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Item 2.02. Results of Operations and Financial Condition.
On August 5, 2021, Oaktree Specialty Lending Corporation (the “Company”) issued a press release announcing its financial results for the fiscal quarter
ended June 30, 2021. A copy of the press release is attached hereto as Exhibit 99.1.

On August 5, 2021, the Company will host a conference call to discuss its financial results for the fiscal quarter ended June 30, 2021. In connection
therewith, the Company provided an investor presentation on its website at http://www.oaktreespecialtylending.com. A copy of the investor presentation
is attached hereto as Exhibit 99.2.

The information disclosed under this Item 2.02, including Exhibits 99.1 and 99.2 hereto, is being “furnished” and is not deemed “filed” by the Company
for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that
Section, nor is it deemed incorporated by reference into any filing under the Securities Act of 1933, as amended, or the Exchange Act, except as shall be
expressly set forth by specific reference in such filing.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

99.1 Press release of Oaktree Specialty Lending Corporation dated August 5, 2021

99.2 Oaktree Specialty Lending Corporation Third Quarter 2021 Earnings Presentation
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Exhibit 99.1

* OAKTREE

OCSL | Specialty Lending Corporation

Oaktree Specialty Lending Corporation Announces Third Fiscal Quarter 2021 Financial Results and Declares Increased Distribution of $0.145

Per Share

LOS ANGELES, CA, August 5, 2021 - Oaktree Specialty Lending Corporation (NASDAQ: OCSL) (“Oaktree Specialty Lending” or the “Company”), a
specialty finance company, today announced its financial results for the fiscal quarter ended June 30, 2021.

Financial Highlights for the Quarter Ended June 30, 2021

Total investment income was $65.4 million ($0.36 per share) for the third fiscal quarter of 2021, up from $41.9 million ($0.29 per share)
for the second fiscal quarter of 2021. The increase was primarily driven by the first full quarter of interest income earned on the assets
acquired in the merger with Oaktree Strategic Income Corporation (“OCSI”) (the “Merger”), original issue discount (“OID™) accretion that
resulted from Merger-related accounting adjustments and higher OID acceleration and prepayment fees resulting from exits of investments.
Excluding the Merger-related income accretion, adjusted total investment income was $60.4 million ($0.33 per share).

GAAP net investment income was $35.9 million ($0.20 per share) for the third fiscal quarter of 2021, as compared with $18.1 million
($0.12 per share) for the second fiscal quarter of 2021. The increase was primarily driven by higher total investment income and lower
accrued Part II incentive fees, offset by higher interest expense and higher base management fees (net of waivers) as a result of additional
outstanding borrowings and a larger investment portfolio, respectively, following the Merger.

Adjusted net investment income was $33.7 million ($0.19 per share) for the third fiscal quarter of 2021, as compared with $21.1 million
($0.14 per share) for the second fiscal quarter of 2021. The increase was primarily driven by higher adjusted total investment income,
offset by higher interest expense and higher base management fees (net of waivers) as a result of additional outstanding borrowings and a
larger investment portfolio, respectively, following the Merger.

Net asset value (“NAV”) per share was $7.22 as of June 30, 2021, up 1.8% from $7.09 as of March 31, 2021. The increase was primarily
driven by realized and unrealized gains on certain debt and equity investments during the quarter and adjusted net investment income
earned in excess of the June distribution to stockholders.

Originated $178.4 million of new investment commitments and received $170.6 million of proceeds from prepayments, exits, other
paydowns and sales during the quarter ended June 30, 2021. Of these new investment commitments, 79% were first lien loans, 14% were
second lien loans and 7% were subordinated debt investments. The weighted average yield on new debt investments was 9.2%.

No investments were on non-accrual status as of June 30, 2021.

Total debt outstanding was $1,114.1 million as of June 30, 2021. The total debt to equity ratio was 0.86x, and the net debt to equity ratio
was 0.79x, after adjusting for cash and cash equivalents.

The Company issued $350 million of unsecured notes during the quarter ended June 30, 2021 that mature on January 15, 2027 and bear
interest at a rate of 2.7%. In connection with the issuance of the 2027 Notes, the Company entered into an interest rate swap agreement
under which the Company receives a fixed interest rate of 2.7% and pays a floating rate of the three-month LIBOR plus 1.658% on a
notional amount of $350 million.

Liquidity as of June 30, 2021 was composed of $84.7 million of unrestricted cash and cash equivalents and $635.9 million of undrawn
capacity under the credit facilities (subject to borrowing base and other limitations). Unfunded investment commitments were

$288.0 million, or $239.0 million excluding unfunded commitments to the Company’s joint ventures. Of the $239.0 million, approximately
$166.2 million can be drawn immediately as the remaining amount is subject to certain milestones that must be met by portfolio
companies.



. A quarterly cash distribution was declared of $0.145 per share, up 11.5% from the prior quarter and the fifth consecutive quarterly
distribution increase. The distribution will be paid in cash and is payable on September 30, 2021 to stockholders of record on
September 15, 2021.

Armen Panossian, Chief Executive Officer and Chief Investment Officer, said, “The third quarter was highlighted by strong earnings and continued
robust portfolio performance. Adjusted net investment income was $0.19 per share, up 58% from the same quarter a year earlier. This reflected new
origination activity at attractive yields over the prior year and the successful exit of one of our opportunistic investments made in the wake of the
pandemic. NAV grew again this quarter to $7.22 per share, a 1.8% increase from March 31, 2021, as the portfolio continues to perform well and our
credit quality remains excellent.”

Mathew Pendo, President and Chief Operating Officer, said, “We made several improvements to our capital structure during the quarter, creating
flexibility and reducing overall borrowing costs. Importantly, we increased the size of our syndicated credit facility to $950 million from $800 million
and extended its maturity by two years. We also retired a higher cost credit facility acquired from OCSI, and we issued $350 million of unsecured notes.
These and other changes further bolstered our funding versatility and positioned us well for new investment opportunities.

“Additionally, based on our strong and consistent earnings, our Board increased the quarterly dividend by 12% to $0.145 per share, the fifth consecutive
quarterly increase. At this level, the dividend is 38% higher than a year earlier and demonstrates OCSL’s improved performance.”

Chief Financial Officer and Treasurer Transition

On August 4, 2021, Mel Carlisle announced his resignation as Chief Financial Officer and Treasurer of the Company, effective November 30, 2021, to
assume another senior management role within Oaktree. Subject to approval by the Company’s Board of Directors, the Company expects to appoint
Christopher McKown, Managing Director of Oaktree and the Company’s Assistant Treasurer, to succeed Mr. Carlisle as Chief Financial Officer and
Treasurer of the Company.

Mr. Carlisle will continue to serve in his current role during the transition period to help ensure a smooth transition of responsibilities.

Armen Panossian, Chief Executive Officer and Chief Investment Officer, said, “We are tremendously grateful to Mel for all of his contributions to the
Company over the last four years. He has built a first-rate accounting and financial reporting team and played an integral part in our growth as a firm.
We wish him the very best as he moves onto his new role at Oaktree.”

Mr. McKown is responsible for fund accounting and reporting for Oaktree’s Strategic Credit strategy. Prior to joining Oaktree in 2011, Mr. McKown
spent nearly eight years at KPMG LLP, most recently as an audit senior manager in the Investment Management practice. Mr. McKown received a B.A.
degree in business economics with a minor in accounting cum laude from the University of California, Los Angeles and is a Certified Public Accountant
(inactive).

Mr. Panossian continued, “In his ten years with Oaktree, Chris has demonstrated strong leadership abilities and financial acamen. He has worked closely
with Mel to successfully build out our BDC finance organization and integrate the Company onto the Oaktree platform nearly four years ago.”

Distribution Declaration

The Board of Directors declared a quarterly distribution of $0.145 per share, an increase of 11.5%, or $0.015 per share, from the prior quarter and the
fifth consecutive quarterly distribution increase, payable on September 30, 2021 to stockholders of record on September 15, 2021.

