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Item 2.02. Results of Operations and Financial Condition.
On November 15, 2022, Oaktree Specialty Lending Corporation (the “Company”) issued a press release announcing its financial results for the fiscal

quarter and year ended September 30, 2022. A copy of the press release is attached hereto as Exhibit 99.1.

On November 15, 2022, the Company will host a conference call to discuss its financial results for the fiscal quarter and year ended September 30,
2022. 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 November 15, 2022
99.2 Oaktree Specialty Lending Corporation Fourth Quarter and Fiscal Year 2022 Earnings Presentation
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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duly authorized.

OAKTREE SPECIALTY LENDING CORPORATION

Date: November 15, 2022 By: /s/ Christopher McKown

Name: Christopher McKown
Title: Chief Financial Officer and Treasurer



Exhibit 99.1

OAKTREE

OCSL | Specialty Lending Corporation

Oaktree Specialty Lending Corporation Announces Fourth Fiscal Quarter and Full Year 2022 Financial
Results and Declares Increased Quarterly Distribution of $0.18 Per Share and Special Distribution of $0.14

Per Share

LOS ANGELES, CA, November 15, 2022 - 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 and year ended September 30, 2022.

Financial Highlights for the Quarter and Year Ended September 30, 2022

Total investment income was $70.1 million ($0.38 per share) and $262.5 million ($1.44 per share) for the fourth fiscal quarter
and full year, respectively, as compared with $63.1 million ($0.34 per share) and $209.4 million ($1.29 per share) for the third
fiscal quarter of 2022 and the full year of 2021. Adjusted total investment income was $68.0 million ($0.37 per share) and
$251.3 million ($1.38 per share) for fiscal quarter and full year ended September 30, 2022, as compared with $60.9 million
($0.33 per share) and $198.1 million ($1.22 per share) for the third fiscal quarter of 2022 and the full year of 2021. The increase
for the quarter was primarily driven by higher interest income resulting from rising base rates, partially offset by lower
prepayment fees. The increase for the full year was primarily driven by higher interest income resulting from rising base rates
and a larger investment portfolio.

GAAP net investment income was $35.9 million ($0.20 per share) and $148.6 million ($0.82 per share) for the fourth fiscal
quarter and full year, respectively, as compared with $40.4 million ($0.22 per share) and $97.1 million ($0.60 per share) for the
third fiscal quarter of 2022 and the full year of 2021. The decrease for the quarter was principally from a reversal of accrued
capital gains incentive fees in the prior quarter and higher interest expense, partially offset by higher total investment income.
The full year increase was primarily driven by higher total investment income and a reversal of accrued capital gains incentive
fees, partially offset by higher interest expense, base management fees (net of waivers) and part | incentive fees.

Adjusted net investment income was $33.7 million ($0.18 per share) and $128.6 million ($0.71 per share) for the fourth fiscal
quarter and full year, as compared with $31.4 million ($0.17 per share) and $103.4 million ($0.64 per share) for the third fiscal
quarter of 2022 and the full year of 2021. The increase for the quarter primarily reflected higher adjusted total investment
income, partially offset by higher interest expense. The increase for the full year was primarily driven by higher adjusted total
investment income, partially offset by higher interest expense, base management fees (net of waivers) and part | incentive fees.

Net asset value (“NAV”) per share was $6.79 as of September 30, 2022, as compared with $6.89 as of June 30, 2022. The
decrease primarily reflected credit spread widening on debt investments and unrealized losses on certain equity investments,
partially offset by undistributed net investment income. The NAV decline from $7.28 as of September 30, 2021 primarily
reflected credit spread widening on debt investments and unrealized losses on certain equity investments, partially offset by
undistributed net investment income.

Originated $97.0 million of new investment commitments and received $146.1 million of proceeds from prepayments, exits,
other paydowns and sales during the quarter ended September 30, 2022. The weighted average yield on new debt investments
was 9.9%.

No investments were on non-accrual status as of September 30, 2022.

Total debt outstanding was $1,350.0 million as of September 30, 2022. The total debt to equity ratio was 1.08x, and the net
debt to equity ratio was 1.06x, after adjusting for cash and cash equivalents.

Liquidity as of September 30, 2022 was composed of $23.5 million of unrestricted cash and cash equivalents and

$500.0 million of undrawn capacity under the credit facilities (subject to borrowing base and other limitations). Unfunded
investment commitments were $224.2 million, or $175.2 million excluding unfunded commitments to the Company’s joint
ventures. Of the $175.2 million, approximately $141.9 million can be drawn immediately with the remaining amount subject to
certain milestones that must be met by portfolio companies.

A quarterly cash distribution was declared of $0.18 per share, up 6% from the prior quarter and the tenth consecutive
quarterly distribution increase. The distribution is payable in cash on December 30, 2022 to stockholders of record on
December 15, 2022.

A special distribution was also declared of $0.14 per share payable in cash on December 30, 2022 to stockholders of record
on December 15, 2022.



Armen Panossian, Chief Executive Officer and Chief Investment Officer, said, “We delivered another quarter of exceptional results, ending
our fiscal year with strong momentum. Over the course of the year, we prudently grew our portfolio, selectively investing across
non-sponsor and sponsor-owned companies, while maintaining excellent credit quality. Additionally, rising base rates supported
investment income, given our portfolio’s exposure to floating rate loans. We generated a record level of adjusted net investment income for
the year as a result, with an ROE of nearly 10%, and we increased the dividend level by 16%. As we look ahead to fiscal year 2023, we
believe our substantial dry powder and defensively positioned portfolio position us well for what looks to be a continuing volatile market
environment.”

Distribution Declaration

The Board of Directors declared a quarterly distribution of $0.18 per share, an increase of 6%, or $0.01 per share, from the prior quarter
and the tenth consecutive quarterly distribution increase. The distribution is payable in cash on December 30, 2022 to stockholders of
record on December 15, 2022.

The Board of Directors also declared a special distribution of $0.14 per share payable in cash on December 30, 2022 to stockholders of
record on December 15, 2022 to offset an increase in taxable income driven by gains on foreign currency forward contracts and equity
investments held through a taxable subsidiary.

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.



Results of Operations

For the three months ended For the year ended
September 30, September 30,
2022 June 30, 2022 2021 September 30,  September 30,
($ in thousands, except per share data) unaudited unaudited) (unaudited 2022 2021
GAARP operating results:
Interest income $ 61719 § 54,728 $§ 55094 $ 228916 § 174,381
PIK interest income 6,011 5,178 4,960 20,526 16,447
Fee income 1,539 2,275 645 6,631 14,098
Dividend income 875 956 3,101 6,447 4,459
Total investment income 70,144 63,137 63,800 262,520 209,385
Net expenses 34,286 22,767 28,321 110,591 109,484
Net investment income before taxes 35,858 40,370 35,479 151,929 99,901
(Provision) benefit for taxes on net investment income — — (2,437) (3,308) (2,795)
Net investment income 35,858 40,370 33,042 148,621 97,106
Net realized and unrealized gains (losses), net of taxes (22,650) (78,204) 3,519 (119,398) 140,154
Net increase (decrease) in net assets resulting from operations $ 13208 $ (37,834) $ 36561 $ 29,223 $§ 237,260
Total ir it i per 1 share $ 038 $ 034 $ 035 § 144 § 1.29
Net investment income per common share $ 020 § 022 §$ 018 § 082 § 0.60
Net realized and unrealized gains (losses), net of taxes per common share $ 012) $ 043) $ 002 $ (0.66) $ 0.86
Earnings (loss) per common share — basic and diluted $ 0.07 $ 0.21) $ 020 $ 016 §$ 1.46
Non-GAAP Financial Measures?:

Adjusted total i i $ 67,971 $ 60,949 § 58,229 $ 251,303 $ 198,089
Adj d net ir it i $ 33,685 $ 31,386 $ 29,100 $ 128613 §$ 103,425
Adjusted net realized and unrealized gains (losses), net of taxes $ (20477) $ (76,016) $ 9,088 $ (108,183) $ 117,372
Adjusted earnings (loss) $ 13208 $ (37,834) $ 36559 $ 29221 $ 203,182
Adj d total i i per share $ 037 $ 033 § 032 $ 138 § 1.22
Adj i net ir it i per share $ 018 § 017  §$ 016 § 071§ 0.64
Adjusted net realized and unrealized gains (losses), net of taxes per share $ 0.11) $ 0.41) $ 005 $ (0.59) $ 0.72
Adjusted earnings (loss) per share $ 007 $ 0.21) $ 020 $ 016 $ 1.25

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-GAAP 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 of Oaktree Strategic Income Corporation
with and into the Company (the “OCSI Merger”) and in the case of adjusted net investment income, without giving effect to capital gains incentive fees. The presentation of
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.

