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Financial Highlights for Quarter Ended 6/30/24

GROSS INVESTMENT INCOME

EXPENSES EXCLUDING LOAN PORTFOLIO ACQUISITION
EXPENSES

INVESTMENT INCOME EXCLUDING LOAN PORTFOLIO
AcCQUISITION EXPENSES

LoaN PORTFOLIO ACQUISITION EXPENSES

MNET INVESTMEMNT INCOME

NET ASSETS AT END OF PERIOD

PER SHARE DATA:

INVESTMENT INCOME EXCLUDING LOAN PORTFOLIO
AcquISITION EXPENSES

NET INVESTMENT INCOME

NET ASSET VALUE AT END OF PERIOD

QUARTER ENDED
6/30/24

$3.1 million

$1.0 million

$2.1 million

$0.6 million

$1.5 million

$84.3 million

$0.33

$0.25

$13.56

QUARTER ENDED
6/30/23

$2.9 million
%1.0 million

%1.9 million

%$1.9 million

$20.0 million

$0.31

$0.31

$14 .49

Dividend Announcement:

» The Company’s Board of Directors declared a cash dividend of $0.25 per share. The dividend is payable on
September 27, 2024 to stockholders of record on September 19, 2024,

SILVER SPIKE INVESTMENT CORP.

©2024 All Rights Reserved




Silver Spike Capital, LLC Overview

Silver Spike Investment Corp. (INASDAQ: SSIC) is externally managed by
Silver Spike Capital, LLC (*55C")

SSC is an SEC-registered investment adviser that warks with its clients
to originate, underwrite, and deploy first-lien, senior-secured fixed and
floating rate debt primarily to the cannabis industry s most established
operators, and to other niche companies often overlocked by the
broader market

S5C focuses on opportunities that are time-sensitive, complex, or in
dislocated sectors where S5C believes risk is fundamentally mispriced
and the opportunities present attractive risk-adjusted returns

Seasoned investment team with decades of experience across various
market cycles and complex legal and regulatory frameworks in credit,
special situations, equities, distressed, and emerging market debt

Investment team with multi-sector experience, including the co-founder
of a well-known California cannabis and CBD operator/brand in 2014

Flexibility, multi-product expertise, extensive industry networks, and
permanent capital position SSC at the cannabis industry's epicenter
with the potential to become a preferred capital solution provider in
other niche and highly complex industries

$600m+

Public and Private Capital
Raised

15’[

Cannabis Focused BDC

450+

Number of Debt Deals

Reviewed?

~31yrs
Average Partner’s

Experience

$12.4bn+

All Transactions Reviewed?

$240m

Led or co-led in senior-

secured credit facilities

LAl transactions reviewed by 55C from July 2020 to June 30, 2024.

SILVER SPIKE CAPITAL ©2024 All Rights Reserved




Scott Gordon
Founding Partner, CEQ & CIO

3é-year investment career in global special
situations, distressed, and emerging markets
Holds board positions at Papa & Barkley and
W Holding Company, LLC ("Weedmaps'}
Early entrepreneur and investor in cannabis
operating busineszes, including & California-
based and industry-leading cannabis/CBD
health & wellness brand

Leadership reles at JP Morgan, ING Barings.,
Bank of America Distressed (International),
Caxtan, Marathon and Taconic

Umesh Mahajan

Fartner, Co-Head of Credit, CFO

29-year career in credit, special situations and
distressed investing

Farmer Managing Director at Ascribe Capital,
2n opportunistic credit investing fund

Former Managing Director at Bank of America
Merrill Lynch in principal investing and special
situations

Farmer member of J.P. Morgan's investment
banking tzam in Asia

SILVER SPIKE INVESTMENT CORP.

Experienced Management Team

*  Bill Healy
ol

Partner, Head of Capital Formation

3&-year career in asset management, corporate
banking, and sales & trading
Former Prasident of Pantera Capital

18 vears of leadership roles at Deutsche Bank
Global Markets, DB's asset & wealth
management divizion and Chasz Manhattan
Bank

Former Head of Emerging Market Sales at ING
Barings

Dino Colonna, CFA
Partner, Co-Head of Credit

w 22-year career in traditional and alternative

investment porifolios, and investment banking
acrass the global capital markets

= Formerly Managing Partner at Madizon Capital

Advizors, 2 middle-market aszet-backed lznder
in the cannabis, life sciences and tech zectors

= Served as an invesiment banker at Barclays in

London, and six years a5 a senior research
analyst &t Forest Investment Management, a
global multi-strategy hedge fund

Bankof America

Z @

BARCLAYS
CAXTON

Deutsche Bank

J.PMorgan

MARATHON CAPITAL
MrFPANTERA

i

TACONIC CAFITAL
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Competitive Advantages

BDC STRUCTURE VS REIT MANAGEMENT TEAM

First mover in the cannabis BDC landscape— » Deep background, experience, and skills across
currently the only public BDC focused on direct- credit and special situations, in both developed
lending to the cannabis sector and emerging markets across dozens of
jurisdictions