Distributions are paid primarily from distributable (taxable) income. To the extent taxable earnings for a fiscal taxable year fall below the total amount

of distributions for that fiscal year, a portion of those distributions may be deemed a return of capital to the Company’s stockholders.
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Results of Operations

For the three months ended

March 31,
June 30, 2021 2021 June 30, 2020
(8 in thousands, except per share data) (unaudited) (unaudited) (unaudited)
GAAP operating results:
Interest income $ 51,999 $ 35,655 $ 30,112
PIK interest income 4,597 3,801 2,183
Fee income 7,823 2,278 1,827
Dividend income 1,019 209 281
Total investment income 65,438 41,943 34,403
Net expenses 29,148 23,829 17,633
Net investment income before taxes 36,290 18,114 16,770
(Provision) benefit for taxes on net investment income (358) — —
Net investment income 35,932 18,114 16,770
Net realized and unrealized gains (losses), net of taxes 11,106 70,003 103,461
Net increase (decrease) in net assets resulting from operations $ 47,038 $ 88,117 $ 120,231
Total investment income per common share $ 0.36 $ 029 $ 0.24
Net investment income per common share $ 0.20 $ 0.12 $ 0.12
Net realized and unrealized gains (losses), net of taxes per
common share $ 0.06 $ 0.48 $ 0.73
Earnings (loss) per common share — basic and diluted $ 0.26 $ 0.60 $ 0.85
Non-GAAP Financial Measures!:
Adjusted total investment income $ 60,378 $ 41,278 $ 34,403
Adjusted net investment income $ 33,709 $ 21,058 $ 16,770
Adjusted net realized and unrealized gains (losses), net of taxes $ 16,151 $ 36,607 $ 103,461
Adjusted earnings (loss) $ 47,023 $ 54,056 $ 120,231
Adjusted total investment income per share $ 0.33 $ 0.28 $ 0.24
Adjusted net investment income per share $ 0.19 $ 014 $ 0.12
Adjusted net realized and unrealized gains (losses), net of taxes
per share $ 0.09 $ 0.25 $ 0.73
Adjusted earnings (loss) per share $ 0.26 $ 037 $ 0.85
1 See Non-GAAP Financial Measures below for a description of the non-GAAP measures and the reconciliations from the most comparable GAAP

financial measures to the Company’s non-GA AP measures, including on a per share basis. The Company’s management uses these non-GAAP
financial measures internally to analyze and evaluate financial results and performance and believes that these non-GAAP financial measures are
useful to investors as an additional tool to evaluate ongoing results and trends for the Company and to review the Company’s performance without
giving effect to non-cash income/gain resulting from the Merger and in the case of adjusted net investment income, without giving effect to capital
gains incentive fees. The presentation of non-GAAP measures are not intended to be a substitute for financial results prepared in accordance with
GAAP and should not be considered in isolation.

As of
June 30, 2021 March 31, 2021

($ in thousands, except per share data and ratios) (unaudited) (unaudited) September 30, 2020
Select balance sheet and other data:
Cash and cash equivalents $ 84,689 $ 39,872 $ 39,096
Investment portfolio at fair value 2,339,301 2,327,353 1,573,851
Total debt outstanding (net of unamortized financing

costs) 1,104,099 1,109,897 709,315
Net assets 1,302,414 1,278,823 914,879
Net asset value per share 7.22 7.09 6.49
Total debt to equity ratio 0.86x 0.87x 0.78x
Net debt to equity ratio 0.79x 0.84x 0.74x

Adjusted total investment income for the quarter ended June 30, 2021 was $60.4 million and included $46.9 million of interest income from portfolio
investments, $4.6 million of payment-in-kind (“PIK”) interest income, $7.8 million of fee income and $1.0 million of dividend income. The increase of
$19.1 million from the prior quarter was primarily driven by the first full quarter of interest income earned on the assets acquired from the Merger and
higher OID acceleration and prepayment fees resulting from exits of investments.

Net expenses for the quarter totaled $29.1 million, up $5.3 million from the quarter ended March 31, 2021. The increase in net expenses was primarily
driven by $2.5 million of higher accrued Part I incentive fees as a result of higher adjusted total investment income, $2.3 million of higher interest
expense and $1.2 million of higher base management fees (net of waivers) as a result of additional outstanding borrowings and a larger investment
portfolio, respectively, following the Merger, partially offset by $0.8 million of lower accrued Part II incentive fees.
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Adjusted net investment income was $33.7 million ($0.19 per share) for the quarter ended June 30, 2021, up from $21.1 million ($0.14 per share) for the
quarter ended March 31, 2021, primarily driven by $19.1 million of higher adjusted total investment income, partially offset by $6.0 million of higher
net expenses (excluding Part II incentive fees) and $0.4 million of income tax expense.

Adjusted net realized and unrealized gains, net of taxes, were $16.2 million for the quarter and were primarily driven by gains on certain debt and equity
investments.

Portfolio and Investment Activity

As of
June 30, 2021 March 31, 2021 June 30, 2020

(% in thousands) (unaudited) (unaudited) (unaudited)
Investments at fair value $2,339,301 $ 2,327,353 $1,561,153
Number of portfolio companies 135 137 119
Average portfolio company debt size $ 17,600 $ 17,600 $ 14,600
Asset class:
Senior secured debt 86.7% 86.5% 80.9%
Unsecured debt 1.4% 1.1% 7.2%
Equity 3.9% 4.4% 4.7%
JV interests 8.1% 8.0% 7.0%
Limited partnership interests — % — % 0.2%
Non-accrual debt investments:
Non-accrual investments at fair value $ — $ — $ 2,497
Non-accrual investments as a percentage of debt investments — % — % 0.2%
Number of investments on non-accrual — — 3
Interest rate type:
Percentage floating-rate 91.4% 91.8% 86.2%
Percentage fixed-rate 8.6% 8.2% 13.8%
Yields:
Weighted average yield on debt investmentsl 8.4% 8.3% 8.1%
Cash component of weighted average yield on debt investments 7.1% 7.1% 6.9%
Weighted average yield on total portfolio investments2 8.0% 7.8% 7.6%
Investment activity3:
New investment commitments $ 178,400 $ 317,700 $ 260,500
New funded investment activity4 $ 165,300 $ 301,800 $ 198,500
Proceeds from prepayments, exits, other paydowns and sales $ 170,600 $ 228,900 $ 127,800
Net new investments5 $ (5,300) $ 72,900 $ 70,700
Number of new investment commitments in new portfolio

companies 9 18 10
Number of new investment commitments in existing portfolio

companies 1 2 8
Number of portfolio company exits 11 12 19

1 Annual stated yield earned plus net annual amortization of OID or premium earned on accruing investments, including the Company’s share of the
return on debt investments in the SLF JV I and Glick JV, and excluding any amortization or accretion of interest income resulting solely from the
cost basis established by ASC 805 (see Non-GAAP Financial Measures below) for the assets acquired in connection with the Merger.

2 Annual stated yield earned plus net annual amortization of OID or premium earned on accruing investments and dividend income, including the
Company’s share of the return on debt investments in the SLF JV I and Glick JV, and excluding any amortization or accretion of interest income
resulting solely from the cost basis established by ASC 805 for the assets acquired in connection with the Merger.

3 Excludes the assets acquired as part of the Merger.

New funded investment activity includes drawdowns on existing revolver and delayed draw term loan commitments.
5 Net new investments consists of new funded investment activity less proceeds from prepayments, exits, other paydowns and sales.
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As of June 30, 2021, the fair value of the investment portfolio was $2.3 billion and was composed of investments in 135 companies. These included debt
investments in 117 companies, equity investments in 33 companies, including limited partnership interests in one private equity fund, and the
Company’s joint venture investments in Senior Loan Fund JV I, LLC (“SLF JV I”) and OCSI Glick JV LLC (“Glick JV”). 17 of the equity investments
were in companies in which the Company also had a debt investment.

As of June 30, 2021, 94.5% of the Company’s portfolio at fair value consisted of debt investments, including 67.6% of first lien loans, 19.1% of second
lien loans and 7.9% of unsecured debt investments, including the debt investments in SLF JV I and Glick JV. This compared to 68.3% of first lien loans,
18.2% of second lien loans and 7.6% of unsecured debt investments, including the debt investments in SLF JV I and Glick JV, at fair value as of

March 31, 2021.

As of June 30, 2021, there were no investments on non-accrual status.

The Company’s investments in SLF JV I totaled $132.9 million at fair value as of June 30, 2021, up 2% from $130.4 million as of March 31, 2021. The
increase in the value of the Company’s investments in SLF JV I was primarily driven by unrealized appreciation of certain liquid debt investments in the
underlying investment portfolio and undistributed net investment income.

As of June 30, 2021, SLF JV I had $386.5 million in assets, including senior secured loans to 57 portfolio companies. This compared to $352.4 million
in assets, including senior secured loans to 55 portfolio companies, as of March 31, 2021. As of June 30, 2021, there were no investments held by SLF
JV 1 on non-accrual status. SLF JV I generated interest income of $1.9 million for the Company during the quarter ended June 30, 2021, up $0.2 million
from $1.7 million in the prior quarter. In addition, SLF JV I generated dividend income of $0.5 million for the Company during the quarter ended

June 30, 2021. As of June 30, 2021, SLF JV I had $50.4 million of undrawn capacity (subject to borrowing base and other limitations) on its

$260 million senior revolving credit facility, and its debt to equity ratio was 1.4x.

The Company’s investments in Glick JV totaled $55.4 million at fair value as of June 30, 2021, up 1% from $54.6 million as of March 31, 2021. The
increase in the value of the Company’s investments in Glick JV was primarily driven by unrealized appreciation of certain liquid debt investments in the
underlying investment portfolio.

As of June 30, 2021, Glick JV had $148.1 million in assets, including senior secured loans to 38 portfolio companies. This compared to $137.3 million
in assets, including senior secured loans to 36 portfolio companies, as of March 31, 2021. As of June 30, 2021, there were no investments held by Glick
JV on non-accrual status. Glick JV generated cash interest income of $0.7 million during the quarter ended June 30, 2021, which was the first full
quarter since the Company acquired the Glick JV in connection with the Merger. As of June 30, 2021, Glick JV had $18.1 million of undrawn capacity
(subject to borrowing base and other limitations) on its $90 million senior revolving credit facility, and its debt to equity ratio was 1.1x.