As of
June 30, 2022

(8 in thousands, except per share data and ratios) September 30, 2022 (unaudited) September 30, 2021
Select balance sheet and other data:
Cash and cash equivalents $ 23528 $ 34,306 $ 29,334
Investment portfolio at fair value 2,494,111 2,565,389 2,556,629
Total debt outstanding (net of unamortized financing costs) 1,301,043 1,356,606 1,268,743
Net assets 1,245,563 1,263,529 1,312,823
Net asset value per share 6.79 6.89 7.28
Total debt to equity ratio 1.08x 1.10x 0.97x
Net debt to equity ratio 1.06x 1.08x 0.95x

Adjusted total investment income for the quarter ended September 30, 2022 was $68.0 million and included $59.6 million of interest
income from portfolio investments, $6.0 million of payment-in-kind (“PIK”) interest income, $1.5 million of fee income and $0.9 million of
dividend income. The increase of $7.0 million was primarily driven by $7.8 million of higher interest income primarily driven by the impact
of rising interest rates on the Company’s floating rate investments, partially offset by $0.7 million of lower fee income primarily driven by
lower prepayment fees.

Adjusted total investment income for full-year 2022 was $251.3 million and included $217.8 million of interest income from portfolio
investments, $20.5 million of payment-in-kind (“PIK”) interest income, $6.6 million of fee income and $6.4 million of dividend income. The
increase of $53.2 million for the year ended September 30, 2022 was primarily driven by $58.7 million of higher interest income principally
due to the impact of rising interest rates on our floating rate investments and net portfolio growth from new originations and the increase in
assets resulting from the OCSI Merger that was completed during the quarter ended March 31, 2021. Also contributing to the increase
was $2.0 million of higher dividend income primarily



driven by higher dividends received from the Company’s investment in the SLF JV |, partially offset by $7.5 million of lower fee income
primarily driven by lower prepayment fees.

Net expenses for the quarter ended September 30, 2022 totaled $34.3 million, up $11.5 million from the quarter ended June 30, 2022. The
increase primarily reflected a $6.8 million reversal of accrued capital gains incentive fees in the prior quarter, $3.9 million of higher interest
expense as a result of the impact of rising interest rates on the Company’s floating rate liabilities, $0.5 million of higher part | incentive fees
and $0.5 million of higher professional fees.

Net expenses for full-year 2022 totaled $110.6 million, up $1.1 million from the year ended September 30, 2021. The increase was
primarily driven by $16.4 million of higher interest expense as a result of higher average borrowings outstanding and the impact of rising
interest rates on the Company’s floating rate liabilities, $5.9 million of higher management fees (net of waivers) as a result of a larger
investment portfolio and $5.0 million of higher part | incentive fees. This was partially offset by $26.4 million of lower accrued capital gains
incentive fees.

Adjusted net investment income was $33.7 million ($0.18 per share) for the quarter ended September 30, 2022, up from $31.4 million
($0.17 per share) for the quarter ended June 30, 2022. The increase of $2.3 million primarily reflected $7.0 million of higher adjusted total
investment income, partially offset by $3.9 million of higher interest expense, $0.5 million of higher part | incentive fees and $0.5 million of
higher professional fees.

Adjusted net investment income was $128.6 million ($0.71 per share) for full-year 2022, up from $103.4 million ($0.64 per share) for the
year ended September 30, 2021. The increase of $25.2 million primarily reflected $53.2 million of higher adjusted total investment income,
partially offset by $16.4 million of higher interest expense, $5.9 million of higher management fees (net of waivers) and $5.0 million of
higher part | incentive fees.

Adjusted net realized and unrealized losses, net of taxes, were $20.5 million and $108.2 million for the quarter and year ended
September 30, 2022, primarily reflecting credit spread widening on debt investments and unrealized losses on certain equity investments.
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Portfolio and Investment Activity

As of
September 30, 2022 June 30, 2022 September 30, 2021
($ in thousands) (unaudited) (unaudited) (unaudited)
Investments at fair value $ 2,494,111 $ 2,565,389 $ 2,556,629
Number of portfolio companies 149 151 138
Average portfolio company debt size $ 16,500 $ 16,700 $ 18,700
Asset class:
Senior secured debt 86.9 % 86.6 % 86.7 %
Unsecured debt 23 % 25% 1.7%
Equity 42% 43% 42%
JV interests 6.7 % 6.6 % 7.4 %
—%
Non-accrual debt investments:
Non-accrual investments at fair value $ — $ = $ —=
Non-accrual investments as a percentage of debt investments —% —% —%

Number of investments on non-accrual — —

Interest rate type:

Percentage floating-rate 86.5 % 87.8 % 91.5%
Percentage fixed-rate 13.5 % 122 % 8.5%
Yields:

Weighted average yield on debt investments! 10.6 % 9.3 % 8.7 %
Cash component of weighted average yield on debt investments 9.3 % 82% 7.4 %
Weighted average yield on total portfolio investments2 10.2 % 9.0 % 8.3 %

Investment activity:

New investment commitments $ 97,000 $ 131,900 $ 385,000
New funded investment activity3 $ 84,500 $ 130,000 $ 416,400
Proceeds from prepayments, exits, other paydowns and sales $ 146,100 $ 129,900 $ 201,800
Net new investments4 $ (61,600) $ 100 $ 214,600
Number of new investment commitments in new portfolio companies 6 12 14
Number of new investment commitments in existing portfolio companies 5 16 6
Number of portfolio company exits 8 7 1"

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 SLF JV | 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 OCSI 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 SLF JV | 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 OCSI Merger.

3 New funded investment activity includes drawdowns on existing revolver and delayed draw term loan commitments.

4 Net new investments consists of new funded investment activity less proceeds from prepayments, exits, other paydowns and sales.

As of September 30, 2022, the fair value of the investment portfolio was $2.5 billion and was composed of investments in 149 companies.
These included debt investments in 135 companies, equity investments in 38 companies, and the Company’s joint venture investments in
SLF JV I (“SLF JV I”) and OCSI Glick JV LLC (“Glick JV”). 26 of the equity investments were in companies in which the Company also had
a debt investment.

As of September 30, 2022, 95.0% of the Company’s portfolio at fair value consisted of debt investments, including 71.2% of first lien loans,
15.7% of second lien loans and 8.1% of unsecured debt investments, including the debt investments in SLF JV | and Glick JV. This
compared to 70.0% of first lien loans, 16.6% of second lien loans and 8.2% of unsecured debt investments, including the debt investments
in SLF JV | and Glick JV, as of June 30, 2022.

As of September 30, 2022, there were no investments on non-accrual status.

The Company’s investments in SLF JV | totaled $117.0 million at fair value as of September 30, 2022, down 2% from $119.3 million as of
June 30, 2022. The decrease was primarily driven by SLF JV’s use of leverage and unrealized price declines in
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the underlying investment portfolio resulting from broader credit market volatility and was partially offset by undistributed net investment
income.

As of September 30, 2022, SLF JV | had $385.2 million in assets, including senior secured loans to 60 portfolio companies. This
compared to $365.0 million in assets, including senior secured loans to 56 portfolio companies, as of June 30, 2022. As of September 30,
2022, there were no investments held by SLF JV | on non-accrual status. SLF JV | generated cash interest income of $2.2 million for the
Company during the quarter ended September 30, 2022, up from $1.9 million in the prior quarter. In addition, SLF JV | generated dividend
income of $0.9 million for the Company during the quarter ended September 30, 2022, which was unchanged as compared to the prior
quarter. As of September 30, 2022, SLF JV | had $30.0 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 1.7x.

The Company’s investments in Glick JV totaled $50.3 million at fair value as of September 30, 2022, down 1% from $50.6 million as of
June 30, 2022. The decline was primarily driven by Glick JV’s use of leverage and unrealized price declines in the underlying investment
portfolio resulting from broader market volatility.

As of September 30, 2022, Glick JV had $146.8 million in assets, including senior secured loans to 43 portfolio companies. This compared
to $141.5 million in assets, including senior secured loans to 43 portfolio companies, as of June 30, 2022. As of September 30, 2022,
there were no investments held by Glick JV on non-accrual status. Glick JV generated cash interest income of $1.0 million during the
quarter ended September 30, 2022, up from $0.8 million in the prior quarter. As of September 30, 2022, Glick JV had $7.9 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 1.4x.

Liquidity and Capital Resources

As of September 30, 2022, the Company had total principal value of debt outstanding of $1,350.0 million, including $700.0 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 52% secured and 48% unsecured borrowings as of September 30, 2022. The
Company was in compliance with all financial covenants under its credit facilities as of September 30, 2022.

As of September 30, 2022, the Company had $23.5 million of unrestricted cash and cash equivalents and $500.0 million of undrawn
capacity on its credit facilities (subject to borrowing base and other limitations). As of September 30, 2022, unfunded investment
commitments were $224.2 million, or $175.2 million excluding unfunded commitments to the Company’s joint ventures. Of the

$175.2 million, approximately $141.9 million could be drawn immediately with the remaining amount 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 believes its liquidity and capital
resources are sufficient to take advantage of market opportunities in the current economic climate.

