue statement of a material fact or omit to state a material fact required to be stated
therein or necessary to make the statements therein, in light of the circumstances under which they were made, not misleading; provided, however, that
the Company, the Adviser and the Administrator make no warranty or representation with respect to any statement or omission contained in the
Registration Statement, the Pricing Prospectus or the Prospectus, or any amendment or supplement thereto, made in reliance upon and in conformity with
information concerning an Underwriter and furnished in writing by or on behalf of such Underwriter to the Company expressly for use therein. No
statement of a material fact included in the Prospectus has been omitted from the Pricing Prospectus, when considered together with the Pricing
Information, and no statement of material fact included in the Pricing Prospectus, when considered together with the Pricing Information, that is required
to be included in the Prospectus will be omitted therefrom; the Company has not distributed and will not distribute any offering material in connection
with the offering or sale of the Shares other than the Registration Statement, the Pricing Prospectus and the Prospectus; any Road Show Materials (as
defined below), when considered together with the Pricing Prospectus, do not contain any



untrue statement of material fact or omit to state a material fact necessary to make the statements therein, in the light of the circumstances under which
they were made, not misleading;

(b) as of the Execution Time, the Company has an authorized and outstanding capitalization as set forth under the heading “Actual” in the section
of the Pricing Prospectus and the Prospectus entitled “Capitalization” and, as of the time of purchase and the additional time of purchase, the Company
shall have an authorized and outstanding capitalization as set forth under the heading “As Adjusted” in the section of the Prospectus entitled
“Capitalization” (subject, in the case of the time of purchase and in the event that the time of purchase and the additional time of purchase occur
concurrently, to the issuance of the Additional Shares, and subject, in the case of the additional time of purchase, to the issuance of the Additional
Shares); all of the issued and outstanding shares of capital stock, including the Common Stock, of the Company have been duly authorized and validly
issued and are fully paid and non-assessable, have been issued in compliance with all federal and state securities laws and were not issued in violation of
any preemptive right or right of first refusal;

(c) the Company has been duly incorporated and is validly existing as a corporation in good standing under the laws of the State of Maryland, and
has the corporate power and authority to own, lease and operate its properties and conduct its business as described in the Pricing Prospectus, the
Prospectus and the Registration Statement, to execute and deliver this Agreement and to issue, sell and deliver the Shares as contemplated herein;

(d) the Company is duly qualified to do business as a foreign corporation and is in good standing in each jurisdiction where the ownership or
leasing of its properties or the conduct of its business requires such qualification, except where the failure to be so qualified and in good standing would
not have a material adverse effect on the business, financial condition, results of operation or prospects of the Company taken as a whole (a “Material
Adbverse Effect”);

(e) the Company has no subsidiaries (as defined in the Act);

(f) the Shares have been duly authorized and, when issued and delivered against payment therefor by you as provided herein, will be validly
issued, fully paid and non-assessable and free of any preemptive rights or similar rights;

(g) the capital stock of the Company, including the Shares, conforms in all material respects to the description thereof contained in the Registration
Statement, the Pricing Prospectus and the Prospectus and the certificates for the Shares are in due and proper form and the holders of the Shares will not
be subject to personal liability by reason of being such holders; the Shares are duly listed, and admitted and authorized for trading, subject to official
notice of issuance and evidence of satisfactory distribution, on the NASDAQ Global Market or NASDAQ Global Select Market; and, except as set forth
in the Pricing Prospectus and the Prospectus, no options, warrants or other rights to purchase, agreements or other obligations to issue, or rights to
convert any obligations into or exchange any securities for, shares of capital stock of or ownership interests in the Company are outstanding;



(h) this Agreement, the Investment Advisory Agreement and the Administration Agreement have been duly authorized, executed and delivered by
the Company and constitute the valid and legally binding agreements of the Company, enforceable against the Company, in accordance with their terms,
provided, however, that each of the Company, Adviser and Administrator makes no representation or warranty with respect to the validity or
enforceability of any provision hereunder or thereunder relating to rights to indemnity and/or contribution or to enforceability of any obligations that
may be limited by bankruptcy, insolvency, reorganization, moratorium and other laws relating to or affecting creditors’ rights generally and by general
equitable principles;

(i) the Company is not (i) in violation of the charter, by-laws, certificate of formation, limited liability company operating agreement, or other
organizational documents of the Company, (ii) in breach of (nor has any event occurred which with notice, lapse of time or both would reasonably be
expected to result in any breach or violation) any indenture, mortgage, deed of trust, bank loan or credit agreement or other evidence of indebtedness, or
any license, lease, contract or other agreement or instrument to which the Company is a party or (iii) in contravention of any law, regulation or rule or
any decree, judgment or order applicable to the Company except, with respect to clause (ii) and (iii), to the extent that any such contravention would not
have a Material Adverse Effect; and the execution, delivery and performance by the Company of this Agreement and the consummation of the
transactions contemplated hereby will not (i) violate the charter, by-laws, certificate of formation, limited liability company operating agreement, or
other organizational documents of the Company or (ii) result in any breach of (nor has any event occurred which with notice, lapse of time or both would
reasonably be expected to result in any breach or violation) any indenture, mortgage, deed of trust, bank loan or credit agreement or other evidence of
indebtedness, or any license, lease, contract or other agreement or instrument to which the Company is a party or (iii) contravene any law, regulation or
rule or any decree, judgment or order applicable to the Company except, with respect to clause (ii) and (iii), to the extent that any such contravention
would not have a Material Adverse Effect and, with respect to clause (iii), to the extent such contravention would not have a Material Adverse Effect on
the ability of the Company to consummate the Offering or any transaction contemplated by this Agreement or the Pricing Prospectus;

(j) no approval, authorization, consent or order of or filing with any governmental or regulatory body or agency is required in connection with the
performance by the Company of its obligations under this Agreement and the consummation of the transactions contemplated hereby other than
registration of the Shares under the Act, which has been effected, and any necessary qualification under the securities or blue sky laws of the various
jurisdictions in which the Shares are being offered by the Underwriters or under the rules and regulations of the Financial Industry Regulatory Authority
(“FINRA”);

(k) except as set forth in the Registration Statement, the Pricing Prospectus and the Prospectus, (i) no person has the right to act as an underwriter
or as a financial advisor to the Company in connection with the offer and sale of the Shares, and (ii) there are no contracts, agreements or understandings
between the Company and any person granting such person the right to require the Company to file a registration statement under the Act with respect to
any



securities of the Company or to require the Company to include such securities with the Shares registered pursuant to the Registration Statement;

(1) the Company has all necessary licenses, authorizations, consents and approvals (collectively, the “Consents”) and has made all necessary filings
required under any federal, state, local or foreign law, regulation or rule, and has obtained all necessary authorizations, consents and approvals from other
persons, in order to conduct its business, except where the failure to obtain such consent would not have a Material Adverse Effect; the Company is not
in violation of, or in default under, and has not received notice of any proceedings relating to revocation or modification of, any such license,
authorization, consent or approval or any federal, state, local or foreign law, regulation or rule or any decree, order or judgment applicable to the
Company, except where such violation, default, revocation or modification would not, individually or in the aggregate, have a Material Adverse Effect;

(m) all legal proceedings, government proceedings known to the Company, affiliate transactions, consents, licenses, agreements, leases or
documents of a character required to be described in the Pricing Prospectus and the Prospectus or to be filed as an exhibit to the Registration Statement
have been so described or filed as required;

(n) except as disclosed in the Registration Statement, Pricing Prospectus and the Prospectus, there are no legal actions, suits, claims, investigations
or proceedings pending or, to the Company’s knowledge, threatened to which the Company, or any of its respective directors, managing members or
officers is or would be a party or of which any of their respective properties is or would be subject at law or in equity, before or by any federal, state,
local or foreign governmental or regulatory commission, board, body, authority or agency, except any such action, suit, claim, investigation or
proceeding which would not if determined adversely to the Company have a Material Adverse Effect or prevent consummation of the transactions
contemplated hereby;

(o) KPMG LLP, whose report on the statement of assets and liabilities of the Company is filed with the Commission as part of the Prospectus, is an
independent registered public accounting firm as required by the Act;

(p) the financial statements of the Company included in the Pricing Prospectus, the Prospectus and the Registration Statement, together with the
related notes, present fairly the financial position and results of operations of the Company as of the dates indicated and for the indicated periods; such
financial statements have been prepared in accordance with United States generally accepted accounting principles, consistently applied throughout the
periods presented except as noted in the notes thereon, and all adjustments necessary for a fair presentation of results for such periods have been made;
and the selected financial information included in the Registration Statement, Pricing Prospectus and Prospectus presents fairly in all material respects
the information shown therein and has been compiled on a basis consistent with the financial statements presented therein; there are no financial
statements that are required to be included in the Pricing Prospectus, the Prospectus and the Registration Statement that are not included as required; the
Company does not have any material liabilities or obligations, direct or contingent (including any off-balance sheet obligations), not disclosed in the
Pricing Prospectus, the Prospectus and the Registration



Statement; and all disclosures contained in the Pricing Prospectus, the Prospectus and the Registration Statement regarding “non-GAAP financial
measures” (as such term is defined by the rules and regulations of the Commission), if any, comply with Regulation G of the Securities Exchange Act of
1934, as amended, and the rules and regulations thereunder (collectively, the “Exchange Act”) and Item 10 of Regulation S-K under the Act, to the
extent applicable;

(q) subsequent to the date of the Registration Statement, the Pricing Prospectus and the Prospectus (exclusive of any amendments or supplements
thereto subsequent to the date of this Agreement), there has not been any material adverse change, or any development involving a prospective material
adverse change, in the business, management, financial condition, prospects or results of operations of the Company;