Liquidity and Capital Resources

On May 4, 2021, the Company amended its syndicated credit facility to, among other things, (1) increase the size of the facility to $950 million (and
increase the “accordion” feature to permit the Company, under certain circumstances, to increase the size of the facility to up to the greater of

$1.25 billion and the Company’s net worth, as defined in the facility), (2) extend the period during which the Company may make drawings to May 4,
2025, (3) extend the final maturity date to May 4, 2026 and (4) provide that the interest rate for margin for LIBOR loans is 2.00% and the margin for
alternate base rate loans is 1.00%, in each case regardless of the Company’s senior debt coverage ratio.

On May 4, 2021, the Company repaid all outstanding borrowings under its Deutsche Bank facility using borrowings under its syndicated credit facility,
following which the Deutsche Bank facility was terminated.

On May 18, 2021, the Company issued $350.0 million in aggregate principal amount of the 2027 Notes for net proceeds of $344.8 million after
deducting OID of $1.0 million, underwriting commissions and discounts of $3.5 million and offering costs of $0.7 million. Interest on the 2027 Notes is
paid semi-annually on January 15 and July 15, beginning on January 15, 2022, at a rate of 2.7% per annum. In connection with the issuance of the 2027
Notes, the Company entered into an interest rate swap agreement under which the Company receives a fixed interest rate of 2.7% and pays a floating
rate of the three-month LIBOR plus 1.658% on a notional amount of $350 million.
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As of June 30, 2021, the Company had total principal value of debt outstanding of $1,114.1 million, including $464.1 million of outstanding borrowings
under its revolving credit facilities, $300.0 million of the 3.500% Notes due 2025 and $350.0 million of the 2.700% Notes due 2027. The funding mix
was composed of 42% secured and 58% unsecured borrowings as of June 30, 2021. The Company was in compliance with all financial covenants under
its credit facilities as of June 30, 2021.

As of June 30, 2021, the Company had $84.7 million of unrestricted cash and cash equivalents and $635.9 million of undrawn capacity on its credit
facilities (subject to borrowing base and other limitations). As of June 30, 2021, unfunded investment commitments were $288.0 million, or

$239.0 million excluding unfunded commitments to the Company’s joint ventures. Of the $239.0 million, approximately $166.2 million could be drawn
immediately as the remaining amount is subject to certain milestones that must be met by portfolio companies. The Company has analyzed cash and
cash equivalents, availability under its credit facilities, the ability to rotate out of certain assets and amounts of unfunded commitments that could be
drawn and believe its liquidity and capital resources are sufficient to take advantage of market opportunities in the current economic climate.

As of June 30, 2021, the weighted average interest rate on debt outstanding, including the effect of the interest rate swap agreement, was 2.4%, as
compared with 2.6% as of March 31, 2021.

The Company’s total debt to equity ratio was 0.86x and 0.87x as of June 30, 2021 and March 31, 2021, respectively. The Company’s net debt to equity
ratio was 0.79x and 0.84x as of June 30, 2021 and March 31, 2021, respectively.

Recent Developments

On July 2, 2021, the Company amended its credit facility with Citibank to, among other things, (1) reduce the size of the facility from $180 million to
$150 million, (2) extend the reinvestment period to July 18, 2023, (3) extend the maturity date to July 18, 2024, (4) modify the interest rate on
outstanding borrowings to LIBOR plus between 1.25% and 2.20% per annum on broadly syndicated loans subject to the observable market depth and
pricing and LIBOR plus 2.25% per annum on all other eligible loans during the reinvestment period and (5) added provisions relating to the transition
from LIBOR to the Secured Overnight Financing Rate.

Non-GAAP Financial Measures

On a supplemental basis, the Company is disclosing certain adjusted financial measures, each of which is calculated and presented on a basis of
methodology other than in accordance with GAAP (“non-GAAP”). The Company’s management uses these non-GAAP financial measures internally to
analyze and evaluate financial results and performance and believes that these non-GAAP financial measures are useful to investors as an additional tool
to evaluate ongoing results and trends for the Company and to review the Company’s performance without giving effect to non-cash income/gain
resulting from the Merger and in the case of adjusted net investment income, without giving effect to capital gains incentive fees. The presentation of the
below non-GAAP measures is not intended to be a substitute for financial results prepared in accordance with GAAP and should not be considered in
isolation.

. “Adjusted Total Investment Income” and “Adjusted Total Investment Income Per Share” — represents total investment income
excluding any amortization or accretion of interest income resulting solely from the cost basis established by ASC 805 (see below) for the
assets acquired in connection with the Merger.

. “Adjusted Net Investment Income” and “Adjusted Net Investment Income Per Share” — represents net investment income, excluding
(i) any amortization or accretion of interest income resulting solely from the cost basis established by ASC 805 (see below) for the assets
acquired in connection with the Merger and (ii) capital gains incentive fees (“Part II incentive fees”).
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. “Adjusted Net Realized and Unrealized Gains (Losses), Net of Taxes” and “Adjusted Net Realized and Unrealized Gains (Losses),
Net of Taxes Per Share” — represents net realized and unrealized gains (losses) net of taxes excluding any net realized and unrealized
gains (losses) resulting solely from the cost basis established by ASC 805 (see below) for the assets acquired in connection with the
Merger.

. “Adjusted Earnings (Loss)” and “Adjusted Earnings (Loss) Per Share” — represents the sum of (i) Adjusted Net Investment Income
and (ii) Adjusted Net Realized and Unrealized Gains (Losses), Net of Taxes and includes the impact of Part II incentive feesl, if any.

On March 19, 2021, the Company completed the Merger. The Merger was accounted for as an asset acquisition in accordance with the asset acquisition
method of accounting as detailed in ASC 805-50, Business Combinations—Related Issues (“ASC 805”). The consideration paid to OCSI’s stockholders
was allocated to the individual assets acquired and liabilities assumed based on the relative fair values of the net identifiable assets acquired other than
“non-qualifying” assets, which established a new cost basis for the acquired OCSI investments under ASC 805 that, in aggregate, was significantly
lower than the historical cost basis of the acquired OCSI investments prior to the Merger. Additionally, immediately following the completion of the
Merger, the acquired OCSI investments were marked to their respective fair values under ASC 820, Fair Value Measurements, which resulted in
unrealized appreciation. The new cost basis established by ASC 805 on debt investments acquired will accrete over the life of each respective debt
investment through interest income, with a corresponding adjustment recorded to unrealized appreciation on such investment acquired through its
ultimate disposition. The new cost basis established by ASC 805 on equity investments acquired will not accrete over the life of such investments
through interest income and, assuming no subsequent change to the fair value of the equity investments acquired and disposition of such equity
investments at fair value, the Company will recognize a realized gain with a corresponding reversal of the unrealized appreciation on disposition of such
equity investments acquired.

The Company’s management uses the non-GAAP financial measures described above internally to analyze and evaluate financial results and
performance and to compare its financial results with those of other business development companies that have not adjusted the cost basis of certain
investments pursuant to ASC 805. The Company’s management believes “Adjusted Total Investment Income”, “Adjusted Total Investment Income Per
Share”, “Adjusted Net Investment Income” and “Adjusted Net Investment Income Per Share” are useful to investors as an additional tool to evaluate
ongoing results and trends for the Company without giving effect to the accretion income resulting from the new cost basis of the OCSI investments
acquired in the Merger because these amounts do not impact the fees payable to Oaktree Fund Advisors, LLC (the “Adviser”) under its amended and
restated advisory agreement (the “A&R Advisory Agreement”), and specifically as its relates to “Adjusted Net Investment Income” and “Adjusted Net
Investment Income Per Share”, without giving effect to Part II incentive fees. In addition, the Company’s management believes that “Adjusted Net
Realized and Unrealized Gains (Losses), Net of Taxes”, “Adjusted Net Realized and Unrealized Gains (Losses), Net of Taxes Per Share”, “Adjusted
Earnings (Loss)” and “Adjusted Earnings (Loss) Per Share” are useful to investors as they exclude the non-cash income/gain resulting from the Merger
and are used by management to evaluate the economic earnings of its investment portfolio. Moreover, these metrics align the Company’s key financial
measures with the calculation of incentive fees payable to the Adviser under with the A&R Advisory Agreement (i.e., excluding amounts resulting
solely from the lower cost basis of the acquired OCSI investments established by ASC 805 that would have been to the benefit of the Adviser absent
such exclusion).

1 Adjusted earnings (loss) includes accrued Part IT incentive fees. For the three months ended June 30, 2021, $2.8 million of accrued Part 1T
incentive fees were expensed. As of June 30, 2021, the total accrued Part IT incentive fee liability was $16.0 million. Part II incentive fees are
contractually calculated and paid at the end of the fiscal year in accordance with the A&R Advisory Agreement, which differs from Part II
incentive fees accrued under GAAP. Hypothetically, if Part IT incentive fees were calculated as of June 30, 2021 under the A&R Advisory
Agreement, the amount payable would have been $7.2 million.