As of September 30, 2022, the weighted average interest rate on debt outstanding, including the effect of the interest rate swap
agreement, was 4.4%, up from 3.2% as of June 30, 2022, primarily driven by the impact of rising interest rates on the Company’s floating
rate liabilities.

The Company'’s total debt to equity ratio was 1.08x and 1.10x as of September 30, 2022 and June 30, 2022, respectively. The Company’s
net debt to equity ratio was 1.06x and 1.08x as of September 30, 2022 and June 30, 2022, respectively.

OSI 2 Merger Update

On September 15, 2022, the Company entered into an agreement to merge with Oaktree Strategic Income I, Inc. (“OSI 27), an affiliated
business development company managed by Oaktree Fund Advisors, LLC, with the Company as the surviving company. Under the terms
of the proposed merger, OSI 2 shareholders will receive an amount of shares of the Company’s common stock with a NAV equal to the
NAV of shares of OSI 2 common stock that they hold at the time of closing.

On October 24, 2022, the Company filed a preliminary registration statement on Form N-14, which included a joint proxy statement of the
Company and OSI 2 and the Company’s prospectus. The registration statement on Form N-14 is subject to review by the SEC. Once the
registration statement on Form N-14 is declared effective, the Company will file its final joint proxy statement/prospectus with the SEC and
begin mailing proxies to stockholders. The transaction is subject to approval by OSI 2 and the Company’s stockholders and other
customary closing conditions. Assuming these conditions are satisfied, the transaction is expected to close in the first calendar quarter of
2023.



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 OCSI 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 OCSI 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 OCSI Merger and (i) capital gains incentive fees (“Part Il
incentive fees”).

. “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 OCSI 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
Il incentive fees?, if any.

On March 19, 2021, the Company completed the OCSI Merger. The OCSI 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 stockholders of Oaktree Strategic Income Corporation (“OCSI”) 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 OCSI Merger. Additionally, immediately following the completion of the
OCSI 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 OCSI 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 Il 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 OCSI 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

I Adjusted earnings (loss) includes accrued Part Il incentive fees. For the year ended September 30, 2022, $8.8 million of accrued Part Il incentive fees were
reversed. As of September 30, 2022, there was no accrued Part Il incentive fee liability. Part Il 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 Il incentive fees accrued under GAAP. For the year ended September 30,
2022, no amounts were payable under the A&R Advisory Agreement.



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).

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 For the year ended
September 30, 2022 June 30, 2022 September 30, 2021
(unaudited) (unaudited) ( i September 30, 2022 September 30, 2021

($ in thousands, except per share data) Amount Per Share Amount Per Share Amount Per Share Amount Per Share Amount Per Share

GAAP total investment income $ 70,144 $ 038 § 63,137 § 034 $ 63800 $ 035 $262520 $ 144 $209385 §$ 1.29

Less: Interest income accretion related to merger

accounting adjustments (2,173) (0.01) (2,188) (0.01) (5,571) (0.03) (11,217) (0.06) (11,296) (0.07)

Adjusted total investment income $ 67971 $ 037 $ 60949 $ 033 § 58229 § 0.32 $251,303  §$ 1.38  $198,089 $ 1.22

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 For the year ended
September 30, 2022 June 30, 2022 September 30, 2021
(unaudited) (unaudited) (unaudited) September 30, 2022 September 30, 2021

($ in thousands, except per share data) Amount Per Share Amount Per Share Amount Per Share Amount Per Share Amount Per Share

GAAP net investment income $ 35858 § 020 §$ 40370 § 022 § 33042 § 0.18 $148,621 § 082 § 97,106 $ 0.60

Less: Interest income accretion related to merger

accounting adjustments (2.173) (0.01) (2,188) (0.01) (5,571) 0.03)  (11,217) (0.06)  (11,296) (0.07)

Add: Part Il incentive fee = = (6,796) (0.04) 1,629 0.01 (8,791) (0.05) 17,615 0.11

Adjusted net investment income $ 33685 $ 018 §$ 31386 § 0.17 29,100 § 016 $128613 § 071 $103425 § 0.64

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 For the year ended
September 30, 2022 June 30, 2022 September 30, 2021
ited ited) ited) p 30, 2022 p 30, 2021

($ in thousands, except per share data) Amount Per Share Amount Per Share Amount _ Per Share _ Amount Per Share Amount Per Share

GAAP net realized and unrealized gains (losses), net

of taxes $ (22,650) $ (0.12) $ (78,204) $ (043) $ 3519 § 0.02 $(119,398) § (0.66) $140,154 § 0.86

Less: Net realized and unrealized losses (gains)

related to merger accounting adjustments 2,173 0.01 2,188 0.01 5,569 0.03 11,215 0.06 (22,782) (0.14)

Adjusted net realized and unrealized gains (losses),

net of taxes $ (20477) $ (0.11) §$ (76,016) $ (041) $ 9088 $ 0.05 $(108,183) $ (0.59) $117,372 § 0.72

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 For the year ended
September 30, 2022 June 30, 2022 September 30, 2021
(unaudited) (unaudited) (unaudited) September 30, 2022 September 30, 2021

($ in thousands, except per share data) Amount Per Share Amount Per Share Amount Per Share Amount Per Share Amount Per Share

Net increase (decrease) in net assets resulting from

operations $ 13208 §$ 0.07 §$ (37,834) $ (0.21) $ 36,561 § 020 §$ 29223 § 0.16 $237,260 $ 1.46

Less: Interest income accretion related to merger

accounting adjustments (2,173) (0.01) (2,188) (0.01) (5,571) (0.03)  (11,217) (0.06)  (11,296) (0.07)

Less: Net realized and unrealized losses (gains)

related to merger accounting adjustments 2,173 0.01 2,188 0.01 5,569 0.03 11,215 0.06 (22,782) (0.14)

Adjusted earnings (loss) $ 13208 §$ 0.07 §$(37.834) § (021) $ 36559 $ 020 §$ 29221 § 016 $203,182 § 1.25
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Conference Call Information

Oaktree Specialty Lending will host a conference call to discuss its fourth fiscal quarter and full year 2022 results at 11:00 a.m. Eastern
Time / 8:00 a.m. Pacific Time on November 15, 2022. The conference call may be accessed by dialing (877) 507-3275 (U.S. callers) or
+1 (412) 317-5238 (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 8580879, 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) the timing or likelihood of the two
step-merger of OSI 2 with and into the Company (the “Mergers”) closing; (ii) the expected synergies and savings associated with the
Mergers; (iii) the ability to realize the anticipated benefits of the Mergers, including the expected elimination of certain expenses and costs
due to the Mergers; (iv) the percentage of OSI 2 and the Company’s stockholders voting in favor of the proposals submitted for their
approval; (v) the possibility that competing offers or acquisition proposals will be made; (vi) the possibility that any or all of the various
conditions to the consummation of the Mergers may not be satisfied or waived; (vii) risks related to diverting management’s attention from
ongoing business operations; (viii) the risk that stockholder litigation in connection with the Mergers may result in significant costs of
defense and liability; (ix) changes in the economy, financial markets and political environment, including the impacts of inflation and rising
interest rates, (x) risks associated with possible disruption in the operations of the Company or the economy generally due to terrorism,
war or other geopolitical conflict (including the current conflict between Russia and Ukraine), natural disasters or pandemics; (xi) future
changes in laws or regulations (including the interpretation of these laws and regulations by regulatory authorities); (xii) conditions in the
Company’s operating areas, particularly with respect to business development companies or regulated investment companies; and

(xiii) 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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Oaktree Specialty Lending Corporation
Consolidated Statements of Assets and Liabilities
(in thousands, except per share amounts)

June 30, 2022

p 30, 2022 ) p 30, 2021
ASSETS

Investments at fair value:

Control investments (cost September 30, 2022: $260,305; cost June 30, 2022: $262,244; cost September 30, 2021:

$283,599) $ 214,165 $ 222,858 $ 270,765

Affiliate investments (cost September 30, 2022: $27,353; cost June 30, 2022: $24,617; cost September 30, 2021:

$18,763) 26,196 23,427 18,289

Non-control/Non-affiliate investments (cost September 30, 2022: $2,330,096; cost June 30, 2022: $2,378,626; cost

September 30, 2021: $2,236,759) 2,253,750 2,319,104 2,267,575

Total investments at fair value (cost September 30, 2022: $2,617,754; cost June 30, 2022: $2,665,487; cost

September 30, 2021: $2,539,121) 2,494,111 2,565,389 2,556,629

Cash and cash equivalents 23,528 34,306 29,334

Restricted cash 2,836 2,009 2,301

Interest, dividends and fees receivable 35,598 29,130 22,125

Due from portfolio companies 22,495 6,881 1,990

Receivables from unsettled transactions 4,692 3,274 8,150

Due from broker 45,530 36,340 1,640

Deferred financing costs 7,350 7,918 9,274

Deferred offering costs 32 32 34

Deferred tax asset, net 1,687 1,698 714

Derivative assets at fair value 6,789 1,134 1,912

Other assets 1,665 1,267 2,284

Total assets $ 2,646,313 $ 2,689,378 $ 2,636,387
LIABILITIES AND NET ASSETS

Liabilities:

Accounts payable, accrued expenses and other liabilities $ 3,701 $ 2,324 $ 3,024

Base management fee and incentive fee payable 15,940 15,563 32,649

Due to affiliate 3,180 3,540 4,357

Interest payable 7,936 8,356 4,597

Director fees payable — 38 —

Payables from unsettled transactions 26,981 8,556 8,086

Derivative liability at fair value 41,969 30,866 2,108

Credit facilities payable 700,000 745,000 630,000

Unsecured notes payable (net of $5,020, $5,390 and $6,501 of unamortized financing costs as of September 30,

2022, June 30, 2022 and September 30, 2021, respectively) 601,043 611,606 638,743
Total liabilities 1,400,750 1,425,849 1,323,564
c . and . .