(r) the Company has obtained for the benefit of the Underwriters the agreement (a “Lock-Up Agreement”), in the form set forth as Exhibit A
hereto, of each of the persons and entities named in Exhibit A-1 hereto;

(s) the Company is not and, after giving effect to the offering and sale of the Shares and the application of the proceeds thereof as described in the
Registration Statement, the Pricing Prospectus and the Prospectus, will not be required to register as an “investment company” and is not an entity
“controlled” by an “investment company,” as such terms are defined in the Investment Company Act;

(t) the Company is, and at all times through the completion of the transactions contemplated hereby will be, in compliance in all material respects
with the applicable terms and conditions of the Act and the Investment Company Act; no person is serving or acting as an officer, director or investment
adviser of the Company except in accordance with the applicable provisions of the Investment Company Act and the Advisers Act;

(u) when the Notification of Election was filed with the Commission, it (i) contained all statements required to be stated therein in accordance
with, and compiled in all material respects with the requirements of, the Investment Company Act and (ii) did not include any untrue statement of a
material fact or omit to state a material fact necessary to make the statements therein not misleading;

(v) the Company does not own any real property;

(w) the Company owns, or has obtained valid and enforceable licenses for, or other rights to use, the inventions, patent applications, patents,
trademarks (both registered and unregistered), tradenames, copyrights, trade secrets and other proprietary information described in the Registration
Statement, the Pricing Prospectus and the Prospectus as being licensed by it or which are necessary for the conduct of its businesses (collectively,
“Intellectual Property”), except where the failure to own, license or have such rights would not, individually or in the aggregate, have a Material
Adverse Effect; except as disclosed in the Registration Statement, the Pricing Prospectus and the Prospectus, the Company has not received notice and is
not otherwise aware of any infringement of, or conflict with, asserted rights of third parties with respect to any Intellectual Property or of any facts or



circumstances which would render any Intellectual Property invalid or inadequate to protect the interest of the Company therein, and which infringement
or conflict (if the subject of any unfavorable decision, ruling or finding) or invalidity or inadequacy, would result in a Material Adverse Effect;

(x) the Company maintains insurance covering its properties, operations, personnel and businesses as the Company deems adequate; such
insurance insures against such losses and risks to an extent which is adequate in accordance with customary industry practice to protect the Company and
its business; all such insurance is fully in force on the date hereof and will be fully in force at the time of purchase and any additional time of purchase;

(y) the Company maintains a system of internal accounting controls sufficient to provide reasonable assurance that (i) transactions are executed in
accordance with management’s general or specific authorization and the applicable requirements of the Investment Company Act and the Internal
Revenue Code of 1986, as amended (the “Code™) ; (ii) transactions are recorded as necessary to permit preparation of financial statements in conformity
with generally accepted accounting principles and to maintain accountability for assets; (iii) access to assets is permitted only in accordance with
management’s general or specific authorization; and (iv) the recorded accountability for assets is compared with existing assets at reasonable intervals
and appropriate action is taken with respect to any differences;

(z) the Company has established and maintains disclosure controls and procedures (as such term is defined in Rules 13a-15 and 15d-15 under the
Securities Exchange Act of 1934, as amended (the “Exchange Act”)); such disclosure controls and procedures are designed to ensure that material
information relating to the Company, including material information pertaining to the Company’s operations and assets managed by the Adviser, is made
known to the Company’s Chief Executive Officer and Chief Financial Officer by others within the Company and the Adviser, and such disclosure
controls and procedures are effective to perform the functions for which they were established;

(aa) the Company maintains a system of internal control over financial reporting (as such term is defined in Rule 13a-15(f) under the Exchange
Act) that complies with the requirements of the Exchange Act and has been designed by the Company’s principal executive officer and principal
financial officer, or under their supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles. The Company’s internal control over financial
reporting is effective and the Company is not aware of any material weaknesses in its internal control over financial reporting. Since the date of the latest
audited financial statements included in the Registration Statement, the Pricing Prospectus and the Prospectus, there has been no change in the
Company’s internal control over financial reporting that has materially affected, or is reasonably likely to materially affect, the Company’s internal
control over financial reporting;

(bb) neither the Company nor, to the Company’s knowledge, any of its respective directors, officers, affiliates or controlling persons has taken,
directly or indirectly, any action



designed, or which has constituted or might reasonably be expected to cause or result in, under the Exchange Act, the stabilization or manipulation of the
price of any security of the Company to facilitate the sale of the Shares;

(cc) the statistical and market-related data included in the Registration Statement, the Pricing Prospectus and the Prospectus are based on or
derived from sources that the Company believes to be reliable and accurate, and the Company has obtained the written consent to the use of such data
from such sources to the extent required;

(dd) to the Company’s knowledge, there are no affiliations or associations between any member of FINRA and any of the Company’s officers,
directors or securityholders, except as set forth in the Registration Statement, Pricing Prospectus and the Prospectus;

(ee) the terms of the Investment Advisory Agreement, including compensation terms, comply in all material respects with all applicable provisions
of the Investment Company Act and the Advisers Act and the applicable published rules and regulations thereunder;

(ff) the approvals by the board of directors and the stockholders of the Company of the Investment Advisory Agreement have been made in
accordance with the requirements of Section 15 of the Investment Company Act applicable to companies that have elected to be regulated as business
development companies under the Investment Company Act;

(gg) except as disclosed in the Registration Statement, the Pricing Prospectus and the Prospectus, (i) no person is serving or acting as an officer,
director or investment adviser of the Company, except in accordance with the provisions of the Investment Company Act and the Advisers Act and the
applicable published rules and regulations thereunder, and (ii) to the knowledge of the Company, no director of the Company is an “affiliated person” (as
defined in the Investment Company Act) of any of the Underwriters;

(hh) the Company has elected to be regulated as a business development company under the Investment Company Act and has not withdrawn that
election, and the Commission has not ordered that such election be withdrawn nor, to the best of the Company’s knowledge, have the proceedings to
effectuate such withdrawal been initiated or threatened by the Commission; all required action has or will have been taken by the Company under the
Act to make the public offering and consummate the sale of the Shares as provided in this Agreement; the provisions of the corporate charter and by-
laws of the Company comply in all material respects with the requirements of the Investment Company Act applicable to business development
companies;

(ii) the operations of the Company are in compliance in all material respects with the provisions of the Act and the Investment Company Act
applicable to business development companies and the rules and regulations of the Commission thereunder, except as such will not result, individually or
in the aggregate, in a Material Adverse Effect;

(jj) the Company and, to its knowledge, its directors and officers (in such capacity) are in compliance in all material respects with the applicable
provisions of the Sarbanes-Oxley Act of 2002, as amended (the “Sarbanes-Oxley Act”), and the Commission’s published rules promulgated thereunder;



(kk) the Company (i) has filed all foreign, federal, state and local tax returns that are required to be filed or has properly requested extensions
thereof (except in any case in which the failure so to file would not have a Material Adverse Effect) and has paid all taxes required to be paid by it and
any other assessment, fine or penalty levied against it, to the extent that any of the foregoing is due and payable, except for any such assessment, fine or
penalty that is currently being contested in good faith or as would not have a Material Adverse Effect and (ii) intends to elect to be treated, and intends to
operate its business so as to qualify, as a regulated investment company under Subchapter M of the Internal Revenue Code of 1986 (the “Code”),
commencing with its taxable year ending on September 30, 2011;

(1) the operations of the Company are and have been conducted at all times in material compliance with all applicable anti-money laundering
statutes of jurisdictions where the Company conducts business, and the rules and regulations thereunder and any related or similar rules, regulations or
guidelines, issued, administered or enforced by any governmental agency (collectively, the “Anti-Money Laundering Laws”), and no action, suit or
proceeding by or before any court or governmental agency, authority or body or any arbitrator involving the Company with respect to the Anti-Money
Laundering Laws is pending or, to the best knowledge of the Company, threatened;

(mm) neither the Company, any director, officer or employee of the Company nor, to the knowledge of the Company, any affiliate of the Company
is aware of or has taken any action, directly or indirectly, that would result in a violation by such entities or persons of the Foreign Corrupt Practices Act
of 1977, as amended, and the rules and regulations thereunder; and

(nn) neither the Company, any director, officer or employee of the Company nor, to the knowledge of the Company, any affiliate or agent of the
Company is currently the subject of any sanctions administered by the Office of Foreign Assets Control of the U.S. Treasury Department (“OFAC”); and
the Company will not directly or indirectly use the proceeds of the offering, or lend, contribute or otherwise make available such proceeds to any person
or entity, for the purpose of financing the activities of or with any person or entity, or in any country or territory that, at the time of such financing is the
subject of any sanctions administered by OFAC.

In addition, any certificate signed by any duly appointed officer of the Company and delivered to the Underwriters or counsel for the Underwriters in
connection with the offering of the Shares shall be deemed to be a representation and warranty by the Company as to matters covered thereby, to each
Underwriter.