The following table provides a reconciliation of total investment income (the most comparable U.S. GAAP measure) to adjusted total investment
income for the periods presented:

For the three months ended

June 30, 2021 March 31, 2021 June 30, 2020
(unaudited) (unaudited) (unaudited)
Per Per Per
($ in thousands, except per share data) A Share A t Share  Amount  Share
GAAP total investment income $65,438 $0.36 $41,943 $0.29 $34,403 $0.24
Less: Interest income accretion related to merger accounting adjustments (5,060) (0.03) (665) — — —
Adjusted total investment income $60,378 $ 0.33 $41,278 $0.28 $34,403 $0.24

The following table provides a reconciliation of net investment income (the most comparable U.S. GAAP measure) to adjusted net investment income
for the periods presented:

For the three months ended

June 30, 2021 March 31, 2021 June 30, 2020
(unaudited) (unaudited) (unaudited)

Per Per Per
($ in thousands, except per share data) A nt Share A Share  Amount  Share
GAAP net investment income $35,932 $0.20 $18,114 $0.12 $16,770 $0.12
Less: Interest income accretion related to merger accounting adjustments (5,060) (0.03) (665) — — —
Add: Part IT incentive fee 2,837 0.02 3,609 0.02 — —
Adjusted net investment income $33,709 $0.19 $21,058 $0.14 16,770 $0.12

The following table provides a reconciliation of net realized and unrealized gains (losses), net of taxes (the most comparable U.S. GAAP measure) to
adjusted net realized and unrealized gains (losses), net of taxes for the periods presented:

For the three months ended

June 30, 2021 March 31, 2021 June 30, 2020
(unaudited) (unaudited) (unaudited)
Per Per Per
(8 in thousands, except per share data) A Share A Share A Share
GAAP net realized and unrealized gains (losses), net of taxes $11,106 $0.06 $ 70,003 $ 0.48 $103,461 $0.73
Less: Net realized and unrealized losses (gains) related to merger accounting adjustments 5,045 0.03 (33,396) (0.23) — —
Adjusted net realized and unrealized gains (losses), net of taxes $16,151 $0.09 $ 36,607 $ 0.25 $103,461 $0.73

The following table provides a reconciliation of net increase (decrease) in net assets resulting from operations (the most comparable U.S. GAAP
measure) to adjusted earnings (loss) for the periods presented:

For the three months ended

June 30, 2021 March 31, 2021 June 30, 2020
(unaudited) (unaudited) (unaudited)

Per Per Per
(8 in thousands, except per share data) Amount Share A Share A Share
Net increase (decrease) in net assets resulting from operations $47,038 $0.26 $ 88,117 $0.60 $120,231 $0.85
Less: Interest income accretion related to merger accounting adjustments (5,060) (0.03) (665) — — —
Less: Net realized and unrealized losses (gains) related to merger accounting adjustments 5,045 0.03 (33,396) (0.23) — —
Adjusted earnings (loss) $47,023 $0.26 $ 54,056 $0.37 $120,231 $0.85




Conference Call Information

Oaktree Specialty Lending will host a conference call to discuss its third fiscal quarter 2021 results at 11:00 a.m. Eastern Time / 8:00 a.m. Pacific Time
on August 5, 2021. The conference call may be accessed by dialing (877) 507-4376 (U.S. callers) or +1 (412) 317-5239 (non-U.S. callers). All callers
will need to reference “Oaktree Specialty Lending” once connected with the operator. Alternatively, a live webcast of the conference call can be
accessed through the Investors section of Oaktree Specialty Lending’s website, www.oaktreespecialtylending.com. During the conference call, the
Company intends to refer to an investor presentation that will be available on the Investors section of its website.

For those individuals unable to listen to the live broadcast of the conference call, a replay will be available on Oaktree Specialty Lending’s website, or
by dialing (877) 344-7529 (U.S. callers) or +1 (412) 317-0088 (non-U.S. callers), access code 10158174, beginning approximately one hour after the
broadcast.

About Oaktree Specialty Lending Corporation

Oaktree Specialty Lending Corporation (NASDAQ:OCSL) is a specialty finance company dedicated to providing customized one-stop credit solutions
to companies with limited access to public or syndicated capital markets. The Company’s investment objective is to generate current income and capital
appreciation by providing companies with flexible and innovative financing solutions including first and second lien loans, unsecured and mezzanine
loans, and preferred equity. The Company is regulated as a business development company under the Investment Company Act of 1940, as amended,
and is externally managed by Oaktree Fund Advisors, LLC, an affiliate of Oaktree Capital Management, L.P. For additional information, please visit
Oaktree Specialty Lending’s website at www.oaktreespecialtylending.com.

Forward-Looking Statements

Some of the statements in this press release constitute forward-looking statements because they relate to future events, future performance or financial
condition. The forward-looking statements may include statements as to: future operating results of the Company and distribution projections; business
prospects of the Company and the prospects of its portfolio companies; and the impact of the investments that the Company expects to make. In
addition, words such as “anticipate,” “believe,” “expect,” “seek,” “plan,” “should,” “estimate,” “project” and “intend” indicate forward-looking
statements, although not all forward-looking statements include these words. The forward-looking statements contained in this press release involve
risks and uncertainties. Certain factors could cause actual results and conditions to differ materially from those projected, including the uncertainties
associated with (i) changes in the economy, financial markets and political environment, (ii) risks associated with possible disruption in the operations of
the Company or the economy generally due to terrorism, natural disasters or the COVID-19 pandemic; (iii) future changes in laws or regulations
(including the interpretation of these laws and regulations by regulatory authorities); (iv) conditions in the Company’s operating areas, particularly with
respect to business development companies or regulated investment companies; (v) general considerations associated with the COVID-19 pandemic;
and (vi) other considerations that may be disclosed from time to time in the Company’s publicly disseminated documents and filings. The Company has
based the forward-looking statements included in this press release on information available to it on the date of this press release, and the Company
assumes no obligation to update any such forward-looking statements. The Company undertakes no obligation to revise or update any forward-looking
statements, whether as a result of new information, future events or otherwise, you are advised to consult any additional disclosures that it may make
directly to you or through reports that the Company in the future may file with the Securities and Exchange Commission, including annual reports on
Form 10-K, quarterly reports on Form 10-Q and current reports on Form 8-K.
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Michael Mosticchio

(212) 284-1900
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Media Relations:
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Oaktree Specialty Lending Corporation
Consolidated Statements of Assets and Liabilities
(in thousands, except per share amounts)

June 30, March 31,
2021 2021 September 30,
(unaudited) (unaudited) 2020
ASSETS
Investments at fair value:
Control investments (cost June 30, 2021: $283,707; cost March 31, 2021: $287,571; cost September 30,
2020: $245,950) $ 269,478 $ 269,752 $ 201,385
Affiliate investments (cost June 30, 2021: $14,788; cost March 31, 2021: $12,138; cost September 30, 2020:
$7,551) 13,959 11,200 6,509
Non-control/Non-affiliate investments (cost June 30, 2021: $2,021,729; cost March 31, 2021: $2,011,349;
cost September 30, 2020: $1,415,669) 2,055,864 2,046,401 1,365,957
Total investments at fair value (cost June 30, 2021: $2,320,224; cost March 31, 2021: $2,311,058; cost
September 30, 2020: $1,669,170) 2,339,301 2,327,353 1,573,851
Cash and cash equivalents 84,689 39,872 39,096
Restricted cash 2,840 3,857 —
Interest, dividends and fees receivable 15,415 11,291 6,935
Due from portfolio companies 1,394 3,283 2,725
Receivables from unsettled transactions 2,466 36,469 9,123
Due from broker 1,640 — —
Deferred financing costs 9,413 7,076 5,947
Deferred offering costs 34 67 67
Deferred tax asset, net 735 527 847
Derivative assets at fair value 2,449 1,333 223
Other assets 2,332 2,285 1,898
Total assets $2,462,708 $2,433,413 $ 1,640,712
LIABILITIES AND NET ASSETS
Liabilities:
Accounts payable, accrued expenses and other liabilities $ 3,925 $ 3,467 $ 1,072
Base management fee and incentive fee payable 31,127 24,559 11,212
Due to affiliate 5,011 4,688 2,130
Interest payable 5,277 2,734 1,626
Payables from unsettled transactions 10,588 9,245 478
Derivative liability at fair value 267 — —
Credit facilities payable 464,057 814,782 414,825
Unsecured notes payable (net of $6,876, $2,900 and $3,272 of unamortized financing costs as of
June 30, 2021, March 31, 2021 and September 30, 2020, respectively) 640,042 295,115 294,490
Total liabilities 1,160,294 1,154,590 725,833
Commitments and contingencies
Net assets:
Common stock, $0.01 par value per share, 250,000 shares authorized; 180,361, 180,361 and 140,961
shares issued and outstanding as of June 30, 2021, March 31, 2021 and September 30, 2020,
respectively 1,804 1,804 1,409
Additional paid-in-capital 1,730,083 1,730,083 1,487,774
Accumulated overdistributed earnings (429,473) (453,064) (574,304)
Total net assets (equivalent to $7.22, $7.09 and $6.49 per common share as of June 30, 2021, March 31,
2021 and September 30, 2020, respectively) 1,302,414 1,278,823 914,879
Total liabilities and net assets $2,462,708 $2,433,413 $ 1,640,712
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Oaktree Specialty Lending Corporation
Consolidated Statements of Operations
(in thousands, except per share amounts)
(unaudited)