Net assets:

Common stock, $0.01 par value per share, 250,000 shares authorized; 183,374, 183,374 and 180,361 shares

issued and outstanding as of September 30, 2022, June 30, 2022 and September 30, 2021, respectively 1,834 1,834 1,804

Additional paid-in-capital 1,826,498 1,826,498 1,804,354

Accumulated overdistributed earnings (582,769) (564,803) (493,335)
Total net assets (equivalent to $6.79, $6.89 and $7.28 per share as of Sep 30, 2022, June 30,

2022 and 30, 2021, pectively) 1,245,563 1,263,529 1,312,823
Total liabilities and net assets $ 2,646,313 $ 2,689,378 $ 2,636,387




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
Non-control/Non-affiliate investments
Total dividend income
Total investment income
Expenses:
Base management fee
Part | incentive fee
Part Il incentive fee
Professional fees
Directors fees
Interest expense
Administrator expense
General and administrative expenses
Total expenses
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
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 ir it i

per

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

Oaktree Specialty Lending Corporation
Consolidated Statements of Operations
(in thousands, except per share amounts)

Three months

Three months

ended Three months ended
September 30, ended June 30, September 30, Year ended Year ended
2022 2022 2021 September 30, September 30,
( i (unaudited) ited) 2022 2021
$ 3,829 § 3,400 $ 3,670 $ 14,043 $ 11,792
574 470 279 1,744 716
57,021 50,707 51,144 212,677 161,864
295 151 1 452 9
61,719 54,728 55,094 228,916 174,381
6,011 5178 4,960 20,526 16,447
6,011 5178 4,960 20,526 16,447
12 12 13 50 59
5 5 5 20 20
1,522 2,258 627 6,561 14,019
1,539 2,275 645 6,631 14,098
875 875 3,101 6,366 4,459
— 81 — 81 —
875 956 3,101 6,447 4,459
70,144 63,137 63,800 262,520 209,385
9,703 9,819 9,768 39,556 32,288
6,986 6,497 6,015 26,644 21,598
— (6,796) 1,629 (8,791) 17,615
1,389 885 1,288 4,418 4,231
160 160 160 603 607
15,751 11,870 9,032 46,929 30,518
278 271 463 1,246 1,510
769 811 716 2,986 2,725
35,036 23,517 29,071 113,591 111,092
(750) (750) (750) (3,000) (1,608)
34,286 22,767 28,321 110,591 109,484
35,858 40,370 35,479 151,929 99,901
— — (2,437) (3,308) (2,795)
35,858 40,370 33,042 148,621 97,106
(6,754) (16,991) 1,395 (33,306) 31,731
33 (328) 355 (683) 568
(16,803) (67,806) (3,311) (107,136) 80,531
5,655 (1,630) (637) 4,877 1,689
(17,869) (86,755) (2,098) (136,248) 114,519
— — — 1,868 —
(4,303) 416 827 1,585 27,094
1,547 8,796 2912 13,726 (674)
(2,756) 9,212 3,739 17,179 26,420
(2,025) (661) 1,878 (329) (785)
(22,650) (78,204) 3,519 (119,398) 140,154
$ 13,208 § (37,834) $ 36,561 § 29,223 § 237,260
$ 020 $ 022 § 018 § 082 § 0.60
$ 0.07 § 0.21) $ 020 § 016 $ 1.46
183,374 183,370 180,361 182,181 162,118
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Forward Looking Statements & Legal Disclosures

Some of the statements in this p ion i forward-looking statements because they relate to future events or sur future performance or financial condition. The forward-looking statements contained in this
presentation may include statements as to: our future operating results and distribution projections; the ability of Oakiree Fund Advisors, LLC (together with itz afTiliates, “Qakiree"} to reposition our portfolio and to implement
Oaktree™s future plans with respect to our business: the ability of Oaktree and its affiliates to attract and retain highly talented professionals; our business pro‘:pccti and the prospeets of our pnnl‘r.ﬂm companies; the impact of the
investments that we expect 1o make; the ability of our portfolie companies to achieve their objectives: our expected financings and i ts and additi we may seek to incur in the future; the adequacy of our
ish resources and working capi he timing of cash flows, ifany, from the operations of our portfolio companies; and the cost or potential outcome of any litigation to which we may be a party, In addition, wonds such as
“anticipate,” “believe,” “expect,” “seek,” “plan.” “should,” “estimate,” “project” and “intend"” indicate forward-looking statements, although not all forward-looking statements inclide these words, The forward-leoking
statements contained in this presentation involve risks and uncertainties. Our actual resulis could differ matenially from those implicd or expressed in the forward-looking statements for any reason, including the factors set forth
in “Risk Factors” and elsewhere in our annual report on Form 10-K for the fiscal year ended September 30, 2022 Other factors that could cause actual results to differ materially include: the timing or likelihood of the two step-
merger of Oaktree Strategic Income 11, Inc. {%0812”) with and into us (the "Mergers") closing; the expected synergics and savings associated with the Mergers; the ability to realize the anticipated benefits of the Mergers,
including the expected elimination of certain expenses and costs due to the Mergers: the percentage of OS12 and our stockholders voting in favor of the proposals subminted for their approval; the possibility that competing
offers or acquisition proposals will be made: the possibility that any or all of the various ditions 1o the con: ation of the Mergers may not be satisfied or waived: risks related to diverting management s attention from
ongoing business operations; the risk that stockholder litigation in connection with the Mergers may result in significant costs of defense and liability; changes in the cconomy, financial markets and political environment; risks
associated with possible disruption in our operations or the economy generally due to terrorism, war or other geopolitical conflict (including the current conflict between Russia and Ukraine), natural disasters or pandemics;
future changes in laws or regulations (ineluding the interpretation of these laws and regulations by regulatory authorities) and conditions in our operating arcas, particularly with respect to business development companies or
regulated investment panies; general considerations associated with the COVID-19 pandemie; and other considertions disclosed from time to ime in our publicly disseminated documents and filings,

We have based the forward-looking statements included in this presentation en information available to us on the date of this presentation, and we assume no obligation to update any such forward-looking statements. Although
we underiake no obligation to revise or updaie any forward-looking statements, whether as a result of new information, future evenis or otherwise, you are advised to consult any additional disclosures that we may make direetly
to you or through reports that we in the future may file with the SEC, including annual reports on Form 10-K, quarterly reports on Form 10-0) and current reports on Form 8-K_

Additional Information and Where to Find It

In connection with the Mergers, OCSL has filed with the SEC a registration statement on Form N-14 (the “Registration Statement”) that includes a preliminary joint proxy statement of OCSL and OS12 {the “Preliminary Joint
Proxy Statement™), and OCSL and OS12 plan to file with the SEC a definitive joint proxy statement (the “Joint Proxy Statement’) and mail to their respective stockholders the Joint Proxy Statement and the final prospectus of
OCSL. The Joint Proxy Statement will contain, and the Registration Statement contains, important information about OS12, OCSL, the Mergers and related matters. This presentation does not constitute an offer to sell or the
solicitation of an offer o buy any securities of a solicitation of any vale or approval. No offer of securities shall be made except by means of a prosp meeting the requi of Section 10 of the Securnties Act of 1933, as
amended, STOCKHOLDERS OF OS12 AND OCSL ARE URGED TO READ THE JOINT PROXY STATEMENT AND REGISTRATION STATEMENT, AND OTHER DOCUMENTS THAT ARE FILED OR WILL BE
FILED WITH THE SEC, AS WELL AS ANY AMENDMENTS OR SUPPLEMENTS TO THESE DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE THEY
WILL CONTAIN IMPORTANT INFORMATION ABOUT OS12, OCSL, THE MERGERS AND RELATED MATTERS. Investors and secunity holders will be able to obtain the documents filed with the SEC free of charge
at the SEC"s website, hup:iwww.see.gov and, for documents filed by OCSL, from (HSL's website at htpz/www.oaktreespecialtylending.com,

Participants in the Solicitation

OS12, its directors, certain of its excoutive officers and certain employees and officers of Oaktree and its affiliates may be deemed to be participants in the solicitation of proxies in connection with the Mergers. Information
about the diregtors and executive officers of OSI2 is set forth in the Preliminary Joint Proxy Statement, which was fled by OCSL with the SEC on October 24, 2022, OCSL, its directors, certain of its executive offivers and
certain employees and ofTicers of Oaktree and its affiliates may be deemed 1o be participants in the solicitation of proxies in connection with the Mergers, Information about the directors and executive officers of OCSL is set
forth in the Preliminary Joint Proxy Statement, which was filed by OCSL with the SEC on October 24, 2022. Information regarding the persons who may, under the rules of the SEC, be considered participants in the solicitation
of the O812 and OCSL stockhelders in connection with the Mergers will be contained in the Joint Proxy $ t when such d becomes available, These decuments may be obtained free of charge from the sources.
indicated above.