4. Representations and Warranties of the Adviser and the Administrator. The Adviser and the Administrator, jointly and severally, represent and warrant
to the Underwriters that:

(a) each of the Adviser and the Administrator has been duly formed and is validly existing as a Delaware limited liability company and in good
standing under the laws of the State of Delaware, with full power and authority to own, lease and operate its properties and to conduct its business as
described in the Pricing Prospectus, the Prospectus and the



Registration Statement and to execute and deliver this Agreement; the Adviser has full power and authority to execute and deliver the Investment
Advisory Agreement; the Administrator has full power and authority to execute and deliver the Administration Agreement; and each of the Adviser and
the Administrator is duly qualified to do business as a foreign entity and is in good standing in each jurisdiction where the ownership or leasing of its
properties or the conduct of its business requires such qualification, except where the failure to be so qualified and in good standing would not,
individually or in the aggregate, have a material adverse effect on the business, financial condition, capitalization or regulatory status of such entity, or
otherwise reasonably be expected to prevent such entity from carrying out its obligations under the Investment Advisory Agreement or the
Administration Agreement, as applicable (collectively, an “Adviser/Administrator Material Adverse Effect”);

(b) the Adviser is duly registered with the Commission as an investment adviser under the Advisers Act and is not prohibited by the Advisers Act,
the Investment Company Act or the applicable published rules and regulations thereunder from acting under the Investment Advisory Agreement for the
Company as contemplated by the Prospectus. There does not exist any proceeding or, to the Adviser’s knowledge, any facts or circumstances the
existence of which could lead to any proceeding which might adversely affect the registration of the Adviser with the Commission;

(c) there are no actions, suits, claims, investigations or proceedings pending or, to the knowledge of the Adviser and the Administrator, threatened
to which either the Adviser or the Administrator or any of their officers, partners or members are or would be a party or of which any of their properties
are or would be subject at law or in equity, or before or by any federal, state, local or foreign governmental or regulatory commission, board, body,
authority or agency, except any such action, suit, claim, investigation or proceeding which would not if determined adversely to the Adviser or the
Administrator, as the case may be (A) have, individually or in the aggregate, an Adviser/Administrator Material Adverse Effect, or (B) prevent the
consummation of the transactions contemplated hereby;

(d) neither the Adviser nor the Administrator is (i) in violation of its limited liability company operating agreement or (ii) in breach of (nor has any
event occurred which with notice, lapse of time or both would reasonably be expected to result in any breach or violation) any indenture, mortgage, deed
of trust, bank loan or credit agreement or other evidence of indebtedness, or any license, lease, contract or other agreement or instrument to which the
Adviser or the Administrator, as the case may be, is a party or (iii) in contravention of any law, regulation or rule or any decree, judgment or order
applicable to the Adviser or the Administrator, as applicable, except, with respect to clause (ii) and (iii), to the extent that any such contravention would
not have an Adviser/Administrator Material Adverse Effect; and the execution, delivery and performance of this Agreement, and with respect to the
Adviser only, the Investment Advisory Agreement, and with respect to the Administrator only, the Administration Agreement, and consummation of the
transactions contemplated hereby and thereby, will not (i) violate the limited liability company operating agreement of the Adviser or the Administrator,
as applicable, or (ii) result in any breach of (nor has any event occurred which with notice, lapse of time or both would reasonably be expected to result
in any breach or violation) any indenture, mortgage, deed of trust, bank loan or credit agreement or other evidence of indebtedness, or any license, lease,
contract or other



agreement or instrument to which the Adviser or the Administrator, as the case may be, is a party or (iii) contravene any law, regulation or rule or any
decree, judgment or order applicable to the Adviser or the Administrator, as applicable, except, with respect to clause (ii) and (iii), to the extent that any
such contravention would not have a Adviser/Administrator Material Adverse Effect;

(e) and the execution, delivery and performance of this Agreement, and with respect to the Adviser only, the Investment Advisory Agreement, and
with respect to the Administrator only, the Administration Agreement, and consummation of the transactions contemplated hereby and thereby, will not
conflict with, result in any breach of violation of or constitute a default under (nor constitute any event which with notice, lapse of time or both would
reasonably be expected to result in any breach or violation of or constitute a default under) (i) its limited liability company operating agreement,

(ii) other organizational documents of the Adviser or the Administrator, (iii) any indenture, mortgage, deed of trust, bank loan or credit agreement or
other evidence of indebtedness, or any license, lease, contract or other agreement or instrument to which the Adviser or the Administrator is a party or
(iv) any federal, state, local or foreign law, regulation or rule or any decree, judgment or order applicable to the Adviser or the Administrator, as the case
may be, except, with respect to clauses (iii) and (iv), to the extent that any such contravention would not have an Adviser/Administrator Material
Adverse Effect;

(f) this Agreement has been duly authorized, executed and delivered by the Adviser and the Administrator; the Investment Advisory Agreement
has been duly authorized, executed and delivered by the Adviser; and the Administration Agreement has been duly authorized, executed and delivered
by the Administrator; this Agreement, the Investment Advisory Agreement and the Administration Agreement constitute valid and legally binding
agreements of the Adviser and the Administrator, respectively, provided, however, that each of the Adviser and Administrator makes no representation or
warranty with respect to the validity or enforceability of any provision hereunder or thereunder relating to rights to indemnity and/or contribution or
enforceability of any obligations that may be limited by bankruptcy, insolvency, reorganization, moratorium and other laws relating to or affecting
creditors’ rights generally and by general equitable principles;

(g) the description of the Adviser and the Administrator contained in the Pricing Prospectus, the Prospectus and the Registration Statement is true,
accurate and complete in all material respects;

(h) each of the Adviser and the Administrator has the financial resources available to it necessary for the performance of its services and
obligations as contemplated in the Pricing Prospectus, the Prospectus and the Registration Statement and under this Agreement and, with respect to the
Adviser only, the Investment Advisory Agreement and, with respect to the Administrator only, the Administration Agreement;

(i) subsequent to the date of the Registration Statement, the Pricing Prospectus and the Prospectus, there has not been any material adverse change,
or any development involving a prospective material adverse change, in the business, financial condition, capitalization, prospects or regulatory status of
the Adviser or the Administrator, or that



would otherwise prevent the Adviser or the Administrator from carrying out its respective obligations under the Investment Advisory Agreement or the
Administration Agreement, as appropriate;

(j) each of the Adviser and the Administrator has all Consents and has made all necessary filings required under any federal, state, local or foreign
law, regulation or rule and has obtained all necessary Consents from other persons, in order to conduct its business, except where the failure to obtain
such Consents would not have an Adviser/Administrator Material Adverse Effect; neither the Adviser or the Administrator is in violation of, or in default
under, nor has the Adviser or the Administrator received notice of any proceedings relating to revocation or modification of any such Consent or any
federal, state, local or foreign law, regulation or rule or any decree, order or judgment applicable to the Adviser or the Administrator, except where such
revocation or modification would not, individually or in the aggregate, have an Adviser/Administrator Material Adverse Effect;

(k) neither the Adviser, the Administrator, nor, to the knowledge of the Adviser or the Administrator, any of their respective partners, officers,
affiliates or controlling persons has taken, directly or indirectly, any action designed, under the Exchange Act, to result in the stabilization or
manipulation of the price of any security of the Company to facilitate the sale of the Shares;

(1) the Adviser is not aware that (i) any executive, key employee or significant group of employees of the Company, if any, the Adviser or the
Administrator, as applicable, plans to terminate employment with the Company, the Adviser or the Administrator or (ii) any such executive, key
employee or significant group of employees is subject to any noncompete, nondisclosure, confidentiality, employment, consulting or similar agreement
that would be violated by the present or proposed business activities of the Company or the Adviser except where such termination or violation would
not have an Adviser/Administrator Material Adverse Effect;

(m) the Adviser maintains a system of internal controls sufficient to provide reasonable assurance that (i) transactions effectuated by it under the
Investment Advisory Agreement are executed in accordance with its management’s general or specific authorization; and (ii) access to the Company’s
assets is permitted only in accordance with its management’s general or specific authorization;

(n) the Administrator maintains a system of internal accounting controls sufficient to provide reasonable assurance that (i) transactions for which it
has bookkeeping and record keeping responsibility for under the Administration Agreement are recorded as necessary to permit preparation of the
Company’s financial statements in conformity with generally accepted accounting principles and to maintain accountability for the Company’s assets and
(ii) the recorded accountability for such assets is compared with existing assets at reasonable intervals and appropriate action is taken with respect to any
differences;

(o) neither the Adviser nor, to the knowledge of the Adviser, any director, officer, employee or affiliate of the Adviser is aware of or has taken any
action, directly or indirectly,



that would result in a violation by such entities or persons of the Foreign Corrupt Practices Act of 1977, as amended, and the rules and regulations
thereunder; and

(p) neither the Adviser nor, to the knowledge of the Adviser, any director, officer, agent, employee or affiliate of the Adviser is currently subject to
any U.S. sanctions administered by the Office of Foreign Assets Control of the U.S. Treasury Department (“OFAC”); and the Adviser will not directly or
indirectly use the proceeds of the offering, or lend, contribute or otherwise make available such proceeds to any other person or entity, for the purpose of
financing the activities of any person currently subject to any U.S. sanctions administered by OFAC.