Interest income:
Control investments
Affiliate investments
Non-control/Non-affiliate investments
Interest on cash and cash equivalents
Total interest income
PIK interest income:
Non-control/Non-affiliate investments
Total PIK interest income
Fee income:
Control investments
Affiliate investments
Non-control/Non-affiliate investments
Total fee income
Dividend income:
Control investments
Total dividend income
Total investment income
Expenses:
Base management fee
Part I incentive fee
Part IT incentive fee
Professional fees
Directors fees
Interest expense
Administrator expense
General and administrative expenses
Total expenses
Reversal of fees waived (fees waived)
Net expenses
Net investment income before taxes
(Provision) benefit for taxes on net investment income
Net investment income
Unrealized appreciation (depreciation):
Control investments
Affiliate investments
Non-control/Non-affiliate investments
Foreign currency forward contracts
Net unrealized appreciation (depreciation)
Realized gains (losses):
Control investments
Non-control/Non-affiliate investments
Extinguishment of unsecured notes payable
Foreign currency forward contracts
Net realized gains (losses)
(Provision) benefit for taxes on realized and unrealized gains
(losses)
Net realized and unrealized gains (losses), net of taxes
Net increase (decrease) in net assets resulting from operations

Net investment income per common share — basic and diluted
Earnings (loss) per common share — basic and diluted
Weighted average common shares outstanding — basic and diluted

Three months

ended

June 30, 2021

Three months

ended

March 31, 2021

Three months
ended
June 30, 2020

Nine months
ended
June 30, 2021

Nine months
ended
June 30, 2020

$ 3,405 $ 2374 $ 2558 $ 8122 $ 7,502
189 143 127 437 379
48,403 33,133 27,406 110,720 80,214
2 5 21 8 320
51,999 35,655 30,112 119,287 88,415
4,597 3,801 2,183 11,487 5,290
4,597 3,801 2,183 11,487 5,290
13 18 13 46 27

5 5 5 15 15
7,805 2,255 1,809 13,392 4,906
7,823 2,278 1,827 13,453 4,948
1,019 209 281 1,358 881
1,019 209 281 1,358 881
65,438 41,943 34,403 145,585 99,534
8,905 7,074 5,988 22,520 16,890
6,990 4,444 3,556 15,583 9,988
2,837 3,609 — 15,986 (5,557)
1,059 1,017 545 2,943 1,854
147 157 143 447 428
8,823 6,568 6,406 21,486 20,156
421 293 373 1,047 1,194
716 775 622 2,009 1,934
29,898 23,937 17,633 82,021 46,887
(750) (108) — (858) 5,200
29,148 23,829 17,633 81,163 52,087
36,290 18,114 16,770 64,422 47,447
(358) — — (358) —
35,932 18,114 16,770 64,064 47,447
3,590 18,411 13,790 30,336 (39,605)
109 394 (45) 213 (1,839)
(898) 42,803 87,225 83,842 (19,018)
1,116 3,536 (398) 2,226 380
3,917 65,144 100,572 116,617 (60,082)
— — — — 777
9,350 8,179 2,821 26,267 (18,117)
— — — — (2,541)
(740) (2,323) — (3,586) (490)
8,610 5,856 2,821 22,681 (20,371)
(1,421) (997) 68 (2,663) 1,613
11,106 70,003 103,461 136,635 (78,840)
$ 47,038 $ 88117 $ 120,231 $ 200,699 $ (31,393)
$ 020 $ 012 § 012 § 041 $ 0.34
$ 026 $ 060 $ 085 § 129 $ (022
180,361 146,652 140,961 155,970 140,961
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Forward Looking Statements

Some of the statcments in this presentation constiite forward-leoking statements because they relate 1o futare events or our fiture performance or financial condition. The forward-
looking statements contained i s presentation may include statements as 10! our fulure operating results and distrbution projections: e ability of Oakiree Fund Advisors, LLC
{togcther with its affiliates, “Oaktree™) to reposition our porifolio and to implement Oakiree’s future plans with respect to our business; the ability of Oaktree and its affiliates 1o
attract and retain highly alented professionals: our business prospects and the prospects of our portfolio companics; the impact of the invesments that we expect 1o make; the
ability of our portfolio companies to achieve their objectives; our expected financings and investments and additional leverage we may seek 1o incur i the future; the adequacy of
our cash resources and working capital; the timing of cash flows, il any, from the operations of our porifolio companics; and the cost or potential outcome of any litigation 1o which
we may be a party. In addition, words such as “anticipate,” “believe.” “expect,” “seek,” “plan.” “should,” “estimate,” “project” and “intend” indicate forward-looking statements,
although not all ferward-looking statements include these words. The forward-locking statements contained in this presentation involve risks and uncertapintics, Our actual resulis
could differ manerially from those implied or expressed in the forward-looking statements for any reason, including the factors st fonth in “Risk Factors™ and ¢lsewhere in our
annual report on Form 10-K for the fiscal year ended September 30, 20200and our quanterly report on Form 10-0) for the quarter ended June 30, 2021, Other factors that conld cause
actual results 1o differ manerially include: changes or potential disruptions in our operalions, the vy, M il markets or political environment; risks associated with possible
disruption i our operations or the economy generally due to terrorism, natural disasters or the COVID-19 pandemic; future changes in laws or regulations {including the
imerpretation of these laws and regulations by regulaory authoritics) and conditions in our operating arcas, paricularly with respect 1o business development companics or
regulated investment companies; general considerations associated with the COVID-19 pandemic; the ability to realize the anticipated benefits of the merger of Oakiree Strategic
Income Corporation (“CCS17) with and into us (the “Merger™); and other considerations that may be disclosed from time to time in our publicly disseminated documents and
filings.

W have based the forward-looking statements included in this presemtation on information available 1 us on the date of this presentation, and we assume no obligation w© update
any such forward-looking statements. Although we undertake no obligation to revise or update any forward-looking statements, whether as a result of new information, fiure
events or otherwise, you are advised 1o consult any additional disclosures that we may make directly (o you of through reports that we in the future may Nle with the SEC, including
annual reports on Form 10-K, quarterty reports on Form 100 and current reports on Form 8-K.
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Highlights for

the Quarter Ended June 30, 2021

§7.22, up 2% from $7.09 as of March 31, 2021 and up 9% from 56.61 as of December 31, 2009 (prior 1o the onset of the pandemic)

Chiarterly increase primarily due to realized and unrealized gains on certain debt and equity invesiments

S0 19 per share, up as compared with 50,14 per share for the quarier ended March 31, 2021 and $0.12 per share for the quarier ended June
30, 2020, primarily driven by higher OID acceleration and prepayment fees resulting from exits of investmems

GAAP net investment ingome was 50,20 per share, up as compared with S0.12 per share for the quarters ended March 31, 2021 and June
0, 2020

DIVIDEMND -

Declared a cash disiribution of 50,145 per share, an increase of 12% from the prior quarter and 38% from onc vear ago
Fifth consecutive quarter with a distribution increase

Distribution will be payable on September 30, 2021 1o stockholders of record as of Sepiember 15, 2021

S17& million of new mvestment commitments; %.2% weighted average yvield on new debl investments

S165 million of new mvestment fundings and received 5171 million of proceeds from prepayments, exits, other paydowns and sales, which
had 2 weighted average yield of 6.1%

INVESTMENT
FORTFOLIO

£2.3 billion at fair value diversified across 135 porifolio companies
5% 4% weighted average yield on debt investmemts, up from 8.3% as of March 31, 2021

Mo investments on non-acerual stalus

ITAL STRUCTL RE :
& LIQUIDITY .

(86 tota] debt 1o equity ratio; 0.79x net debt 1w equity ratio

S85 million of cash and 3636 million of undrawn capacity on credin facilities

Issued 5350 million of 2. 700 notes due 2027; entered into imterest rate swap agrecment (o pay LIBOR plus 1.658%
Amended syndicated revolving eredit facility; increased size o 3950 million and extended matrity by two years (o 2026

[

! Sev page 20 for a descripiion of tis new-CA AP meanare
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Portfolio Summary as of June 30, 2021

PORTFOLIO CHARACTERISTICS

At firkr value)

$2.3bn

TOTAL INVESTMENTS

8.4%

WEICHTED AVERAGE YIELD ON
DEBT INVESTMENTS

87%

SENIOR SECURED
DEBT INMVESTMENTS

Move,  Numbwers oy now sum e fo rorwding,

135

PORTFOLIO COMPANIES

$102mm

MEDI&AMN DEBT PORTFOLIO
COMPAMY EBITDA'

0

NON-ACCRUALS

PORTFOLIO COMPOSITION

¥z % af rann paryodio ar fair wilke; § i sl

TOP TEN SUB-INDUSTRIES®

® First Lien — §1,580
® Second Lien - 5447
® Unsccured — 532

= Equity - 592

= Joint Ventures — S188

3

s %6 af vt portfodio of far vl
Application Software
Drata Processing & Outsourced Services
Pharmoceuticals
Butechnobogy
Persomal Products
Industral }hl.'llinun_.'
Health Care Services
Intemnet & Darect Marketing Retail
Comstruction & Engmeenng

Specialized Fimanoe

1 Exglides negavive EBTTIA Borvowers, veiments i avianon subaidfordes, imveatments b1 sirciveed prodinets amd rocurmieg revenmis saflwine Ve,

Beevad am GICS swh-indrry elassifcrtion,

I |4 3%
I 7.1

—

[

G

[

. %

- 0

—_—

R

Exelioes sunlti-sector hldiegs, which v primarily composed af nvenimenis in Serior Loan Fand SV F LU (e © Kemper JV) amed OCSF Glick JV felve “Glick SV}, gofer vemdures thar irvest primarify i
semdar secsred Lnaws af middile manker companies.
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Portfolio Diversity

DIVERSITY BY INVESTMENT SIZE

#As % aff tatal partfolio af fair value)

Joint Ventares

%

Top 10 Investiments
06

Next 15
[nvestments

2%

Renmining 108
Investments
S0

PORTFOLIO BY IMDUSTRY!