BDCs are direct lending vehicles that are more

flexible than REITS: » Qur four partners have an average of nearly 31
years of experience in credit and capital markets
SSIC can lend against cash flows as well as
multiple types of collateral, including real
estate, equipment, cash and receivables, and
the equity of subsidiaries which often own
cannabis licenses

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

» Cannabis operating and investing expertise
REITs must have 75% of their assets invested

in real estate or mortgages, narrowing the

investable universe

We believe cash-flow lending is a much larger
addressable market in the cannabis industry

SILVER SPIKE INVESTMENT CORP. 02024 All Rights Reserved




Market Opportunity

©

QD @

(@)

Why Now?

Cannabis is an emerging market secular growth story with an
attractive lending opportunity. The U5 industry iz zizeshle, growing
rapidly, and estimated to reach ~3$&8bn by 2030F, representing a
~11.5% CAGR from 20231

Compelling opportunities for lenders to profit from the favorable
supply and demand imbalance for debt capital, as the cebt servicing
capacity of cannabiz companies far outstrips the awvailable supply of
institutional debt capital.

We believe this opportunity will persist for many years, regardless of
any near-term federal regulatory action. ‘Within the $1.3 trillion
private credit market today, direct lending In cannabis will remain
ocutside the purview of most banks and traditional alternative asset
managers. Mear-term  regulatory  action {eg. SAFE Banking and
rescheduling) will be a step in the right direction, but likely will not
meaningfully change the complex industry dynamics.

Lenders can demand wvarious structural protections and have
significant pricing power, driving attractive risk-adjusted returns.
Complex regulatory, operaticnal, and legal framewaorks that vary state to
state create high barriers of entry to traditional capital providers.

U.S. Legal Cannabis

Retail Sales ($BN)! Alcohol Sales?

468 13.6%

11.2%
432 $35
0O s
[] -

2023 2024E 2030E 2018A 2023E 2027E

Cannabis is growing as a percentage of alcohol sales
If current 10+ year trends hold, it's expected that legal cannabis sa
will continue to outperform a ales growth in legal cann

es growth

Cannabis Lending Offers a Significant Premium to
Traditional Leveraged Finance345

131-202%
High—" N

Low —___

9.9%
- B

US Leveraged Loan Yield USHigh Yield Index  Current SSIC Cannabis

Index Loan Yields

SILVER SPIKE INVESTMENT CORP.
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SSIC's Investment and Underwriting Process

LOAM
SOURCIMNG
AND
QRIGIMATION

» Credit team
SCreens
companies and
management
teams

»  Maintain
proprietary
database of
opportunities

IMITIAL CREDIT
REWIEWVY

Conduct "
management
meetings

Create -

preliminary
credit overview
and draft term
sheet

- SILVER SPIEE INVESTMENT CORP.

IMITIAL

INWESTMEMNT
COMMITTEE

MEETIMNG

Evaluate
investment

opportunity

|dentify any
gating
conditions for
investment

EXECUTE
INDICATIVE
TERM SHEET

Sign exclusive
term sheet

Collect deposit
for legal and
due diligence
fees

COMNDUCT
DETAILED DUE
DILIGEMCE

» Conduct onsite

management
meeting.

»  Review:

Accounting
Legal
Tax

Background
checks

Consulting
SOP review
Insurance
Appraisals

FIMAL
INWESTMEMNT
COMMITTEE
MEETING

Prepare final
investment
committes
memo

Prepare
advanced draft
of loan docs

Review
investment with
the Investment
Committee and
wvote
(unanimous
consent
required)

BRING-DCWH
DILIGEMNCE
AND CLOSING

Final due
diligence check

Closing and
disbursement

CREDIT
MOMITORIMG
& PORTFOLIO
MANAGEMERMNT

»  Monthly
financial
reViews

w  Quarterly
valuation
process with
independent
third party

» Ongoing market
sector and
macro review

» Adjust portfolio
goals based on
changing
regulatory
envircnment

©2024 All Rights Reserved




Sourcing and Origination

SILVER SPIKE HAS A SIGNIFICANT PIPELINE OF POTENTIAL DEBT INVESTMENTS Highlights of Silver Spike’s
Sourcing & Origination Funnel

Deals Reviewed! Active Debt Pipelinel

Qur preference is to directly originate
investment opportunities via our networks
for both cannabis and non-cannabis
transactions

-l— 5 é O + Sourcng / origination team screens based
= n m m b on business metrics, management team,

: state and local dynamics, collateral type,
Active Debt Fipeling funding requirements, and potential deal

Across 454 Debt Across 11 Transactions structure

Transactions Sourced

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

Pipeline of Investment Opportunities

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

* All transactions reviewed by 55C from July 2020 to June 30, 2024, Active debt pipeline is cannabis transactions only and includes potential

syndications

- SILVER SPIEE INVESTMENT CORP. 02024 All Rights Reserved




Cannabis Portfolio Composition & Diversity

Number of States by Company Company Strategy? Supply Chain Focus?!=2

[As of June 30, 2024)