5. Certain Covenants of the Company, the Adviser and the Administrator. The Company agrees, and the Adviser and the Administrator, jointly and
severally, agree:

(a) to furnish such information as may be required and otherwise to cooperate in qualifying the Shares for offering and sale under the securities or
blue sky laws of such states or other jurisdictions as you may designate and to use its best efforts to maintain such qualifications in effect so long as you
may reasonably request for the distribution of the Shares; provided that, in connection therewith, the Company shall not be required to qualify as a
foreign corporation or to file a consent to the service of process under the laws of any such jurisdiction (except a limited consent to service of process
with respect to the offering and sale of the Shares); and to advise you promptly of the receipt by the Company of any notification with respect to the
suspension of the qualification of the Shares for sale in any jurisdiction or the initiation or threatening of any proceeding for such purpose;

(b) to make available to the Underwriters as soon as reasonably practicable after the Registration Statement becomes effective and thereafter from
time to time furnish to the Underwriters, as many copies of the Pricing Prospectus and the Prospectus (or of the Pricing Prospectus and the Prospectus as
amended or supplemented if the Company shall have made any amendments or supplements thereto after the date of the Pricing Prospectus) as the
Underwriters may reasonably request for the purposes contemplated by the Act; in case any Underwriter is required to deliver a prospectus after the nine-
month period referred to in Section 10(a)(3) of the Act in connection with the sale of the Shares, the Company will prepare, at the requesting
Underwriter’s expense, promptly upon request such amendment or amendments to the Registration Statement and the Prospectus as may be necessary to
permit compliance with the requirements of Section 10(a)(3) of the Act;

(c) that if, at the time this Agreement is executed and delivered, it is necessary for the Registration Statement or any post-effective amendment
thereto to be declared effective before the Shares may be sold, the Company will endeavor to cause the Registration Statement or such post-effective
amendment to become effective as soon as possible, and the Company will advise you promptly and, if requested by you, will confirm such advice in
writing, (i) when the Registration Statement and any such post-effective amendment thereto has become effective, and (ii) if Rule 430A under the Act is
used, when the Prospectus is filed with the Commission pursuant to Rule 497 under the Act (which the Company agrees to file in a timely manner under
such Rule);



(d) to advise you promptly, and, if requested, confirming such advice in writing, of any request by the Commission for amendments or
supplements to the Registration Statement or the Prospectus or for additional information with respect thereto, or of notice of institution of proceedings
for, or the entry of a stop order, suspending the effectiveness of the Registration Statement and, if the Commission should enter a stop order suspending
the effectiveness of the Registration Statement, to use its best efforts to obtain the lifting or removal of such order as soon as possible; to advise you
promptly of any proposal to amend or supplement the Registration Statement, the Pricing Prospectus or the Prospectus, and to provide you and
Underwriters’ counsel copies of any such documents for review and comment a reasonable amount of time prior to any proposed filing and to file no
such amendment or supplement to which you shall reasonably object in writing (unless such filing is required to maintain compliance with the Act or the
Investment Company Act), and to file with the Commission within the applicable period specified in Rule 497(h) under the Act any prospectus required
to be filed pursuant to such Rule;

(e) to furnish to the Joint Book-Running Managers a copy of all promotional materials (including “road show slides” or “road show scripts”)
prepared by the Company or the Adviser for use in connection with the offering and sale of the Shares (the “Road Show Materials”) and not to use or
refer to any such materials to which the Joint Book-Running Managers reasonably object;

(f) subject to Section 5(d) hereof, to file promptly all reports and any definitive proxy or information statement required to be filed by the
Company with the Commission in order to comply with the Exchange Act subsequent to the date of the Prospectus and for so long as the delivery of a
prospectus is required in connection with the offering or sale of the Shares; and to promptly notify you of such filing;

(g) to furnish to you and to each of the other Underwriters, only to the extent not otherwise available on the Commission’s EDGAR system, for a
period of one year from the date of this Agreement (i) copies of any reports, proxy statements, or other communications which the Company shall send
to its stockholders or shall from time to time publish or publicly disseminate, (ii) copies of all annual, quarterly and current reports filed with the
Commission on Forms 10-K, 10-Q and 8-K, or such other similar forms as may be designated by the Commission, (iii) copies of documents or reports
filed with any national securities exchange on which any class of securities of the Company is listed or quoted, and (iv) such other information as you
may reasonably request regarding the Company;

(h) to furnish to you as early as practicable prior to the time of purchase and any additional time of purchase, as the case may be, but not later than
two business days prior thereto, a copy of the latest available unaudited interim and monthly consolidated financial statements, if any, of the Company
which have been read by the Company’s independent certified public accountants, as stated in their letter to be furnished pursuant to Section 6(c) hereof;
provided, however, that this requirement to furnish any such information shall be subject to compliance with applicable law;

(i) if necessary or appropriate, to file a registration statement pursuant to Rule 462(b) under the Act;



(j) to advise the Underwriters promptly of the happening of any event within the time during which a prospectus relating to the Shares is required
to be delivered under the Act which could require the making of any change in the Pricing Prospectus (prior to availability of the Prospectus), or the
Prospectus then being used so that the Pricing Prospectus, together with the Pricing Information (prior to availability of the Prospectus), or the
Prospectus would not include an untrue statement of material fact or omit to state a material fact necessary to make the statements therein, in the light of
the circumstances under which they are made, not misleading, and, during such time, subject to Section 5(d) hereof, to prepare, at the Company’s
expense, and thereafter, at the Underwriters’ expense, and furnish to the Underwriters promptly such amendments or supplements to such Pricing
Prospectus (prior to availability of the Prospectus), or Prospectus as may be necessary to reflect any such change;

(k) that, as soon as practicable, the Company will make generally available to its security holders an earnings statement or statements of the
Company which will satisfy the provisions of Section 11(a) of the Act and Rule 158 under the Act;

(1) the Company will promptly deliver to each Underwriter and Fried, Frank, Harris, Shriver & Jacobson LLP, counsel for the Underwriters, a
signed copy of the Registration Statement, as initially filed and all amendments thereto, including all consents and exhibits filed therewith;

(m) to apply the net proceeds from the sale of the Shares in the manner set forth under the caption “Use of Proceeds” in the Pricing Prospectus and
the Prospectus;

(n) the Company will use its best efforts to maintain its status as a business development company; provided, however, the Company may change
the nature of its business so as to cease to be, or to withdraw its election as, a business development company, with the approval of the board of directors
and a vote of stockholders as required by Section 58 of the Investment Company Act or any successor provision;

(o) that the Company will use its best efforts to qualify for and elect to be treated as a regulated investment company under Subchapter M of the
Code, commencing with its taxable year ending September 30, 2011, and to maintain such qualification and election in effect for each full fiscal year
during which it is a business development company under the Investment Company Act; provided that, at the discretion of the Company’s board of
directors, the Company may elect not to be so treated;

(p) to pay all costs, expenses, fees and taxes incident to the performance of its obligations hereunder, including (i) the preparation and filing of the
Registration Statement, the Pricing Prospectus, the Prospectus, and any amendments or supplements thereto, and the printing and furnishing of copies of
the Pricing Prospectus and Prospectus to the Underwriters and to dealers (including costs of mailing and shipment), (ii) the registration, issue, sale and
delivery of the Shares, including the fees, disbursements and expenses of the Company’s counsel and accountants incurred in connection therewith, and
any stock or transfer taxes and stamp or similar duties payable upon the sale, issuance or delivery of the Shares to the Underwriters, (iii) the qualification
of the Shares for offering and sale under state or foreign laws and the determination of their eligibility for investment under state or



foreign law as aforesaid (including the reasonable legal fees and filing fees and other disbursements of counsel for the Underwriters) and the furnishing
of copies of any blue sky surveys or legal investment surveys to the Underwriters and to dealers, (iv) any quotation of the Shares on the NASDAQ
Global Market or NASDAQ Global Select Market, (v) any filing for review of the public offering of the Shares by FINRA, including the reasonable
legal fees and filing fees and other disbursements of counsel to the Underwriters, (vi) attending or hosting meetings with prospective purchasers of the
Shares, including all travel expenses of the Company’s officers, directors, employees and affiliates and any other expense of the Company incurred in
connection therewith; (vii) the fees and disbursements of any transfer agent or registrar for the Shares, and (viii) the performance of the Company’s other
obligations hereunder which are not specifically provided for in this Section 5(p). It is understood, however, that except as provided in this Section,
Section 7 and Section 8, the Underwriters will pay all of their costs and expenses, including fees and disbursements of their counsel, stock transfer taxes
payable in respect of any of the Shares and any advertising expenses connected with any offers they may make. It is further understood that, in
accordance with Rule 5110(f)(2)(D) of the Corporate Financing Rule of FINRA, in the event this Agreement is terminated, the Underwriters will be
reimbursed, subject to Section 7, only for actual accountable out-of-pocket expenses which they have incurred in connection with the transactions
contemplated by this Agreement;

(q) that the Company shall not sell, offer to sell, contract or agree to sell, hypothecate, pledge, grant any option to purchase or otherwise dispose
of, directly or indirectly, any Common Stock or securities convertible into or exchangeable or exercisable for Common Stock or warrants or other rights
to purchase Common Stock or any other securities of the Company that are substantially similar to Common Stock, or file or cause to be declared
effective a registration statement under the Act relating to the offer and sale of any shares of Common Stock or securities convertible into or exercisable
or exchangeable for Common Stock or other rights to purchase Common Stock or any other securities of the Company that are substantially similar to
Common Stock for a period of 180 days after the date hereof (the “Lock-Up Period”), without the prior written consent of the Joint Book-Running
Managers which may not be unreasonably withheld. The foregoing sentence shall not apply to (A) the registration of the Shares and the sales to the
Underwriters pursuant to this Agreement, (B) bona fide gifts, provided the recipient thereof agrees in writing to be bound by the terms of the Lock-Up
Agreement, (C) disposition to any trust for the direct or indirect benefit of the applicable party to a Lock-Up Agreement and/or the immediate family of
such party, provided that such trust agrees in writing to be bound by the terms of the applicable Lock-Up Agreement, or (D) any issuance of shares of
Common Stock pursuant to the Company’s dividend reinvestment plan. Notwithstanding the foregoing, for the purpose of allowing the Underwriters to
comply with FINRA Rule 2711(f)(4), if (i) during the last 17 days of the Lock-Up Period, the Company releases earnings results or publicly announces
other material news or a material event relating to the Company occurs or (ii) prior to the expiration of the Lock-Up Period, the Company announces that
it will release earnings results during the 16 day period beginning on the last day of the Lock-Up Period, then in each case the Lock-Up Period will be
extended until the expiration of the 18-day period beginning on the date of release of the earnings results or the public announcement regarding the
material news or the occurrence of the material event, as applicable, unless the Joint Book-Running Managers waive, in writing, such extension; and




(1) to use its best efforts to cause the Shares to be duly authorized for listing on the NASDAQ Global Market or NASDAQ Global Select Market
prior to the date the Shares are issued.