#As %5 af tarn! partfodio af fair valuel

Industry % of Portfolio
Sofllware 14.6%
IT Services 9.5
Pharmaceuticals 5.3
Bisechnology 5.0
Health Care Providers & Services 4.8
Personal Products 4.6
Chemicals LR
Machinery 35
Oil, Gas & Consumable Fuels 34
Diversified Financial Services 34
Real Estate Management & Development kA |
Tnternet & Diirect Marketing Reiail 29
Remaining 27 Indusiries 274
Joim Ventures 81

OCSL’s portfolio is diverse across borrowers and industries

A af S 30, 202}
Mote:  Numbyrs mury i sim dee fo rowmding.
4 Bved on GRS indsiry clessification.
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Investment Activity

NEW INVESTMEMNT HIGHLIGHTS HISTORICAL FUNDED ORIGINATIONS AND EXITS

o i midl aug)

350

302
£300
250 242 5229
= L]
$1 ?Smm $ ] 65m]n 00 - S146 $184 5161 sles 5171
MEW INVESTMENT NEW INVESTMENT 150 - 5128
COMMITMENTS FUNDINGS' 100 -
A0
] + + +
20 W0 12/31/20 321 630021

m Mew Funded Investments'  m Investment Exits®

9.2% 100%

WEICHTED AVERAGE YIELD ON ALSO HELD BY OTHER
MEW DEBT COMMITMENTS QOAKTREE FUNDS FAl %6 ey mw dmvesimenr commitmens, § dn millfons)

MEW INVESTMEMNT COMPOSITION

® First Lien - 5141

$173mm $6mm

" Sgcomd Lien — 825

MNEW INYESTMENT HEW INVESTMENT
COMMITMEMTS IN MEW COMMITMENTS IM EXISTING
PORTFOLIO COMPANIES PORTFOLIC COMPANIES ® Subordinated Debt - 512

Move:  Numbyers rosnded to the pearest sullies or pereertiges pofar and may il ST 6 a fesinl
1 New frndid vestmenrs ivelisdes diawdenng o exianieg revol Ve ool I
& Dnvestment evirs includes procesds frome prepayvmens, @i, otber paydmwn and sales
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Investment Activity (continued)

NEW INVESTMENT COMMITMENT DETAIL

#5 dn mileus)

Security Type Market

Investment Number of Unsecared & Private Primary Secondary Avp. Secondary
Fiscal Quarter Commitments Deals First Lign  Second Lien Other Placement (Public) {Public) Purchase Price
202020 5273 i S0 521 542 S141 558 875 23%
02020 261 18 177 3 T6 154 Tl i5 74
402020 148 1] 123 25 05 an 57 2 9
102021 2RA 21 196 an - 181 &4 22 93
22021 318 ull 253 42 21 245 i 10 93%s
a0 178 1 141 25 12 104 T 5 9T

Note:  Numbers may nod sum dwe to rowwding. Foclwdes amy positions origimared, puretesed and sold vithia the same guarter &
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Financial Highlights

As af
(8 and mumber of shares in thonsands, except per share amonis) G321 33112021 1273172020 /302020 GO0
GAAP Net lnvestment Iconse per Share 50,20 S0.12 0,07 5017 5002
Adfusted Net Fevestment frcame per Share! ;e w4 StLl4 30,07 S
Met Realized and Unrealized Gains (Losses), Net of Taxes per Share S0.04 S48 50.3% 50,33 50.73
Adfnsteed Net Realized and Unrealized Gains (Losses), Net of Faves per Share! S £i.25 L1 80,33 S0.73
Farmanegs (Loss) per Share 50,26 SOl 0,46 0150 S0.ES
Adinsted Earmings (Loxsh per Slure’ 526 50.37 L4 30,5101 S0.85
Distributions per Share S0.130 S0.120 S0010 S0.105 S0.095
MAV per Share 57.22 3708 56,85 56,49 S6.0r
Wieighted Average Shares Oulstanding 180361 146,652 140,961 140,961 140,961
Shares Outstanding, End of Persod 18361 180,361 140,961 14,31 140,961
Investment Portfolio (at Fair Valse) 52,330.301 §2.327,353 51,712,324 51,573,851 51,561,153
Cash and Cash Equivalents SR4,680 S310ET2 24234 539,096 £50,724
Total Assets $2.462.708 S2433413 51,793,903 S1.640,712 51647567
Total Debt Outstanding? S1,104,009 §1,100,507 5604827 70,315 §761,002
Neet Assets 51,302414 S127R E2% 5064907 004,879 SHSD 063
Total Dbt to Equity Batio [IR.134 0.8Tx 0.73x 0. 78x LR
Mzt Debi o Equity Ratio 0.7 (L Bdx 0, T 0. 74x LIRS
Weighted Average Interest Rate om Dbt Owistanding” 2.4% 2.6% 2.7% 2. 7% 2 7%

1 Xew page 20 for a desertprion of the mon-{rAAP masures
I Nt of wwamortized financing cosis
¥ Inclwdes affect of the Imere rate swap egresment the Compoay entered imla (r comaecthon witl de iswenee of the 2007 Nares, T
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Portfolio Highlights

As af
(8 im thovsansts, a fir volne) G321 33112021 1273172020 /302020 GO0
Investmeents at Fair Value £2,339,301 51327353 51,712,324 §1.573 851 51,561,153
Number of Portfolio Companics 135 137 115 13 1%
Avernge Portloho Company Dbt Investment Seee S17.600 517,604 516,200 515 5000 514,600
Asset Class:
First Lien a7.6% 8 3% 60, 3% 62 3% 6l.3%
Second Lien 191 182 254 217 19.6
Unsecured Deba 1.4 1.1 i1 42 12
Egquiy 39 44 38 41 4.7
Limited Partnership Interests 0.0 [LL1] 0l 02 nzx
Joint Venture Interests %1 20 7.3 1.5 7.0
Interest Rate Tyvpe for Debt Investments:
% Floating-Rate 9.4% 1.8% HR A% BB 3% &6.3%
% Fixed-Rate 5.0 82 1.2 1.7 138
Yichls;
Weighted Average Yield on Debt Investments? 5.4% B3% 8.5% BA% 81%
Cash Component of Weaghted Average Yield on Dbt Investmenis T 71 71 Tl 6.9
Weighted Averape Yield on Total Portfolio Investments? 20 18 20 T8 1.6

Move!  Numbwrs moy nod s v fo roneding,

4 Anresad srared yiekd varmed plas mer aeann meoriizarian aff O or pressiun sarmed or acenning dmvestenrs, dacfadlinge e Compam s share of the reren o debe irveumens e Kenper 58 and Glick S,

wvedd eelrding any amoreizaon or acorerion of interest weome renaring solely from the cosy basis enblivhed by ASC 803 for the axsees oegmived in conmecsion wish te Merger, See page 20 for @ deserapiion

ol i ssriv-GEA AP flsaweiol maeisires,

Arvuial stared yield earmed plis ner awn! awerrization af QI or prosiums earmed o aeorag irvestrments and dividend inceme, iseling the Company’s shave of the retven an debt iavesments i e
Kerper JV and Click IV, and evelwding any amortizanion er acoreion of intevet ineome resulting solely from the eoss Basis esrablisled by ASC 505 for the essers aeqguired i conmection with the Merger, Soe

page M for @ deseripiion off the man-(eAAP fnarciel meaires. 8
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Investment Activity

As all
(5 i thorands) G021 3312021 12312020 F3NTOT0 G020
Mew Investment Commitments SI1TRA00 317,700 S2E6.300 S148.500 S260,500
MNew Funded Invesimeent Activity! £1635, 300 S300 800 5241500 S04, MK 5198, 50y
Proceeds from Prepayments, Exals, (ther Paydowns and Sales S170,640) S228,90) S160.700 5184, 200 5127800
Met New Investments? S(5.300 572,900 SHRORO0 ST M0 £70, T
Mew Investment Commitments in MNew Portfolio Conpanies 9 I8 14 8 (L]
Mew Investment Comemitments in Existing Porifolio Companies 1 2 7 3 3
Portiolo Company Exns 1 12 12 12 1%
Weaghted Average Yield at Cost on New Debt [nvestment Commutmiciis 9.2% B2 B.7% 10h6% 10.5%

1 New frndid nvestmenr aerly inchides dredeiins on eviaing revelver conumiimens
I Nt maw imvestaeres consiats of mew fended investment aerhvity less procesds from propaymers, eoits, sder paydowns and sales.
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Net Asset Value Per Share Bridge