No Offer or Solicitation

This presentation is not, and under no circumstances is it to be construed as, a prospectus or an advertisement and the communication of this press release is not, and under no circumstances is it to be construed as, an offer to
sell or a solicitation of an offer to purchase any securities in 0512, OCSL or in any fund or other investment vehicle managed by Oakiree or any of its affiliates.
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Forward Looking Statements & Legal Disclosures (continued)

Calculation of Assets Under Management

References to total "assets under management™ or "AUM" represent assets managed by Oaktree and a proportionate amount of the AUM reported by DoubleLine Capital LP
("DoubleLine Capital™), in which Oaktree owns a 20% minority interest. Oaktree's methodology for caleulating AUM includes (i) the net asset value (“NAV™) of assets managed
directly by Oaktree, (ii) the leverage on which management fees are charged, (iii) undrawn capital that Oaktree is entitled to call from investors in Oaktree funds pursuant to their
capital commitments, (iv) for collateralized loan obligation vehicles ("CLOs"), the aggregate par value of collateral assets and principal cash, (v) for publicly-traded business
development companies, gross assets (including assets acquired with leverage), net of cash, and (vi) Oaktree's pro rata portion (20%) of the AUM reported by DoubleLine Capital.
This calculation of AUM is not based on the definitions of AUM that may be set forth in agreements governing the investment funds, vehicles or accounts managed and is not
calculated pursuant to regulatory definitions.

Unless otherwise indicated, data provided herein are dated as of September 30, 2022,

L]
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Highlights for the Quarter Ended September 30, 2022

ADJUSTED NET
INVESTMENT INCOME'

MET ASSET VALUE
PER SHARE

DIVIDENDS

INVESTMENT
ACTIVITY

INVESTMENT
PORTFOLIO

CAPITAL STRUCTURE
& LIQUIDITY

$0.18 per share as compared with $0.17 per share for the quarter ended June 30, 2022
GAAP net investment income was $0.20 per share as compared with $0.22 per share for the quarter ended June 30, 2022

The increase in adjusted net investment income was primarily related to higher interest income from rising interest rates

$6.79 as compared with $6.89 as of June 30, 2022

Decrease primarily due to unrealized losses related to wider credit spreads impacting the valuation of the portfolio as well as write-
downs in certain equity investments

Declared a cash distribution of $0.18 per share, an increase of 6% from the prior quarter and 16% from one year ago, payable on
December 30, 2022 to stockholders of record as of December 15, 2022

Tenth consecutive quarter with a distribution increase

Declared a special cash distribution of S0.14 per share payable on December 30, 2022 to stockholders of record as of December 15,
2022 o offset an increase in taxable income driven by realized gains on foreign currency forward contracts and equity investments

$97 million of new investment commitments
9.9% weighted average yield on new debt investments

S85 million of new investment fundings and received 5146 million of preceeds from prepayments, exits, other paydowns and sales

$2.5 billion at fair value diversified across 149 portfolio companies
10.6% weighted average yield on debt investments, up from 9.3% as of June 30, 2022 primarily due to higher base rates
86% of debt portfolio was floating rate

No investments on non-accrual status

1.06x net debt to equity ratio, as compared with 1.08x as of June 30, 2022

$24 million of cash and $500 million of undrawn capacity on credit facilities

! See page 2 for a descripiion of ihis non-GAAP measure.
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Portfolio Summary

PORTFOLIO CHARACTERISTICS

PORTFOLIO COMPOSITION

{1 fair valwe)

$2.5bn

TOTAL INVESTMENTS

10.6%

WEIGHTED AVERAGE YIELD ON
DEBT INVESTMENTS

87%

SENIOR SECURED
DEBT INVESTMENTS

As of September 30, 2022
Nore:  Numbers may not sum due to rounding.

149

PORTFOLIO COMPANIES

$130mm

MEDIAMN DEBT PORTFOLIO
COMPANY EBITDA'

0

NON-ACCRUALS

{As % of rotal portfolio as fair valwe; 3 in millions)

4%
2%

TOP TEN SUB-INDUSTRIES® 3

® First Lien - 31,776
# Second Lien — $390
® Unsecured — 557

® Equity — $104

® Joint Ventures — $167

(s % of rotal portfolio as fair valwe)
Application Software
Pharmaceuticals
Data Processing & Outsourced Services
Biotechnology
Health Care Technology
Industrial Machinery
Specialized Finance
Internet & Direct Marketing Retail
Acrospace & Defense

Construction & Engineering

! Exeludes investmenis in negative EBTTDA barrowers, structured products and recurring revenue saftware businesses,

I Based on GICS sub-industry classificarion,

15.4%

¥ Excludes multi-sector holdings, which is primarily composed of investnents in Senior Loan Fund JV 1 LLC {the “Kemper JV') and QCSI Glick JV fthe “Glick J17"), foint ventures that fnvest primarily in

senior secured loans of middle market companies,
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Portfolio Diversity

DIVERSITY BY INVESTMENT SIZE

(As %o of raral poryfolio ar fair value)

Joint Ventures
7%

Top 10 Investments
20%

Mext 15
Investments
20%
Remaining 122
Investments
53%

PORTFOLIO BY INDUSTRY'

(s %5 of roral portfolio ar fair valwe)

Industry % of Portfolio
Software 15.9%
IT Services 7.0
Pharmaceuticals 4.8
Biotechnology 43
Specialty Retail 4.3
Health Care Providers & Services 4.0
Dhversified Financial Services 3.9
Health Care Technology 39
Real Estate Management & Development 3.5
Chemicals 34
Machinery 3.2
Internet & Direct Marketing Retail 28
Remaining 29 Industries 32.0
Joint Ventures 6.7

OCSL’s portfolio is diverse across borrowers and industries

As of September 30, 2022
Nave:  Numbers may not st due to rounding.
! Based on GICS industry classification.
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Investment Activity

NEW INVESTMENT HIGHLIGHTS

$97mm $85mm

MNEW INVESTMENT MEW INVESTMENT
COMMITMENTS FUNDINGS'

9.9% 100%

WEIGHTED AVERAGE YIELD ON ALSO HELD BY OTHER
NEW DEBT COMMITMENTS OAKTREE FUNDS

$92mm $5mm

MEW INVESTMENT MNEW INVESTMENT
COMMITMENTS IN NEW COMMITMENTS IMN EXISTING
PORTFOLIO COMPANIES PORTFOLIO COMPANIES

Nore:  Numbers rounded 1o the nearest million or percentage point and may not sum as a vesull,
! New funded fnvestments inchides drawdowns on existng delayed draw and revalver conumitments,
4 Investment exits includes proceeds from prepayments, exits, other pavdowns and sales.