6. Conditions of Underwriters’ Obligations. The several obligations of the Underwriters hereunder are subject to the accuracy of the representations and
warranties on the part of the Company, the Adviser and the Administrator on the date hereof, at the time of purchase and, if applicable, at the additional time of
purchase, the performance by the Company, the Adviser and the Administrator of each of its obligations hereunder and to the following additional conditions
precedent:

(a) The Company shall furnish to you at the time of purchase and, if applicable, at the additional time of purchase, an opinion of Dechert LLP,
outside counsel for the Company, the Adviser and the Administrator addressed to the Underwriters, and dated the time of purchase or the additional time
of purchase, as the case may be, set forth in the form of Exhibit B hereto. The opinion of Dechert LLP described in this Section 6(a) shall be rendered to
the Underwriters at the request of the Company and shall so state therein.

(b) You shall have received an opinion of Venable LLP, special counsel for the Company, addressed to the Underwriters, and dated the time of
purchase or the additional time of purchase, as the case may be, set forth in the form of Exhibit C hereto. The opinion of Venable LLP described in this
Section 6(b) shall be rendered to the Underwriters at the request of the Company and shall so state therein.

(c) You shall have received from KPMG LLP letters dated, respectively, the Execution Time, the time of purchase and, if applicable, the additional
time of purchase, and addressed to the Underwriters (with reproduced copies for each of the Underwriters) in the forms heretofore approved by the Joint
Book-Running Managers containing statements and information of the type ordinarily included in accountants’ “comfort letters” to underwriters with
respect to the financial statements and certain financial information contained in the Registration Statement, the Pricing Prospectus and the Prospectus.

(d) You shall have received at the time of purchase and, if applicable, at the additional time of purchase, the favorable opinion of Fried, Frank,
Harris, Shriver & Jacobson LLP, counsel for the Underwriters, dated the time of purchase or the additional time of purchase, as the case may be, with
respect the sale of the Shares and other related matters as the Underwriters may require.

(e) Prior to the time of purchase, and, if applicable, the additional time of purchase, (i) no stop order with respect to the effectiveness of the
Registration Statement shall have been issued under the Act or, to the Company’s knowledge, proceedings initiated under Section 8(d) or 8(e) of the Act;
(ii) the Registration Statement and all amendments thereto shall not contain an untrue statement of a material fact or omit to state a material fact required
to be stated therein or necessary to make the statements therein not misleading; and (iii) the Prospectus, as then amended or supplemented, shall not
contain an untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to



make the statements therein, in the light of the circumstances under which they are made, not misleading.

(f) Between the time of execution of this Agreement and the time of purchase or the additional time of purchase, as the case may be, no material
adverse change or any development involving a prospective material adverse change in the business, properties, management, financial condition or
results of operations of the Company or the Adviser, taken as a whole, shall occur or become known.

(g) Each of the Company, the Adviser and the Administrator will, at the time of purchase and, if applicable, at the additional time of purchase,
deliver to you a certificate of its Chief Executive Officer and its Chief Financial Officer in the form attached as Exhibit D hereto.

(h) You shall have received signed Lock-up Agreements referred to in Section 3(r) hereof.

(i) Morgan Stanley & Co. Incorporated shall have received the Adviser Sales Load payment with respect to the Firm Shares and, if applicable, the
Additional Shares, from the Adviser.

(j) The Shares shall have been approved for quotation on the NASDAQ Global Market or NASDAQ Global Select Market, subject only to notice
of issuance at or prior to the time of purchase and the additional time of purchase, as the case may be.

(k) The Company shall have furnished to you such other documents and certificates as to the accuracy and completeness of any statement in the
Registration Statement, the Pricing Prospectus and the Prospectus as of the time of purchase and, if applicable, the additional time of purchase, as you
may reasonably request.

7. Termination. The obligations of the several Underwriters hereunder shall be subject to termination in the absolute discretion of any of the Joint Book-

Running Managers if, (x) since the time of execution of this Agreement or the earlier respective dates as of which information is given in the Registration

Statement, the Pricing Prospectus and the Prospectus, there has been any material adverse change or any development involving a prospective material adverse
change in the business, properties, management, financial condition, prospects or results of operations of the Company or the Adviser, taken as a whole, which

would, in any of the Joint Book-Running Managers’ judgment or in the judgment of such group of Underwriters, make it impracticable or inadvisable to
proceed with the public offering or the delivery of the Shares on the terms and in the manner contemplated in the Registration Statement, the Pricing

Prospectus and the Prospectus, or (y) since execution of this Agreement, there shall have occurred: (i) a suspension or material limitation in trading in securities
generally on the New York Stock Exchange, the NASDAQ Global Market or NASDAQ Global Select Market; (ii) a suspension or material limitation in trading

in the Company’s securities on any exchange on which the Company’s securities are listed; (iii) a general moratorium on commercial banking activities

declared by either federal or New York State authorities or a material disruption in commercial banking or securities settlement, payment or clearance services

in the United States; (iv) an



outbreak or escalation of hostilities or acts of terrorism involving the United States or a declaration by the United States of a national emergency or war; or
(v) any other calamity or crisis or any change in financial, political or economic conditions in the United States or elsewhere, if the effect of any such event
specified in clause (iv) or (v) in any of the Joint Book-Running Managers’ judgment or in the judgment of such group of Underwriters makes it impracticable
or inadvisable to proceed with the public offering or the delivery of the Shares on the terms and in the manner contemplated in the Registration Statement,
Pricing Prospectus and the Prospectus.

If the sale to the Underwriters of the Shares, as contemplated by this Agreement, is not carried out by the Underwriters for any reason permitted under
this Agreement, or if such sale is not carried out because the Company shall be unable to comply with any of the terms of this Agreement, the Company shall
not be under any obligation or liability under this Agreement (except to the extent provided in Section 8), and the Underwriters shall be under no obligation or
liability to the Company under this Agreement (except to the extent provided in Section 9 hereof) or to one another hereunder.

8. Increase in Underwriters’ Commitments. Subject to Section 7 hereof, if any Underwriter shall default in its obligation to take up and pay for the Firm
Shares to be purchased by it hereunder (otherwise than for a failure of a condition set forth in Section 6 hereof or a reason sufficient to justify the termination of
this Agreement under the provisions of Section 7 hereof) and if the number of Firm Shares which all Underwriters so defaulting shall have agreed but failed to
take up and pay for does not exceed 10% of the total number of Firm Shares, the non-defaulting Underwriters shall take up and pay for (in addition to the
aggregate number of Firm Shares they are obligated to purchase pursuant to Section 1 hereof) the number of Firm Shares agreed to be purchased by all such
defaulting Underwriters, as hereinafter provided. Such Shares shall be taken up and paid for by such non-defaulting Underwriters in such amount or amounts as
you may designate with the consent of each Underwriter so designated or, in the event no such designation is made, such Shares shall be taken up and paid for
by all non-defaulting Underwriters pro rata in proportion to the aggregate number of Firm Shares set opposite the names of such non-defaulting Underwriters
in Schedule A.

Without relieving any defaulting Underwriter from its obligations hereunder, the Company agrees with the non-defaulting Underwriters that it will not
sell any Firm Shares hereunder unless all of the Firm Shares are purchased by the Underwriters (or by substituted Underwriters selected by you with the
approval of the Company or selected by the Company with your approval).

If a new Underwriter or Underwriters are substituted by the Underwriters or by the Company for a defaulting Underwriter or Underwriters in accordance
with the foregoing provision, the Company or you shall have the right to postpone the time of purchase for a period not exceeding five business days in order
that any necessary changes in the Registration Statement and the Prospectus and other documents may be effected.

The term Underwriter as used in this Agreement shall refer to and include any Underwriter substituted under this Section 8 with like effect as if such
substituted Underwriter had originally been named in Schedule A.



If the aggregate number of Firm Shares which the defaulting Underwriter or Underwriters agreed to purchase exceeds 10% of the total number of Firm
Shares which all Underwriters agreed to purchase hereunder, and if neither the non-defaulting Underwriters nor the Company shall make arrangements within
the five business day-period stated above for the purchase of all the Firm Shares which the defaulting Underwriter or Underwriters agreed to purchase
hereunder, this Agreement shall terminate without further act or deed and without any liability on the part of the Company to any non-defaulting Underwriter
(except as provided in Section 9) and without any liability on the part of any non-defaulting Underwriter to the Company. Nothing in this paragraph, and no
action taken hereunder, shall relieve any defaulting Underwriter from liability in respect of any default of such Underwriter under this Agreement.

9. Indemnity and Contribution.

(a) (1) The Company agrees to indemnify, defend and hold harmless each Underwriter, its partners, directors and officers, and any person who
controls any Underwriter within the meaning of Section 15 of the Act or Section 20 of the Exchange Act, each affiliate of any Underwriter within the meaning
of Rule 405 under the Act that is involved in the Offering, and the successors and assigns of all of the foregoing persons, from and against any loss, damage,
expense, liability or claim (including the reasonable cost of any investigation incurred in connection therewith) which, jointly or severally, any such
Underwriter or any such person may incur under the Act, the Exchange Act, the common law or otherwise, insofar as such loss, damage, expense, liability or
claim arises out of or is based upon (i) any untrue statement or alleged untrue statement of a material fact contained in the Registration Statement (or in the
Registration Statement as amended by any post-effective amendment thereof by the Company), the Pricing Prospectus together with the Pricing Information,
any Road Show Materials or the Prospectus (as amended or supplemented by the Company), or arising out of or based upon any omission or alleged omission
to state a material fact required to be stated in either the Registration Statement, the Pricing Prospectus together with the Pricing Information, any Road Show
Materials or the Prospectus or necessary to make the statements made therein not misleading, except insofar as any such loss, damage, expense, liability or
claim arises out of or is based upon any untrue statement or alleged untrue statement of a material fact contained in and in conformity with information
concerning such Underwriter furnished in writing by or on behalf of such Underwriter through you to the Company expressly for use in the Registration
Statement, the Pricing Prospectus together with the Pricing Information, any Road Show Materials or the Prospectus or arising out of or based upon any
omission or alleged omission to state a material fact in connection with such information required to be stated in the Registration Statement, the Pricing
Prospectus together with the Pricing Information, any Road Show Materials or the Prospectus or necessary to make such information not misleading or (ii) any
untrue statement or alleged untrue statement made by the Company in Section 3 hereof or the failure by the Company to perform when and as required any
agreement or covenant contained herein.