2 3 a5 & m Brand Focus  m Multi-State Focus ® Non-Vertically Integrated W Vertically Integrated

SILVER SPIKE INVESTMENT CORP. ©2024 All Rights Reserved 1m




SSIC Portfolio Summary (as of 8/8/24)

PORTFOLIO
COMPANY

Company A

Company B

Company C

Company D

Company E

Company F*

SECURITY TYPE

Sr. Sec. 1 Lien
Term Loan

Sr. Secured Mote

Sr. Secured Note

Sr. Sec. 1= Lien
Term Loan

Sr. Sec. 1 Lien
Term Loan

Sr. Sec. 1= Lien
Term Loan

Preferred Stock

Sr. Secured Note

ToTaL INVESTMENT VALUE:
$56.71Mm

INVESTMENT
DATE

5/26/2022

6/30/2022

10/11/2022

10/27/2022

5/3/2023

5/20/2024

5/20/2024

7/16/2024

MATURITY DATE

5/26/2026

6/30/2025

12/15/2026

10/30/2026

5372026

5/31/202%9

N/A

7/16/2029

WEIGHTED AVERAGE YIELD
T MATURITY OF LOoANS

% OF NET AssETs INVESTED:
67.31%

INTEREST RATE

Prime Rate + 8.50% Cash,
1.00% PIK

12.00%

8.00%

Prime Rate + 6.50%

Prime Rate + 8.75%

6.00% Cash, 6.00% PIK

N/A

12.75%

(GrosS):
17.97%1

INVESTMENT
VaLuge?

$21.07mm
$4.06mm
$4.21mm
$17.99mm
$4.32mm
$0.97mm
$0.50mm

$3.32mm

% OF NET ASSETS
INVESTED?

25.01%

4.82%

4.99%

21.35%

5.13%

1.15%

0.59%

3.94%

- SILVER SPIEE INVESTMENT CORP.
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Proposed Loan Portfolio Acquisition

» 55IC announced on February 20, 2024, that it entered into a definitive agreement to purchase from Chicago
Atlantic Loan Portfolio, LLC ("CALP") a portfolio of loans (the “CALP Loan Portfolio”) in exchange for newly
issued shares of S5IC's common stock (the "Loan Portfolio Acquisition”).

» This acquisition is expected to provide various benefits to 55IC and its stockholders, including increased scale
and liquidity, enhanced portfolio diversification, improved access to debt and equity capital markets, and
accretion to net investment income.

» Pro forma information following the closing of the Loan Portfolio Acquisition, based on S5IC and CALP Loan
Portfolio data as of March 31, 2024

» Pro forma net assets of approximately $210mm,? including approximately $183mm of portfolio investments
across 27 portfolio companies and approximately $31mm of cash.

= Approximately 19.4% pro forma combined gross weighted-average YTM of loans.2

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

» 55IC filed a registration statement an Form N-14 in connection with the Loan Portfolio Acquisition with the
SEC on April 15, 2024, and filed pre-effective amendments thereto on June 20, 2024 and July 31, 2024.

» Anticipated closing in Q4 2024, subject to satisfaction of customary closing conditions.

1. Met of estimeted expenses releted to the Loan Parifolio Acguisiion.

2. Estimeted Yield to Maburity [MTH") includes & veriety of fees and feabunes that affect the total viek, which may inchude, but are not mited to, origined issue discount “0IC"), e fees, prepavmert fees, umused fees, and ontingent festures. The estimated
YT cakulbsbiors require meragement to make sstimetes snd sssumptians, induding, but nat limited tn, the timing and smours of loan draws on delaved draw boere, the timing ard coliectebilty of et fees, the probability snd timing of prepayments, and
the probabilty of corkingent feertures ocouring. W heve nob sssurmed any prepeyment penalties or sady peyofe in our YT celeubrtions. Exbimated YTM i bazed on current meragement estimates snd assumptiors, which may change. Actusd results
could differ fram thoss sstimates and ssswmpdions. For flasting rete loans, fubure Prime Rates are scsumed o be sousl 1o the Prime Bate spplicable to the current inbarest payment period. Visighted soerage YT of loans iz pross of sxpanzes, sacludes
cosh arid equity holdirgs, ard is oaloulabed usirg, the welues of the 5510 irwestments erd the CALP Loan Portfolo investments g of 371024, The weighted seerege YT of loans would be lower if the celoulstion reflacted supanses snd cosh haldings.

SILVER SPIKE INVESTMENT CORP. ©2024 All Rights Reserved




CONTACT:

BiLL HEALY — PARTNER

BILL@SILVERSPIKECAP.COM

SSIC.SILVERSPIKECAP.COM

NOILVER SPIKE

INVESTMENT CORP