HISTORICAL FUNDED ORIGINATIONS AND EXITS

5 in mullions)

5500
400

300 - 5241
5202 $235 5236

200
100

5130 5130

0

93021 12/31/21 3/31/22 6/30/22 9/30/22

® New Funded Investments' = Investment Exits®

NEW INVESTMENT COMPOSITION

(As % af new imvestment conmitments; § in millions)

1%

® First Lien — $65

® Unsecured Debt — $31

" Equity - $1
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Investment ACtiVitY (continued)

NEW INVESTMENT COMMITMENT DETAIL

% i millions)

Security Type Market

Investment  Number of Unsecured & Private Primary Secondary  Avg. Secondary
Fiscal Quarter Commitments Deals First Lien  Second Lien Other Placement (Public) (Public) Purchase Price
202020 $273 39 $210 $21 S42 $141 558 575 83%
3Q2020 261 18 177 8 76 154 71 35 74
402020 148 10 123 25 0.5 90 57 2 96
102021 286 21 196 90 - 181 84 22 93
2Q2021 318 20 253 44 21 245 63 10 93
302021 178 10 141 25 12 104 70 5 97
4Q2021 385 20 350 13 23 304 79 2 100
1Q2022 300 21 220 T7 2 227 73 - N/A
202022 228 25 163 17 48 162 26 40 96
3Q2022 132 28 100 6 25 63 5 63 91
40Q2022 97 11 63 - 32 71 22 4 92

Note:  Numtbers may net sum due to rounding. Excindes any positions originated, purchased and sald within the same guarter. 7
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Financial Highlights

As of

(% and mimber of shares in thousands, except per share amonnts) 9/30/2022 6/30/2022 3/31/2022 12/31/2021 9/30/2021
GAAP Net Investment Income per Share $0.20 $0.22 §0.22 5018 S0.18
Adjusted Net Investment Income per Shave' S0.18 s0.17 S018 S0.17 §0.16
Net Realized and Unrealized Gains (Losses), Net of Taxes per Share $(0.12) S(0.43) S(0.14) $0.04 S0.02
Adfusted Ner Realized and Unrealized Gains (Losses), Net of Taxes per Share! Spo i) Si041) Bi0.12) S0.06 S0.05
Eamings (Loss) per Share 50007 5(0.21) 50,08 $0.22 S0.20
Adjusted Earnings (Loss) per Share! s0.07 S0.21) S0.08 50.22 §0.20
Distributions per Share £0.170 50.165 £0.160 £0.155 $0.145
NAV per Share 56.79 56.89 £7.26 5734 §7.28
Weighted Average Shares Outstanding 183374 183,370 181,598 180,381 180,361
Shares Outstanding, End of Period 183,374 183,374 183,205 180,469 180,361
Investment Portfolio (at Fair Value) $2.494,111 £2.565,389 $2,644,775 $2,588,623 $2,556,629
Cash and Cash Equivalents $23.528 £34.306 £39.366 £43.765 $29.334
Total Assets 52,646,313 52,689,378 $2,756,682 £2,699.939 52,636,387
Total Dbt Qutstanding? $1,301.043 51,356,606 51,363,660 §1,285.461 51,268,743
Net Assets §1,245.563 51,263,529 $1,330,376 £1,325.061 §1,312,823
Total Debt to Equity Ratio 1.08x 1.10x 1.05% 0.98x 0.97x
Net Debt to Equity Ratio 1.06% 1.08x 1.02x 0.95x 0.95x
Weighted Average Interest Rate on Debt Outstanding? 4.4% 32% 2.5% 2.3% 2.4%

L. ¥ page 24 for a descripiion of the non-GAAP measures,
3 Ner of umamaorrized financing cosis.
¥ Ineludes effect of the interest rate swap agreement the Company enteved into in connection wirh the issuance of the 2027 Notes. k]
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Portfolio Highlights

As of
(% in thousands, ar fair value) 9/30V2022 6/30/2022 3/31/2022 12/31/2021 9/30/2021
Investments at Fair Value £2,494.111 §2,565,389 52,644,775 £2,558,623 §2,556,629
Number of Portfolio Companics 149 151 146 140 138
Average Portfolio Company Debt Investment Size 516,500 516,700 517,700 518,500 S18,700
Asset Class:
First Lien 71.2% 70.0% 69.0% 69.7% 69.1%
Second Lien 15.7 16.6 17.3 17.7 17.6
Unsecured Debt 23 235 2.1 1.0 1.7
Equity 4.2 4.3 4.5 4.2 4.2
Limited Partnership Interests - - - 0.0 0.0
Joint Venture Interests 6.7 6.6 7.1 74 74
Interest Rate Type for Debt Investments:
% Floating-Rate 86.5% B7.8% 89.0% 91.6% 91.5%
% Fixed-Rate 135 12.2 110 84 8.5
Yields:
Weighted Average Yield on Debt Investments' 10.6% 9.3% 8.8% 8.7% 8.7%
Cash Component of Weighted Average Yield on Debt Investments 93 82 76 7.5 74
Weighted Average Yield on Total Portfolio Investments® 0.2 9.0 8.4 8.3 8.3

Nore:  Numbers may not sum due to rounding.
! Annual stated yield earned plus net annual amortization of OID or premium earned on aceruing investments. including the Company’s share of the return on debs imvestments in the Kenper JV and Glick JV,
and excluding any amortization or accretion af interest income reswlting solely from the cost basis established by ASC 803 jor the assets acquived in conneciion with the merger of Oaktree Strategic Income
Caorporarion with an (nfo us (the “OCST Merger "), See page 24 for a description of the non-GAAP financial measures,
5 Amnnal stated yield earned plus ner annual amortizasion af QI o premium earmed on gecruing invesimens and dividend income, including the Company’s share of the retrn on debt investiments in the
Kemper JV and Glick JV, and excluding any amortization ar aceretion af interest incame resulting solely from the cost basts established by ASC 803 for the assers aoguived in connection with the OCST
Merger. See page 24 for a descripiion of the nan-GAAP financial measures. 9
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Investment Activity

As of
(% in shousands) 9/30V2022 6/30/2022 3/31/2022 12/31/2021 9/30/2021
New Investment Commitments 97,000 S131,900 §227.900 $299.900 S385,000
Mew Funded Investment Activity! 584,500 130,000 5236,200 $240,800 416,400
Proceeds from Prepayments, Exits, Other Paydowns and Sales 5146,100 5129900 S180,100 £235,000 $201,800
Net New Investments® $(61,600) S100 856,100 £5,800 $214,600
MNew Investment Commitments in New Portfolio Companics b 12 16 12 14
New Investment Commitments in Existing Portfolio Companies 5 16 9 9@ 6
Portfalio Company Exits 8 7 10 10 11
Wcightcd Average Yield at Cost on New Debt Investment Commitments 099 9.2% 8.7% 8.1% 8.6%

! New funded investment activity includes drawdowns on existing revolver commiiments,
4 Nernew investments consisis of new funded investment activity less proceeds from prepayments, exits, other paydowns and sales.
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Net Asset Value Per Share Bridge

ADJUSTED NET REALIZED AND UNREALIZED

ADJUSTED NII GAINS (LOSSES), NET OF TAXES
$70 $0.18 (80.11)
(S0.01) (30.11)
7.00 $0.20 — s001) —
6.50 -
600 4
5.50 1 $6.89
5.00
4.50
4.00 : T r T T T \
630722 NAV GAAP Net Investment  Interest Income Net Unrealized Net Realized Gain / Net Realized & Distributions 9/30/22 NAV
Income Accretion Related to Appreciation /| (Loss)' Unrealized Loss
Merger Accounting (Depreciation) Related to Merger
Adjustments Accounting

Adjustments

Nore:  Nerasser value per share amounts are based on the shares owtsianding at each respective guarier end, Net invesiment income per share, net wnrealized appreciation / {depreciarion), and net realized
gain/ (loss) are based on the weighted average number af shares owtstanding for the peviod, Nuntbers may not sim due to rownding, See page 24 for a descripiion af the nan-GAAP measures.
! Excludes reclassificaiions of nel unrealized appreciation / (depreciation) fo net realized gains / flossesh as a vesult of investmenis exited during the guarier. 11
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Capital Structure Overview

FUNDING SOURCES

(3 i milfions)

0.90x to 1.25x

Principal
TARGET LEVERAGE RATIO Committed Qutstanding Interest Rate Maturity
Syndicated Credit Facility S1,000 5540 LIBOR + 2.00% 5/4/2026
Citibank Facility 200 160 LIBOR + 1.25%-2.25%/ 11/18/2024
Investment 2025 Notes 300 300 3.500% 2/25/2025
Grﬂde Rated 2027 Notes 350 350 2.700% (LIBOR + 1.658%)° 1/15/2027
BY MOODY'S AND FITCH Cash and Cash Equivalents - 24 - -
Total $1,850 $1,326
Weighted Average Interest Rate 4.4%
48% Net Debt to Equity Ratio 1.06x

UNSECURED MATURITIES
BORROWINGS

{3 in milfions)

51,000

$524mm 0

AVAILABLE LIQUIDITY3

0 160
2022 2023 2024 2025 2026 2027 2028

® Credit Facility Drawn = Credit Facility Undrawn ® Unsecured Debt

Diverse and flexible sources of debt capital with no near-term maturities

As af Seprember 30, 2022

Note:  Numbers may net sum due to rounding.

1 The interest rate on outstanding borrowings is LIBOR plus 1.25%6-2 200 an broadly syrdicated loans subject io observable market depth and LIBOR plus 2.25% on all other eligible loans.

2 The Conpary entered inlo an interesi rate swap agreement under which the Company receives a fixed intevest rate of 2.700% and pays a floating rate af the three-month LIBOR plus 1.658% on a netional 12
antawt af S350 millfon.