(2) The Adviser and the Administrator, jointly and severally, agree to indemnify, defend and hold harmless each Underwriter and each other person
specified in subsection (a)(1) of this Section 9 from and against any loss, damage, expense, liability or claim (including the reasonable cost of any investigation
incurred in connection therewith) any such Underwriter or any such other person may incur as specified in such subsection, insofar as such loss, damage,
expense, liability or claim arises out of or is based upon (x) any untrue statement or alleged



untrue statement of a material fact contained in the Registration Statement (or in the Registration Statement as amended by any post-effective amendment
thereof by the Company), the Pricing Prospectus, any Road Show Materials or the Prospectus (as amended or supplemented by the Company) regarding the
Adviser or the Administrator or arising out of or is based upon any omission or alleged omission to state a material fact required to be stated in either the
Registration Statement, the Pricing Prospectus, any Road Show Materials or the Prospectus or necessary to make the statements made therein not misleading or
(y) any untrue statement or alleged untrue statement made by the Adviser or the Administrator in Section 4 hereof.

(3) If any action, suit or proceeding (each, a “Proceeding”) is brought against an Underwriter or any such person in respect of which indemnity may be
sought against the Company, the Adviser or the Administrator, as appropriate, pursuant to the foregoing paragraph, such Underwriter or such person shall
promptly notify the Company, the Adviser or the Administrator, as appropriate, in writing of the institution of such Proceeding and the Company, the Adviser
or the Administrator, as appropriate, shall assume the defense of such Proceeding, including the employment of counsel reasonably satisfactory to such
indemnified party and payment of all fees and expenses; provided, however, that the omission to so notify the Company, the Adviser or the Administrator, as
appropriate, shall not relieve the Company, the Adviser or the Administrator, as appropriate, from any liability which the Company, the Adviser or the
Administrator, as appropriate, may have to any Underwriter or any such person or otherwise. Such Underwriter or such person shall have the right to employ its
or their own counsel in any such case, but the fees and expenses of such counsel shall be at the expense of such Underwriter or of such person unless the
employment of such counsel shall have been authorized in writing by the Company, the Adviser or the Administrator, as appropriate, in connection with the
defense of such Proceeding or the Company, the Adviser or the Administrator, as appropriate, shall not have, within a reasonable period of time in light of the
circumstances, employed counsel to have charge of the defense of such Proceeding or such indemnified party or parties shall have reasonably concluded that
there may be defenses available to it or them which are different from, additional to or in conflict with those available to the Company, the Adviser or the
Administrator, as appropriate, (in which case the Company, the Adviser or the Administrator, as appropriate, shall not have the right to direct the defense of
such Proceeding on behalf of the indemnified party or parties), in any of which events such fees and expenses shall be borne by the Company, the Adviser or
the Administrator, as appropriate, and paid as incurred (it being understood, however, that the Company, the Adviser or the Administrator, as appropriate, shall
not be liable for the expenses of more than one separate counsel (in addition to any local counsel) in any one Proceeding or series of related Proceedings in the
same jurisdiction representing the indemnified parties who are parties to such Proceeding). Each of the Company, the Adviser or the Administrator, as
appropriate, shall not be liable for any settlement of any Proceeding effected without its written consent but if settled with the written consent of the Company,
the Adviser or the Administrator, as appropriate, the Company, the Adviser or the Administrator, as appropriate, agrees to indemnify and hold harmless any
Underwriter and any such person from and against any loss or liability by reason of such settlement. Notwithstanding the foregoing sentence, if at any time an
indemnified party shall have requested an indemnifying party to reimburse the indemnified party for fees and expenses of counsel as contemplated by the
second sentence of this paragraph, then the indemnifying party agrees that it shall be liable for any settlement of any Proceeding effected without its written
consent if (i) such settlement is entered into more than 60 business days after receipt by such



indemnifying party of the aforesaid request, (ii) such indemnifying party shall not have fully reimbursed the indemnified party in accordance with such request
prior to the date of such settlement and (iii) such indemnified party shall have given the indemnifying party at least 30 days’ prior notice of its intention to
settle. No indemnifying party shall, without the prior written consent of the indemnified party, effect any settlement of any pending or threatened Proceeding in
respect of which any indemnified party is or could have been a party and indemnity could have been sought hereunder by such indemnified party, unless such
settlement includes an unconditional release of such indemnified party from all liability on claims that are the subject matter of such Proceeding and does not
include an admission of fault, culpability or a failure to act, by or on behalf of such indemnified party.

(b) Each Underwriter severally and not jointly agrees to indemnify, defend and hold harmless the Company, the Adviser and the Administrator,
their directors, partners and officers, and any person who controls the Company, the Adviser or the Administrator within the meaning of Section 15 of the Act
or Section 20 of the Exchange Act, and the successors and assigns of all of the foregoing persons, from and against any loss, damage, expense, liability or
claim (including the reasonable cost of any investigation incurred in connection therewith) which, jointly or severally, the Company, the Adviser or the
Administrator, or any such person may incur under the Act, the Exchange Act, the common law or otherwise, insofar as such loss, damage, expense, liability or
claim arises out of or is based upon any untrue statement or alleged untrue statement of a material fact contained in and in conformity with information
concerning such Underwriter furnished in writing by or on behalf of such Underwriter through you to the Company expressly for use in the Registration
Statement (or in the Registration Statement as amended by any post-effective amendment thereof by the Company), the Pricing Prospectus together with the
Pricing Information, or the Prospectus, or arises out of or is based upon any omission or alleged omission to state a material fact in connection with such
information required to be stated in the Registration Statement, the Pricing Prospectus together with the Pricing Information or the Prospectus or necessary to
make such information not misleading.

If any Proceeding is brought against the Company, the Adviser or the Administrator, or any such person in respect of which indemnity may be sought
against any Underwriter pursuant to the foregoing paragraph, the Company, the Adviser or the Administrator, or such person shall promptly notify such
Underwriter in writing of the institution of such Proceeding and such Underwriter shall assume the defense of such Proceeding, including the employment of
counsel reasonably satisfactory to such indemnified party and payment of all fees and expenses; provided, however, that the omission to so notify such
Underwriter shall not relieve such Underwriter from any liability which such Underwriter may have to the Company, the Adviser or the Administrator, or any
such person or otherwise. The Company, the Adviser or the Administrator, or such person shall have the right to employ its own counsel in any such case, but
the fees and expenses of such counsel shall be at the expense of the Company, the Adviser or the Administrator, or such person unless the employment of such
counsel shall have been authorized in writing by such Underwriter in connection with the defense of such Proceeding or such Underwriter shall not have,
within a reasonable period of time in light of the circumstances, employed counsel to defend such Proceeding or such indemnified party or parties shall have
reasonably concluded that there may be defenses available to it or them which are different from or additional to or in conflict with those available to such
Underwriter (in which case such Underwriter shall not have the right to direct the defense of such Proceeding on behalf of the



indemnified party or parties, but such Underwriter may employ counsel and participate in the defense thereof but the fees and expenses of such counsel shall be
at the expense of such Underwriter), in any of which events such fees and expenses shall be borne by such Underwriter and paid as incurred (it being
understood, however, that such Underwriter shall not be liable for the expenses of more than one separate counsel (in addition to any local counsel) in any one
Proceeding or series of related Proceedings in the same jurisdiction representing the indemnified parties who are parties to such Proceeding). No Underwriter
shall be liable for any settlement of any such Proceeding effected without the written consent of such Underwriter but if settled with the written consent of such
Underwriter, such Underwriter agrees to indemnify and hold harmless the Company and any such person from and against any loss or liability by reason of
such settlement. Notwithstanding the foregoing sentence, if at any time an indemnified party shall have requested an indemnifying party to reimburse the
indemnified party for fees and expenses of counsel as contemplated by the second sentence of this paragraph, then the indemnifying party agrees that it shall be
liable for any settlement of any Proceeding effected without its written consent if (i) such settlement is entered into more than 60 business days after receipt by
such indemnifying party of the aforesaid request, (ii) such indemnifying party shall not have reimbursed the indemnified party in accordance with such request
prior to the date of such settlement and (iii) such indemnified party shall have given the indemnifying party at least 30 days’ prior notice of its intention to
settle. No indemnifying party shall, without the prior written consent of the indemnified party, effect any settlement of any pending or threatened Proceeding in
respect of which any indemnified party is or could have been a party and indemnity could have been sought hereunder by such indemnified party, unless such
settlement includes an unconditional release of such indemnified party from all liability on claims that are the subject matter of such Proceeding.