ADJUSTED MET REALIZED AND UNREALIZED
ADJUSTED NI CAINS fLOSSES}, MET OF TAXES

SEAN S{]_ 19 SD.{]Q

7.50 bz
($0.03) $0.02 0.0 50,05 S003 G002) (50.13)

Tuy
(%11
i (K}
5.50
5y
4.5
400 . . x , . :
G121 NAV GAAP Net Interest Income  Pant I Incentive  Net Ungealized  Met Realized Gain Net Realized &  Part [ Incentive  Distributions G2 NAV
Invesiment Accretion Related Fee Apprecuation | [ {Loss) Unrealized Loss Few
Incowne 1o Merger {Depreciation) Related wo Merger
Accounting Aceouming
Adjustments Adjustments

Move:  Nev asver value pevr share amvwars ave Sased on the stanes outatamding o eveh respecive quarter gmd. Ner inveimsen oo par share, mer rarealized appreciarion | (deprociatien), and ner realized
wain / flass) are baved on the wetghted average musmber of shares owsrending for the period, Numbers may sot sum die fo reunding. See page 20 for o deseripiion of the o GAAP measwnes
1 Eeelwdes reclasvifiomtions af ner weealized apprecianion / (deprectariont to set realized gains / fToeases) s a reswlf of investments exited dwring e quarker. n
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Capital Structure Overview

FUNDING SOURCES

5 im millioms)

0.85x to 1.00x

Principal
TARGET LEVERAGE RATIO Committed Outstanding Interest Rate Maturity
Syndicared Credit Facility S50 S350 LIBOR + 2.00P% 542026
Citibank Facility! 1500 114 LIBOR + 1.70% / 2.25% T82023
Investment 2025 Notes 00 300 3 500% r—
2027 Notes 350 350 2.700% (LIBOR + 1.658%)° 1/A2027T
Grade Rated ‘ 7
BY MOODY'S AND EITCH Cash and Cash Equivalents - (&5) - -
Total 51,750 51,029
Weighted Average Interest Rate 2.4%
58% Net Debt to Equity Ratio 0. 74x
UMSECURED MATURITIES
BORROWINGS
i3 i eilfvomel
51,000
S
$721mm .
] ex
AVAILABLE LIQUIDITY?
@ 0. : : . : : .
20 2021 2032 'l ek 2024 2025 T 2028
® Credit Facility Drawn ® Credit Facility Undrawn ® Unsecured Debt

Diverse and flexible sources of debt capital

Az af Jwe 30, 2024

Note:  Numbers may nod sunyadvee fo roveding.

1 e Sy 2, 2024, the Civibarek Facilitywas amended ko, awong otker thimgs. redvee the size of e Facrlity Fo 130 milliow, extend the retaveriment period to July T8, 2023, extend the matirity date foduly 18,
S04 and modify Phe irteres! rote on autstarmding bevrowangs fo LIBOR phes 1.25%0 2025 an browdly syndfealed loans subfec? fo observable markel dipr and LIBOR plus 2. 23% an all atber efigible foans,

¥ The Company ewlerad felo am inferen! rale swap agreement smder wihich e Compawy receives o fived inferest rale of 2, 500% and panve o oafieg rote of the threg-month LIBOR pleee [ 635% on o notiomal B
anvrvcant Pl 8330 mrllen

P Ligresdily wox compoed of 384, 7 viifaon of unretrricied conk and ok equivalenie o $635 9 sailVliow of mrdraws aapaciny seader i crvedit facilinte fambiec? to Bormowinge b amd anker (iaivarions)
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Funding and Liquidity Metrics

LEVERAGE UTILIZATION LIQUIDITY OVERVIEW
15 dn millions) 15 i millvns)
£1.800 81,750
WINZO0 12320200 3312021 6302021
bl $1.440 Crodit Facility Commitied S700 SR00 SI140 81,100
1400 1 Credit Facility Drawn (415) (400 (815} (464)
1200 4 1100 Cash and Cash Equivalents 9 24 40 25
1,000 - e Total Liquidity 324 424 365 721
200 4 Total Unfunded Commitments' (158) (198) (242) (2390
400 Unavailable Unfunded 4 48 50 73
Commitments®
400 1 Adjusted Liquidity £230 5274 5173 £555
200 4
& 97302020 123172020 3312021 6302021 2l B R T T
® Total Debt Quistanding O Undrawn Capacity
HIZOZ0 12/31/2020 331/2021 G/ 302021
Cash 539 £24 40 K85
Met Assels 5915 8965 51,279 §1,302
Met Leverage 0.74% 0,70 .84 .79
Total Leverage 0, THx 0, 73x 08Tx 00, B

Exglvides ot cowsmitmenis to the Kowgpar JV amd Olick JV,

Pcliwde wofimchad conmivmerns imeligible fo Be drawa die re cortain levitatiomes 18 credit agrosmsifg

As af Jure 20, M2 1, v have analyzad cask owd eash aquivalems, availabiline snder o eredin freilines, the ability fo rotane out of certatn eisen awd amowmts of sfimded commiments tha could be drain

avedd Balteve ovr liguiaiy and capital resowroes ave sufficiens to talke advamiage of marker sppartanities in Hee currend ecomonmio climare 12
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Strategic Joint Ventures are Accretive to Earnings

ocsL's JOINT YVENTURES ARE INCOME-ENHANCING VEHICLES THAT PRIMARILY INVEST IN SENIOR
SECURED LOANS OF MIDDLE MARKET COMPANIES AMD OTHER CORPORATE DEBT SECURITIES

Key Attributes of Joint Ventures:
+ Equity ownership: 87.5% OCSL and 12.5% joint venture partner
* Shared voting control: 50% OCSL and 50% joint venture partner

KEMPER |V CHARACTERISTICS GLICK |V CHARACTERISTICS

A fortr vealwe) Ay firkr vealme)

$133mm 5.7% $3.3mm $55mm 2.4% $1.4mm

OCSL'S INVESTMENTS % oF ocsL's NET INVESTMENT OCSL'S INVESTMENTS % oF oCsL's NET INVESTMENT
IN THE KEMPER |V PORTFOLIC INCOME' IN THE GLICK v PORTFOLIO INCOME?

COMBINED PORTFOLIO SUMMARY

PORTFOLIO COMPAMNY WTD. AVG. DEET PORTFOLIO

INVESTMENT PORTFQLID FIRST LIEN COUNT YIELD LEVERAGE RATIO

$490mm 95% 63 6.0% -2l

As af Juwe 30, 2021 13
eniits EMNL 's 57, 5% share af the Kempar JVs mat investmen income fexcliating subordimaied mare interent expense) eavmed durieg the quirter ended Jvwe 10, 2021,
senis S s 87596 share af the Glick JV s nef tnvestment imcome feveluding subordinatad mote interes? expense) earmed dwng the quarier ended June 20, 202,
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Compelling Performance Under Oaktree Management

NAY AND CUMULATIVE DISTRIBUTIONS PAID PER SHARE

510,000
.00 4
=00

7.000 4

S8
.00 | 009

5.00 4

4,00

300 4

2.00 4

1.00 v

123117 331Ie 6530108 93008 1238 33AP 6509 93009 IXRA9 0 A0 &30 93020 123120 35121 630721

mNAY Per Share = Cumulative Distributions Paid Per Share !

OCSL has generated a 12.0% annualized return on equity under Oaktree management’

U Cumieedtoe dfstribretfons deelared anad patd froo Decorber 31, 2007 Sheongle line 30, 2021
* Arsireaalized return ore equily coleulatal as the caaigpe bit el assel oafue plics dlisbribadions pand froon Deeemaber 31, 2007 Sirorgle e 30, 2021 14
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Opportunities to Increase Return on Equity

ROTATE INTO HIGHER-
YIELDING INVESTMENTS

* 5142 million at fair value of
senior secured loans priced at
or below LIBOR + 4.50%%",
including 567 million of
investments that were acquired
from OCSI

*  Exited $3% million of lower
yielding senior secured loans
during the quarter ended June
30, 2021

* X178 million of new investment
commitments had a weighted
average yield of 9.2% during
the quarter ended June 30, 2021

OPERATE WITHIN TARGET

LEVERAGE RANGE

Current target leverage range:
85 to 1.00x debt to equity

0.86x total debt to equity; 0.79x
net debt o equity

S636 million of undrawn
capacity under credit facilitics

Would need to utilize
approximately 5175 million of
additional borrowings to reach
the midpoint of target leverage
range ((.925x)

QPTIMIZATION OF
JOINT YENTURES

= Opportunity [o increase
underlving portfolio viclds by
rotating into higher spread in
investments

— 879 mulhion of investments
priced at or below LIBOR +
3.75%" in the Kemper and
Glick Vs

* Utilize additional borrowings to
operate within target leverage
range

— Target leverage range: 1.25x
to 1. 75x debt to cquity

= 14x and 1, 1x total debe to
equity at Kemper JY and
Glick JV, respectively

REALIZATION OF
MERGER SYNERGIES

Merger with OCSI closed on
March 19, 2021

Operational synergies resulting
from the elimination of

duplicative expenses expected
to result in near-term Gé&A
savings

Streamlined capital structure
anticipated to result in interest
CXpENsE savings

Basc management foo waiver
totaling $6 million for two
years (3075 million per
quarter)

We believe OCSL is well-positioned to provide further improvements to return on equity