* Liguidity was composed of 3235 mitfion of unrestricted cash and cash equivalents and $50.0 million of undrawn capacity under the credit facilides (subject to borrowing base and other limitations).
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Funding and Liquidity Metrics

LEVERAGE UTILIZATION LIQUIDITY OVERVIEW

18 in millions) (3 in millions)

o S1.850 S1.850 $1,850 S1.850 12/31/2021 3/31/2022  6/30/2022  9/30/2022
A8 Credit Facilities Committed 51,200 51,200 51,200 51,200
1,600 S R R S Credit Facilities Drawn (650) (745) (745) (700)
400 Cash and Cash Equivalents 44 39 34 24
1,208 1 Total Liquidity 594 494 489 524
sl Total Unfunded Commitments! (246) (195) (183) (175)

= Unavailable Unfunded 43 42 56 33
600 Commitments?
400 Adjusted Liquidity $391 $342 5362 5382
200
’ 12/31/2021 33172022 6302022 9302022 Ample liguidity to support funding needs®
= Total Debt Outstanding O Undrawn Capacity
12/31/2021 3312022 6/30/2022 9/30/2022
Cash S44 539 534 524
Net Assets 81,325 $1,330 51.264 $1,246
Net Leverage 0.95x% 1.02x 1.08x 1.06x
Total Leverage 0.98x 1.05x 1.10x 1.08x

! Exelwdes unfirnded comminments fo the Kemper JV and Glick JV,

I Mnedudes ded ¢ itments ingligible ro be drawn due to cerigin fimi ineredir ag 3

¥ As of Seprember 30, 2022, we have analvzed cash and cash eguivalents, availability under our credit facilities, the ability to ratate owr of certain asseis and amonunts of unfinded cammitments that could be
drawn and believe our liguidity and capital resources are sufficient to take advantage of marke! opportunities in the current economic climare.
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Strategic Joint Ventures are Accretive to Earnings

ocsL's JOINT VENTURES ARE INCOME-ENHANCING VEHICLES THAT PRIMARILY INVEST IN SENIOR
SECURED LOANS OF MIDDLE MARKET COMPANIES AND 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 ¥ CHARACTERISTICS GLICK ¥ CHARACTERISTICS
(A fair value) (Ar fair value)
0 0
$117mm 4.7% $50mm 2.0%
OCSL'S INVESTMENTS % oF ocsL's OCSL'S INVESTMENTS % OF ocsL's
IN THE KEMPER |V PORTFOLIO IN THE GLICK JV PoRrTFOLIO
$4.1mm 13.7% $1.7mm 13.3%
MET INVESTMENT RETURN ON OCSL'S MET INVESTMENT RETURN ONM OCSL'S
INCOME’ INVESTMENT, ANNUALIZED? INCOME? INVESTMENT, ANNUALIZED?
COMEBINED PORTFOLIO SUMMARY
PORTFOLIO COMPANY WTD. AVG. DEBT PORTFOLIO
INVESTMENT PORTFOLIO FIRST LIEN COUNT YIELD LEVERAGE RATIO

$493mm 95% 62 8.8% 1.6x

As af Seprember 30, 2022

! Represents ONCSL s 87 5% shave af the Kemper JI''s nei invesiment incanre {exclwding subovdinated note inferest expense) earned during the quarter ended September 30, 2022, 14
* Represents OCSL 's 87.5% share af the Glick JV's net investment income {excluding subordinated mote interest expense) earned during the guarter ended September 30, 2022,

¥ Calenlared as OCSL s share of each respective joint venture 's net investment income annualized, divided by the fair value of OCSL’s investments in each foint venture as of June 30, 2022,
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Compelling Performance Under Qaktree Management

NAV AND CUMULATIVE DISTRIBUTIONS PAID PER SHARE

$10,00

9.00 -

$1.71 $1.87
8.00 - 51.55 - sy -
$1.28 51.41 52.03 | 52.20
SLis

7.00 - 0.75 $1.05
s0.47 [ 5056 [l 5066 Il S

5008 mEm Bl
6.00 4 S0.09
$0.85

5.00 4

400 - e o 5700 3722 A ST ol
56.55 S6.60 6,60 661 $6.49 -3 $6.89 §6.79

5581 €8 %7 5595 S6.09 56.19 ¥ $6.00

3.00 4
2.00
100

1231717 3731718 630/18 W30/18 1231718 33119 630019 930719 1231719 3/31/20 6/30/20 930,20 1231720 33121 630721 93021 123121 3731722 63022 93022
®NAYVY Per Share # Cumulative Distributions Paid Per Share'

OCSL has generated a 9.6% annualized return on equity under Oaktree management’

Y Cunuelative distribtions declared ad paid from December 31, 2007 Hirouglh Septenber 30, 2022,
P Aninalized return on equity calelated as the chatige it et asset valie plies distributions paid from December 31, 2017 Hirough Septentber 30, 2022, 15
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Strong Earnings and Dividend Growth in FY 2022

ADJUSTED NET INVESTMENT INCOME PER SHARE AND ROE QUARTERLY DIVIDENDS DECLARED PER SHARE

(5 i millions) (% in miliions)

L —_ .
9.6% LTM return on adjusted NII 1 16% increase from September 30, 2021

$0.20 50.20
S0.18 50,180
0.18 - $0.17 . 018 4 $0.165 S0.170
$0.160 :
| S0.155

0.16 0.16 4
0.14 014 4
0.12 A 0.12 4
0.10 010 4
0.08 4 0.08 -
0.06 - 0.06
0.04 - 0.04 4
0.02 A 0.02 4
0.00 T T .00 T

12/31/21 331722 6/30/22 9/30/22 930021 1273121 33122 6/30/22 9/30/22

® Adjusted Net Investment Income Per Share ® Dividends Declared Per Share

OCSL’s earnings in fiscal year 2022 were bolstered by the strength of the portfolio
and positive impact from rising interest rates

Nore:  Please refer to page 24 for a description of adjusted net investment income, which is a non-GAAP financial measuwre. GAAP ne investmrent income per share was $0.20, 80.22, 30.22, 30.18 and S0.18 for
the quariers ended Seprember 30, 2022, Jure 30, 2022, March 31, 2022, December 31, 2021 and Sepiember 30, 2021, respeciively,
! Calculated as reported adjusted net inoestment inconne per siare divided by beginning NAV per share.
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Opportunities to Increase Return on Equity

POSITIONED FOR CONT'D
INTEREST RATE INCREASES

* 86% of the debt portfolio at
fair value was composed of
floating rate debt
investments

* Base rates are now above
the portfolio’s weighted
average interest rate floor
and are positively
impacting net investment
income

OPERATE WITHIN TARGET
LEVERAGE RANGE

Recently revised target
debt to equity ratio of
0.90x to 1.25x provides the
Company with increased
capacity to invest in
attractive opportunities
amid the current market
environment

Net debt to equity was
1.06x as of September 30,
2022

Ample dry powder with
$500 million of undrawn
capacity under credit
facilities’

CONTINUE ROTATING INTO

HIGHER-YIELDING
INVESTMENTS

Opportunity to improve the
portfolio’s yield by rotating
out of lower-yielding
investments into higher-
yielding, proprietary loans
or discounted secondary
market purchases

$31 million at fair value of
senior secured loans with
interest rates at or below
LIBOR + 4,50%*

OPTIMIZE
JOINT VENTURES

* Opportunity to increase
underlying joint venture
portfolio yields by rotating
into higher-yielding
investments

— $55 million of
investments with interest
rates equal to or below
LIBOR + 3.75% in the
joint ventures®

As of September 30, 2022

! Subject to borrewing base and ovker limitanions,

4 For senior secured loans that have a cost basis above 92.5%.
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Total Merger Consideration

MERGER CONSIDERATION HIGHLIGHTS ILLUSTRATIVE EXAMPLE'

{8 and share amownts in nullions, except per share data)

Total merger consideration will be based on the net

asset values of OCSL and OSI2 $1 850 i $679

03512 NAV - OCSL NAV

PER SHARE PER SHARE

* OCSL to acquire 100% of OSI2 in a stock-for-stock
transaction, with shares of OSI2 common stock to be

exchanged for shares of OCSL common stock on a v

NAV-for-NAV basis

* Mergers will result in an ownership split of the 2 . 72X
combined company proportional to each of OCSL’s EXCHANGE RATIO
and OSI2’s respective net asset values

* Atclosing, NAV used in determining the exchange
ratio will reflect transaction expenses and any tax- Iy — 0SI2 OCSL Combined
related distributions

Total NAV $322 $1,246 $1,568
Shares Outstanding 17.4 183.4 230.7
NAV Per Share $18.50 $6.79 $6.79

Note:  This select financial information af 0512 is subject io the compleiion of 08125 financial closing procedures and is nat a comprehensive siatement of O512s financial position, results of operations or casft
Mows for the vear ended Sepiember 30, 2022. Final results may differ materially as a result of the completion af OS12s financial closing procedures, as well as any subsequent events, including the
discovery of information affecting fair valwes of 0812 's porifolio invesiments as of Seprember 30, 2022, arising bevween the dare heveof and the completion of OS12's financial statements and the filing of
OSI2 %5 annnal report on Forne [0-K for the year then ended. The select financial infarmarion of OS12 provided heretn has been prepared by, and is the responsibility of, OSI? management. Evnst & Yonng
LLP, 05125 independent registered public acconnting firm, has not andited, reviewed, compiled, or performed any procedures with respect 1o such select financial informarion. Accordingly, Ernst &
Young LLF does not express an apinion or any other form afas.:n.rmam with respect thereto,