(c) If the indemnification provided for in this Section 9 is unavailable to an indemnified party under subsections (a) and (b) of this Section 9 or
insufficient to hold an indemnified party harmless in respect of any losses, damages, expenses, liabilities or claims referred to therein, then each applicable
indemnifying party shall contribute to the amount paid or payable by such indemnified party as a result of such losses, damages, expenses, liabilities or claims
(i) in such proportion as is appropriate to reflect the relative benefits received by the Company, the Adviser and the Administrator on the one hand and the
Underwriters on the other hand from the offering of the Shares or (ii) if the allocation provided by clause (i) above is not permitted by applicable law, in such
proportion as is appropriate to reflect not only the relative benefits referred to in clause (i) above but also the relative fault of the Company, the Adviser and the
Administrator on the one hand and of the Underwriters on the other in connection with the statements or omissions which resulted in such losses, damages,
expenses, liabilities or claims, as well as any other relevant equitable considerations. The relative benefits received by the Company, the Adviser and the
Administrator on the one hand and the Underwriters on the other shall be deemed to be in the same respective proportions as the total proceeds from the
offering (net of underwriting discounts and commissions but before deducting expenses) received by the Company and the total underwriting discounts and
commissions received by the Underwriters, bear to the aggregate public offering price of the Shares. The relative fault of the Company, the Adviser and the
Administrator on the one hand and of the Underwriters on the other shall be determined by reference to, among other things, whether the untrue statement or
alleged untrue statement of a material fact or omission or alleged omission relates to information supplied by such party and the parties’ relative intent,
knowledge, access to information and opportunity to



correct or prevent such statement or omission. The amount paid or payable by a party as a result of the losses, damages, expenses, liabilities and claims referred
to in this subsection shall be deemed to include any legal or other fees or expenses reasonably incurred by such party in connection with investigating,
preparing to defend or defending any Proceeding.

(d) The Company, the Adviser, the Administrator and the Underwriters agree that it would not be just and equitable if contribution pursuant to this
Section 9 were determined by pro rata allocation (even if the Underwriters were treated as one entity for such purpose) or by any other method of allocation
that does not take account of the equitable considerations referred to in subsection (c) above. Notwithstanding the provisions of this Section 9, no Underwriter
shall be required to contribute any amount in excess of the amount by which the total price at which the Shares underwritten by such Underwriter and
distributed to the public were offered to the public exceeds the amount of any damage which such Underwriter has otherwise been required to pay by reason of
such untrue statement or alleged untrue statement or omission or alleged omission. No person guilty of fraudulent misrepresentation (within the meaning of
Section 11(f) of the Act) shall be entitled to contribution from any person who was not guilty of such fraudulent misrepresentation. The Underwriters’
obligations to contribute pursuant to this Section 9 are several in proportion to their respective underwriting commitments and not joint.

(e) The indemnity and contribution agreements contained in this Section 9 and the covenants, warranties and representations of the Company, the
Adviser and the Administrator contained in this Agreement shall remain in full force and effect regardless of any investigation made by or on behalf of any
Underwriter, its partners, directors or officers or any person (including each partner, officer or director of such person) who controls any Underwriter within the
meaning of Section 15 of the Act or Section 20 of the Exchange Act, or any affiliate of any Underwriter within the meaning of Rule 405 under the Act that is
involved in the Offering, or any successors or assigns of all of the foregoing persons, or by or on behalf of the Company, its directors or officers or any person
who controls the Company within the meaning of Section 15 of the Act or Section 20 of the Exchange Act, and shall survive any termination of this Agreement
or the issuance and delivery of the Shares. The Company, the Adviser, the Administrator and each Underwriter agree promptly to notify each other of the
commencement of any Proceeding against it and, in the case of the Company, the Adviser or the Administrator, against any of the Company’s officers or
directors, the Adviser and the Administrator or their partners or officers in connection with the issuance and sale of the Shares, or in connection with the
Registration Statement, the Pricing Prospectus or the Prospectus.

10. Information Furnished by the Underwriters. The Company acknowledges that (i) the statements regarding delivery of the Firm Shares set forth in the
last paragraph of the cover page and in the second and third paragraphs under the heading “Underwriting,” (ii) the names of the underwriters set forth in the
table following the first paragraph under the heading “Underwriting,” (iii) the sentences relating to concessions, and (iv) the sentences related to stabilization
and syndicate covering transactions in the Pricing Prospectus and the Prospectus constitute the only information furnished by or on behalf of the several
Underwriters for inclusion in the Pricing Prospectus and the Prospectus.

11. Notices. Except as otherwise herein provided, all statements, requests, notices and agreements shall be in writing or by telegram and, if to the
Underwriters, shall be sufficient in all



respects if delivered or sent to Morgan Stanley & Co. Incorporated, 1585 Broadway, New York, New York 10036, Attention: Equity Syndicate Desk, with a
copy to the Legal Department and a copy, which shall not constitute notice, to Fried, Frank, Harris, Shriver & Jacobson LLP, One New York Plaza, New York,
NY 10004, attention of Paul Tropp, Esq. and, if to the Company, the Adviser or the Administrator shall be sufficient in all respects if delivered or sent to the
Company at the offices of the Company at 590 Madison Avenue, 15th Floor, New York, NY 10022, facsimile no. (212) 905-1075, Attention: Arthur Penn.

12. Governing Law; Construction. This Agreement and any claim, counterclaim or dispute of any kind or nature whatsoever arising out of or in any way
relating to this Agreement (“Claim”), directly or indirectly, shall be governed by, and construed in accordance with, the laws of the State of New York
applicable to contracts formed and to be performed entirely within the State of New York, without regard to the applicability or effect of conflict of law
principles or rules thereof, to the extent such principles would require or permit the application of the laws of another jurisdiction. The section headings in this
Agreement have been inserted as a matter of convenience of reference and are not a part of this Agreement.

13. Submission to Jurisdiction. Except as set forth below, no Claim may be commenced, prosecuted or continued in any court other than the courts of the
State of New York located in the City and County of New York or in the United States District Court for the Southern District of New York, which courts shall
have jurisdiction over the adjudication of such matters, and each of the Company, the Adviser and the Administrator consents to the jurisdiction of such courts
and personal service with respect thereto. Each of the Company, the Adviser and the Administrator hereby consents to personal jurisdiction, service and venue
in any court in which any Claim arising out of or in any way relating to this Agreement is brought by any third party against the Joint Book-Running Managers
or any indemnified party. Each of the Joint Book-Running Managers, the Company (on its behalf and, to the extent permitted by applicable law, on behalf of its
stockholders and affiliates), the Adviser and the Administrator waives all right to trial by jury in any action, proceeding or counterclaim (whether based upon
contract, tort or otherwise) in any way arising out of or relating to this Agreement. Each of the Company, the Adviser and the Administrator agrees that a final
judgment in any such action, proceeding or counterclaim brought in any such court shall be conclusive and binding upon the Company, the Adviser and the
Administrator, as appropriate, and may be enforced in any other courts to the jurisdiction of which the Company, the Adviser and the Administrator, as
appropriate, is or may be subject, by suit upon such judgment.

14. Parties at Interest. The Agreement herein set forth has been and is made solely for the benefit of the Underwriters and the Company and to the extent
provided in Section 9 hereof the controlling persons, partners, directors and officers referred to in such section, and their respective successors, assigns, heirs,
personal representatives and executors and administrators. No other person, partnership, association or corporation (including a purchaser, as such purchaser,
from any of the Underwriters) shall acquire or have any right under or by virtue of this Agreement.

15. Counterparts. This Agreement may be signed by the parties in one or more counterparts which together shall constitute one and the same agreement
among the parties.



16. Successors and Assigns. This Agreement shall be binding upon the Underwriters, the Company, the Adviser and the Administrator and their
successors and assigns and any successor or assign of any substantial portion of the Company’s, the Adviser’s and the Administrator’s and any of the

Underwriters’ respective businesses and/or assets.

17. Acknowledgement. Each of the Company, the Adviser and the Administrator acknowledges and agrees that (i) the sale through the Underwriters of
any Shares pursuant to this Agreement, including the determination of the price of the Shares and any related compensation, discounts or commissions, is an
arm’s-length commercial transaction between the Company, the Adviser and the Administrator, on the one hand, and the Underwriters, on the other hand, (ii) in
connection with the offering of the Shares and the process leading to such transactions each Underwriter will act solely as an agent and not as a fiduciary of the
Company, the Adviser or the Administrator, or any of their respective stockholders, members, creditors or employees, or any other party, (iii) no Underwriter
will assume an advisory or fiduciary responsibility in favor of the Company, the Adviser or the Administrator with respect to the offering of Shares
contemplated hereby or the process leading thereto (irrespective of whether such Underwriter has advised or is currently advising the Company, the Adviser or
the Administrator on other matters) and no Underwriter will have any obligation to the Company, the Adviser or the Administrator with respect to the offering
of Shares except the obligations expressly set forth herein, (iv) each Underwriter and its respective affiliates may be engaged in a broad range of transactions
that involve interests that differ from those of the Company, the Adviser and the Administrator and (v) no Underwriter has provided and will provide any legal,
accounting, regulatory or tax advice with respect to the offering of the Shares and each of the Company, the Adviser and the Administrator has consulted and
will consult its own legal, accounting, regulatory and tax advisors to the extent it deemed appropriate.

[Remainder of Page Intentionally Left Blank]



If the foregoing correctly sets forth the understanding between the Company and the several Underwriters, please so indicate in the space provided below
for that purpose, whereupon this agreement and your acceptance shall constitute a binding agreement between the Company and the Underwriters, severally.

Very truly yours,

PENNANTPARK FLOATING RATE CAPITAL
LTD.

By:

Name: Arthur H. Penn

Title:  Chief Executive Officer and Chairman of the
Board of Directors

PENNANTPARK INVESTMENT ADVISERS,
LLC

By:
Name: Arthur H. Penn
Title: Managing Member

PENNANTPARK INVESTMENT
ADMINISTRATION, LLC

By:
Name: Arthur H. Penn
Title: Managing Member




Accepted and agreed to as of the
date first above written, on

behalf of themselves

and the other several Underwriters
named in Schedule A:

MORGAN STANLEY & CO. INCORPORATED
SUNTRUST ROBINSON HUMPHREY, INC.
UBS SECURITIES LLC

By: MORGAN STANLEY & CO. INCORPORATED

By:

Name:
Title:

By: SUNTRUST ROBINSON HUMPHREY, INC.