Az af Tuwe 30, 2020

1 For senior secrved Ioans thar e a cost basis ahove 92.5%
& Swhjoct s bowvowing base aad atlber limilarions.
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Non-Core Investment Portfolio Detail

NOMN-CORE INVESTMENT PORTFOLIO CHARACTERISTICS NON-CORE PORTFOLIO COMPOSITION

DEBT INVESTMENTS dAe fiwkr vale; § in millions)

S160
s . : . 134
« 877 million at fair value in four companies 140 ' 5
120
* Received 510 million in partial prepayments and revolver 100 = Aviation
paydowns across three investments during the quarter ended June :: m Bquity Investments
N
30,2021 W ® Debt Investments
20
i
EQUITY INVESTMENTS' G2

+ 551 malhon at fair value in 16 compames and limited partnership

s 2
interests in one third-party managed fund NON-CORE FRRIEOMO.FROGRES IO

+ Exited $19 million across three investments during the quarter ALK yaSoss L h iR

ended June 30, 2021, received 54 million of proceeds above 51200
previous fair values {00 p(::‘éﬁc-. Non-Core Portfolio:
BE0 reduction since Seplember 30, 2017
HiH)
AVIATION 600 1
- . . R 337 million
+ 58 million at fair value in one aircrafi doa s sove |nrmmlar &% of
oy ocquired from OCS! 5164 pontfisli
o] E = E m

Q307 QAR Q309 QAN20 k] el | 63021

Move:  Numbyrs siry ol sum dee fo rommding.
1 Excldes OCSE, s aguiny imvesrarer in First Stor Speir Avianion Limied.
& Evolwdes irvestmends in the Kempar IV and Celick JV 17
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Quarterly Statement of Operations

For the three months ended
(8 in thovsands) GINI02L 3312021 123172020 9302020 G300
INVESTMENT INCOME
Interest income §51,999 535,655 §31,633 537,153 530,112
PIK mteres! income 4,597 3,801 308D 2573 2,183
Fes: incomse 7823 2.x78 3352 1571 1,827
Dividend income 1019 il 130 302 IR
GAAP total investment income 65,438 41,943 38,204 43,599 34,403
Less: Interest income accretion related 1o merger accounting adyustments 15, 060) (S - - =
Adfusted tatal imvesturent incone 60,378 41,278 8204 43,5909 J4. 403
EXPEMSES
Base managemen! fee 2905 7074 6,541 [T 5948
Part | incentive fee 6,550 4444 4,149 52006 1,556
Part 1T incentive fee E37 3,609 0,540 - -
Interest expense B E23 0,508 6,095 6,133 o, e
Oiher operating expenses” 2343 2242 1861 1,710 1,683
Tutal expenses 19,898 13,937 IR.186 19054 17,633
Reversal of fees waived (faes waived) (750 (108) - - -
Net expenscs 19,148 13529 I8.186 19,054 17,633
{Provvasion) benelit For tes on net mvestment incoms (35H) - - = -
GAAP net invesiment income 35,931 15,114 10018 24,545 16,770
Less: Interest income sceretion related 1o merger accounting adjustments (5,000 {65} - - -
Add: Part I incentive fee 2837 3609 9,540 - -
Adfusted net frvestment inconre Sin a0 521,058 319,558 SM.545 SI& 770

Move:  Sew page 0 for a descripiion of the man -G AP messures,
1 Inelwdes prafessional fees, directars fees, adwinturatar sgpers and geseral and edminisrreine expenses 18
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Quarterly Statement of Operations (continued)

For the three months ended
(8 i thowsands, except per share amounts) G2 33112021 123172020 9302020 G300
MET REALIZED AND UNREALIZED CAING [LOSSES)
Met unrealized appreciation (depreciation) mT 63,144 47 556 I A68 100,572
Net nealized gains (Josses) 2,610 5,856 82215 6,447 1,821
{Provision) benefit for taxes on realized and unsealized gains (boses) i1,421) {9 (245 157 i
GAAP net reallzed and unrcalized gains (losses), net of taxes 11,106 ST0,003 555500 546,072 S103.461
L.da.;:;:;::lnll:ﬂ]uw ard umrenhized bosses (gmnsh relabed 1o merger accounting 5048 (33,306} B = =
Adfusted net realized and wnrealized gains (losses), met of taves §16,057 36,607 $55,526 546,072 S103, 4671
GAAP net incrense (decrease) in pet asvets pesulting from operations SAT.03R SRR 117 S65544 AT061T S1In.131
Less; Inferest income accretion related 1o menger accounting adpstments (5,000 {665} - - =
;LT-;::HT:“MM and umrealized bosses (gains) related 1o merger accounting 5045 (33,306) B . ~
Adfusted earnings iToss) 7,023 S54.0856 565,544 ST0607 5120231
PER SHARE DATA:
GAAP total imvestment income 036 029 027 0.31 024
Adjasted fotal fnvestment income i3 028 027 L3/ o024
GAARP pet investment incoms: 020 0z o7 07 LR I
Adjusted et irvesimens income e o4 wid a7 wir
Gl net realized and unrealized gaims | losas), net of laxes LI [(F 039 033 073
Adpasted pet realized and imrealized gains focses), et of s o 025 i R 073
GAAP net mcremse/decrense in nel assets resulting from operalions 026 (60 LLET1] 0.50 L85
Adasted earmings (loss) .26 [LEH D45 .50 055
Weighted average common shares outstanding 180,361 146,652 140,961 140 960 140,961
Shares outstamding, end of period 180,361 180,361 140,961 140,561 140,54

Move:  Kew page 20 for o deseriprion of tee man O 40P meriires,
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Non-GAAP Disclosures

On March 19, 2021, the Company completed the Merger, The Merger was accounted for as an asset acquisition in accordance with the asset acquisition method of accounting as
detailed in ASC 205-50, Business Combinations—Related Issues ("ASC 805"}, The consideration paid to OCS1's steckholders was allocated 1o the individual assets acquired and
liabilitics assumed based on the relative fair values of the net identifiable asscts acquired other than “non-qualifying” assets, which established a new cost basis for the acquired
OCSI investments under ASC 805 thar, in aggregate, was significantly lower than the hisworical cost basis of the acquired OCSI investmems prior o the Merger. Additionally,
immediately following the completion of the Merger, the acquired OS] investments were marked to their respective fair values under ASC 820, Fair Value Measurements, which
resulied in unrealized appreciation, The new cost basis established by ASC 805 on debt investments acquired will accrete oveer the life of each respective debt investment through
interest income, with a corresponding adjustment recorded 1o unrealized appreciation on such investment acquired through its ultinae disposition. The new cost basis established
by ASC 805 on equity investments acquired will not accrete over the life of such investments through interest income and, assuming ng subsequent change to the fair value of the
equity invesiments acquired and disposition of such equity investments at fair value, the Company will recognize a realized gain with a corresponding reversal of the unrealized
appreciation on disposition of such equity investments acquired.

On March 19, 2021, in connection with the closing of the Merger, OCSL entered into an amended and restated investment advisory agreement (the “A&R Advisory Agrecment™)
with Oakiree. The A&R Advisory Agreement amended and restated the existing investiment advisory agreement, dated as of May 4, 2020, by and berween the Company and
Oaktree to (1) waive an aggregate of $6 million of base management fees otherwise payable 1o Oaktree in the teo years following the closing of the Merger at a rate of 3750000
per quarter {(with such amount appropriately prorated for any partial quancr) and (2) revise the calculation of the incentive foes 1o climinate cortain unintended consequences of the
accounting treatment of the Merger on the incentive fees payable w Oakiree.

The Company™s management uses the non-GAAP financial measures described above imernally 1o analvee and evaluate financial resulis and performance and 1o compare its
fimancial results with those of other business developmemt companies that have not adjusted the cost basis of certain investments pursuant o ASC 805, The Company's
management believes "Adjusted Total Invesiment Income”, " Adjusied Total Investment Income Per Share”, "Adjusted Net Invesiment Income” and "Adjusted Net Investment
Income Per Share” are uselul 1o investors as an additional ool 1o evaluate ongoing resulls and trends for the Company without giving effect 1o the aceretion income resulting from
the new cost basis of the OCSI investments acquired in the Merger because these amounts do not impact the fees payable o Oakiree under the A&R Advisory Agrecment, and
specifically as ns relates 1o "Adjusted Met Investment Income” and " Adjusted Net Investment Income Per Share”, without giving effect o Part 11 incentive fees. In addition, the
Company’'s management belicves that “Adjusted Net Realized and Unrealized CGains (Losscs), Net of Taxes”, “Adjusted Mot Realized and Unrealized Gains (Losses), Net of Taxcs
Per Share”, “Adjusied Eamings (Loss)” and “Adjusied Eamings (Loss) Per Share” are useful to investors as they exclude the non-cash income/gain resulting from the Merger and
used by management 1o evaluate the economic eamings of ils investment portfolio. Moreover, these metrics align the Company's key financial measures with the calculation of
incentive fees payvable 1o Cakiree under with the A&R Advisory Agreement (i.¢.. excluding amounis resuliing solely from the lower cost basis of the acquired OCS] invesimenis
established by ASC 805 that would have been 1o the benefit of Oakiree absem such exclusion).

20