! Based on net asser values as of September 30, 2022, Net asser values do not include the impact of expenses related to the Mergers or any tax-related distributions. Final merger NAV will be deternined within 48

hairs prioe i closing fexcluding Sundays and Holidays).
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OCSL & OS2 Comparison

PORTFOLIO AND BALANCE SHEET METRICS

(A1 fair valwe, 3 in thousands)

0CSL 0S12 Combined Company
Portfolio:
Investments at Fair Value 52,494,111 $359,313 $3,053,424
Top 10 Investments (%) 20.0% 23.8% 22.3%
Number of Portfolio Companies 149 115 158
First Lien (%) 1% 85% T4%
Second Lien (%) 16% 13% 15%
Unsecured (%) 2% 0% 2%
Equity (%) 4% 2% 4%
Joint Venture Interests (%) %% - %
Non-Accruals at Cost - - -
Balance Sheet:
Total Asscts $2,646,313 $597,639 $3,243,952
Cash and Cash Equivalems $23,528 515,611 £39,139
Total Debt Outstanding' S1,301,043 $257.000 51,558,043
Net Assets $1,245,563 $321,923 51,567,486
Total Debt to Equity Ratio 1.08x 0.80x 1.03x
Net Debt to Equity Ratio 1.06x 0.75x 1.00x
Unsecured Borrowings' (%) 48% - 40%

As of Seplember 30, 2022
Noter  This select fiancinl information of OS12 is subject to the completion of OS12° financial closing procedures amd is not a comprehensive statement of OS12°s financial position, results of operations or
cash flows for the year ended Seplember 30, 2022, Final results may differ malerially az a resuld of the completion of OS12° financial closing procedures, as well as any subsequent events, including the
discovery of information affecting fair values of OS12's portfalio investments as of September 30, 2022, arising between the date hereof and the completion of OS512°s financial statements and the filing of
O812% aneneeal report on Form 10-K for the year then ended. The select finanesal information of OS12 provided herein has been prepared by, and i the responsibility of, OS12 managenrent. Ernst & 20
Young LLP, OSI12°s imdependent registered public accownting firm, has not andited, reviewed, conpaled, or performed any procedures with respect bo swch select financial infornution. Accordingly,
Ernst & Young LLP does not express an opinion or any obher form of assurnce with respect thereto.
! Net of unamortized fimancing costs,
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Non-Core Investment Portfolio Detail

NON-CORE INVESTMENT PORTFOLIO CHARACTERISTICS

DEBT INVESTMENTS
+ $36 million at fair value in two companies

* Received a $2 million paydown on one investment during the
quarter ended September 30, 2022

EQUITY INVESTMENTS

+ %35 million at fair value in 11 companies

NON-CORE PORTFOLIO PROGRESSION'

NON-CORE PORTFOLIO COMPOSITION

(At fair value; § in millions)
S120 4

100 4
20

60 - = Equity Investments

40 ® Debt Investments

20

0

9/30/2022

(Ar feir valne: 8 in millions)
$1,200 +

63% of
1,000 portfolio

9/3017 93018

Nore:  Nunibers may net sum due to rounding.
! Excludes invesimenis in the Kemper JV and Glick JV,

Non-Core Portfolio:
92% reduction since September 30, 2017

3% of
portfolio
9/30/20 /30021 9/30/22

21



OAKTREE

OCSL | Specialty Lending Corporation

Quarterly Statement of Operations

For the three months ended
(3 in thousands) 9/30/2022 6/30/2022 3/31/2022 12/31/2021 9/30:2021
INVESTMENT INCOME

Interest income 561,719 554,728 857,019 §55.450 $55.004
PIK interest income 6,011 5178 4,674 4,663 4,960
Fee income 1.539 2.275 1.905 912 645
Dividend income 875 956 T00 3916 3101
GAAP total investment income 70,144 63,137 64,298 64,941 63,800
Less: Interest income accretion related to merger accounting adjustments (2,173) (2.188) (4,008) (2,848) (3.571)
Adfusted total investment income 67,971 60,949 60,290 62,093 58,229
EXPENSES
Base management fee 9,703 9,819 10,082 9,952 9,768
Part | incentive fee 6,986 6,497 6,704 6,457 6,015
Part I incentive fee - (6,796) (3.746) 1,751 1.629
Interest expense 15,751 11,870 9,908 9,400 9,032
Other operating expenses’ 2,596 2,127 2,002 2,528 2,627
Total expeénses 35,036 23,517 24,950 30,008 29,071
Reversal of fees waived (fees waived) (750) (750) (750 (7500 (7500
Net expenses 34,286 13,767 24,200 29,338 28521
(Provision) benefit for taxes on net investment income - - - (3,308) (2,437
GAAP net investment income 35,858 40,370 40,098 32,295 33042
Less: Interest income aceretion related to merger accounting adjustments (2,173) (2,188) (4.008) (2,848) (5.571)
Add: Part 11 incentive fee - (6,796) (3.746) 1,751 1,629
Adfusted net investment income 533,685 531,386 832,344 831,198 529,100

Nore:  Seepage 24 for a description af the non-GAAP measures.
! Ineludes professional fees, directors fees, administrator expense and general and adminisirative expenses. 22
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Quarterly Statement of Operations (continued)

For the three months ended
(% in thousands, except per share amounts) 9/30/2022 6/30/2022 3/31/2022 12/31/2021 9/30:2021

NET REALIZED AND UNREALIZED GAINS (LOSSES)

Met unrealized appreciation (depreciation) $(17,869) S(86.755) S(27,038) $(4,586) S(2.098)
Net realized gains (losses) (2.756) 9.212 1402 9,321 3,739
(Provision) benefit for taxes on realized and unrealized gains (losses) (2,025) (661) (21 2,378 1.878
GAAP net realized and unrealized gains (losses), net of taxes $(22,650) S$(78,204) $(25,657) $7.113 $3,519
ig;;;T:i;Ea]izcd and unrealized losses (gains) related to merger accounting 2173 2,188 4,008 2846 5.560
Adjusted net realized and unrealized gains (fosses), net of taves S(20477) 5(76,016) S(21,649) 59,959 59,088
GAAP net increase (decrease) in net assets resulting from operations $13,208 $(37.384) S14,441 $39.408 536,561
Less: Interest income aceretion related to merger accounting adjustments (2,173 {2.188) (4.008) (2,848) (5.571)
:;.__-:;;T;lnza]ized and unrealized losses (gains) related to merger accounting 2173 2188 4.008 2846 5.569
Adfusted earnings (loss) 513,208 5(37,834) 514,441 539,406 536,559
PER SHARE DATA!
GAAP total investment income 50.38 50.34 50.35 50.36 30.35
Adjusted votal investment income 037 .33 0.33 .34 032
GAAP net investment income 0.20 0.22 0.22 0.18 018
Adfusted net invesiment income 018 017 018 a7 016
GAAP net realized and unrealized gains (losses), net of taxes (0.12) (0.43) (0.14) 0.04 0.02
Adjusted net realized and wnrealized gains (losses), net of taxes .11 .41 (0.42) .06 .03
GAAP net increase/decrease in net assets resulting from operations 0.07 (0.21) 0.08 0.22 0.20
Adjusted earnings (foss) 007 .21 0.08 0.22 0.20
Weighted average common shares outstanding 183,374 183,370 181,598 180,381 180,361
Shares outstanding, end of period 183,374 183,374 183,205 180,469 180,361
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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 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 803 that, in aggregate, was significantly lower than the historical cost basis of the acquired OCSI investments prior to the OCSI Merger. Additionally,
immediately following the completion of the OCSI 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.

On March 19, 2021, in connection with the closing of the OCSI Merger, OCSL entered into an amended and restated investment advisory agreement (the “A&R Advisory
Agreement™) with Oaktree. The A&R Advisory Agreement amended and restated the existing investment advisory agreement, dated as of May 4, 2020, by and between the
Company and Oaktree to (1) waive an aggregate of $6 million of base management fees otherwise payable to QOaktree in the two years following the closing of the OCSI Merger at
a rate of $750,000 per quarter (with such amount appropriately prorated for any partial quarter) and (2) revise the calculation of the incentive fees to eliminate certain unintended
consequences of the accounting treatment of the OCSI Merger on the incentive fees payable to Oaktree.

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 OCSI Merger because these amounts do not impact the fees payable to Oaktree under 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 11 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 OCSI
Merger and 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 Oaktree 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 Oaktree absent such exclusion).
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