By:

Name:
Title:

By: UBS SECURITIES LLC

By:

Name:
Title:

By:

Name:
Title:



Exhibit (k)(5)
[Letterhead of PennantPark Floating Rate Capital Ltd.]

April __, 2011

PennantPark Investment Advisers LL.C
590 Madison Avenue

15TH Floor

New York, NY 10022

Re: Repayment of Sales Load
Gentlemen:

In connection with your agreement to pay to the underwriters 2.0% of the sales load in connection with the initial public offering of common stock (the “IPO”)
of PennantPark Floating Rate Capital Ltd. (“PFLT”), we hereby agree as follows:

1. The $3,000,000 (or up to $3,450,000 upon exercise by the underwriters in full of their overallotment option) paid by you (the “Sales Load Amount™) shall
not bear interest at any time.

2. No later than two business days after a Payment Event (as defined below) has been determined to have occurred, PFLT shall pay you the Sales Load
Amount. In this letter agreement, we refer to the payment date with respect to any Payment Event as the “Payment Date.” On the Payment Date, (a) PFLT shall
pay the Final Amount to you in cash, and (b) you, directly or through your affiliates or employees, shall use all of such payment amount to purchase shares of
common stock of PFLT in the secondary market within 180 days of the Payment Date or as soon as reasonably practicable thereafter. All cash payments in
respect of the Final Amount shall be made to you in U.S. dollars by wire transfer of immediately available funds. In the event of any liquidation, dissolution or
winding up of PFLT, the Final Amount shall be paid to you prior to the distribution of any assets to holders of PFLT’s common stock.

3. A Payment Event shall mean the occurrence of one or more of the following events on or before April __, 2015:

(a) if during any consecutive four calendar quarter period ending on or after the one year anniversary of the date of the closing of the IPO, the pre-
Incentive Fee net investment income of PFLT (as such term is defined in the Investment Advisory Agreement dated as



of April __, 2011 between you and PFLT) equals or exceeds 7.0% of PFLT’s net assets at the beginning of such period (as adjusted for any share issuances or
repurchases); or

(b) upon any liquidation, dissolution or winding up of PFLT.

4. If a Payment Event does not occur on or before April __, 2015, PFLT’s obligation to pay you the Final Amount shall automatically terminate, and this letter
agreement shall be of no further effect.

5. The rights and obligations of PFLT hereunder shall be binding upon PFLT and its successors in interest and shall inure to the benefit of you and your
successors, assigns, and transferees. Neither party may assign this letter agreement without the consent of the other party hereto.

6. This Agreement shall be governed by, and construed in accordance with, the laws of the State of New York. Any action or proceeding seeking to enforce any
provision of, or based on any right arising out of, this Agreement may be brought against any of the parties in the courts of the State of New York, or, if it has
or can acquire jurisdiction, in the U.S. District Court for the Southern District of New York, and each of the parties consents to the jurisdiction of such courts
(and of the appropriate appellate courts) in any such action or proceeding and waives any objection to venue laid therein. Process in any action or proceeding
referred to in the preceding sentence may be served on any party anywhere in the world.

7. This letter agreement may be executed in one or more counterparts, each of which shall be deemed to be an original copy of this letter agreement and all of
which, when taken together, shall be deemed to constitute one and the same agreement.

8. This letter agreement may not be modified, waived, discharged, or terminated orally, but only by an instrument in writing signed by the parties hereto.

9. If any provision of this letter agreement shall for any reason be held to be invalid or unenforceable, such invalidity or unenforceability shall not affect any
other provision hereof, but this letter agreement shall be construed as if such invalid or unenforceable provision had never been contained herein.



Your signature below shall signify your agreement with the foregoing letter agreement. Please sign two copies of this letter agreement, retaining one for your
files and returning the other copy to PennantPark Floating Rate Capital Ltd.

Very truly yours,
PENNANTPARK FLOATING RATE CAPITAL LTD.
By:

Name: Arthur H. Penn
Title: Chief Executive Officer

Duly executed and agreed on April __, 2011:
PENNANTPARK INVESTMENT ADVISERS, LLC
By:

Name: Arthur H. Penn
Title: Managing Member




Exhibit (I)(1)
April 4, 2011

PennantPark Floating Rate Capital Ltd.
590 Madison Avenue

15t Floor

New York, New York 10022

Re: Registration Statement on Form N-2:
1933 Act File No.: 333-170243
1940 Act File No.: 811-22489

Ladies and Gentlemen:

We have served as Maryland counsel to PennantPark Floating Rate Capital Ltd., a Maryland corporation (the “Company”) registered under the
Investment Company Act of 1940, as amended (the “1940 Act”), as a closed-end management investment company (that intends to file an election to be treated
as a business development company under the 1940 Act), in connection with certain matters of Maryland law arising out of the registration of up to 11,500,000
shares (the “Shares”) of common stock, $0.001 par value per share (the “Common Stock”), of the Company (including up to 1,500,000 Shares which the
underwriters in the Offering (as defined herein) have the option to purchase solely to cover overallotments) to be issued in the Company’s initial public offering
(the “Offering”), covered by the above-referenced Registration Statement, and all amendments thereto (the “Registration Statement”), filed by the Company
with the Securities and Exchange Commission (the “Commission”) under the Securities Act of 1933, as amended (the “1933 Act”) and the 1940 Act. Unless
otherwise defined herein, capitalized terms used herein shall have the meanings assigned to them in the Registration Statement.

In connection with our representation of the Company, and as a basis for the opinion hereinafter set forth, we have examined originals, or copies
certified or otherwise identified to our satisfaction, of the following documents (hereinafter collectively referred to as the “Documents™):

1. The Registration Statement and the related form of prospectus included therein, substantially in the form in which it was transmitted to the
Commission under the 1933 Act and the 1940 Act;

2. The charter of the Company (the “Charter”), certified as of the date hereof by an officer of the Company;



PennantPark Floating Rate Capital Ltd.
April 4, 2011
Page 2

3. The Bylaws of the Company, certified as of the date hereof by an officer of the Company;

4. A certificate of the State Department of Assessments and Taxation of Maryland (the “SDAT”) as to the good standing of the Company, dated as
of a recent date;

5. Resolutions (the “Resolutions”) adopted by the Board of Directors of the Company (the “Board of Directors”) relating to the authorization of
the filing of the Registration Statement and the sale and issuance of the Shares, certified as of the date hereof by an officer of the Company;

6. A certificate executed by an officer of the Company, dated as of the date hereof; and

7. Such other documents and matters as we have deemed necessary or appropriate to express the opinion set forth below, subject to the
assumptions, limitations and qualifications stated herein.

In expressing the opinion set forth below, we have assumed the following:
1. Each individual executing any of the Documents, whether on behalf of such individual or any other person, is legally competent to do so.
2. Each individual executing any of the Documents on behalf of a party (other than the Company) is duly authorized to do so.

3. Each of the parties (other than the Company) executing any of the Documents has duly and validly executed and delivered each of the
Documents to which such party is a signatory, and such party’s obligations set forth therein are legal, valid and binding and are enforceable in accordance with
all stated terms.

4. All Documents submitted to us as originals are authentic. The form and content of all Documents submitted to us as unexecuted drafts do not
differ in any respect relevant to this opinion from the form and content of such Documents as executed and delivered. All Documents submitted to us as
certified or photostatic copies conform to the original documents. All signatures on all such Documents are genuine. All public records reviewed or relied upon
by us or on our behalf are true and complete. All representations, warranties, statements and information contained in the Documents are true and complete.
There has been no oral or written modification of or amendment to any of the Documents, and there has been no



PennantPark Floating Rate Capital Ltd.
April 4, 2011
Page 3

waiver of any provision of any of the Documents, by action or omission of the parties or otherwise.

5. Prior to the issuance of the Shares, a duly authorized committee of the Board of Directors will determine the price, and certain terms of
issuance, of the Shares in accordance with the Resolutions (the “Corporate Proceedings”). Upon any issuance of the Shares, the total number of shares of
Common Stock issued and outstanding will not exceed the total number of shares of Common Stock that the Company is then authorized to issue under the
Charter.

Based upon the foregoing, and subject to the assumptions, limitations and qualifications stated herein, it is our opinion that:

1. The Company is a corporation duly incorporated and existing under and by virtue of the laws of the State of Maryland and is in good standing
with the SDAT.

2. The issuance of the Shares has been duly authorized and, when and if issued and delivered against payment therefor in accordance with the
Resolutions, the Corporate Proceedings and the Registration Statement, the Shares will be validly issued, fully paid and nonassessable.

The foregoing opinion is limited to the substantive laws of the State of Maryland and we do not express any opinion herein concerning any other
law. We express no opinion as to compliance with federal or state securities laws, including the securities laws of the State of Maryland, or the 1940 Act.

The opinion expressed herein is limited to the matters specifically set forth herein and no other opinion shall be inferred beyond the matters
expressly stated. We assume no obligation to supplement this opinion if any applicable law changes after the date hereof or if we become aware of any fact that
might change the opinion expressed herein after the date hereof.

This opinion is being furnished to you for submission to the Commission as an exhibit to the Registration Statement. We hereby consent to the
filing of this opinion as an exhibit to the Registration Statement and to the use of the name of our firm therein. In giving this consent, we do not admit that we
are within the category of persons whose consent is required by Section 7 of the 1933 Act.

Very truly yours,

/s/ Venable LLP



