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Item 1.01. Entry into a Material Definitive Agreement.
 
Investment Advisory Agreement
 
On December 15, 2016, GSV Growth Credit Fund Inc. (the “Company”) entered into an investment advisory agreement (the “Advisory Agreement”) with
GSV Growth Credit LLC (the “Adviser”), an affiliate of the Company, pursuant to which the Adviser will serve as the Company’s external investment
adviser. The initial term of the Advisory Agreement is for two years, with automatic, one-year renewals thereafter, subject to approval by (i)(A) the
affirmative vote of a majority of the Company’s board of directors or (B) the affirmative vote of a majority of the Company’s outstanding voting securities,
and (ii) the affirmative vote of a majority of the Company’s directors who are not “interested persons,” as defined in Section 2(a)(19) of the Investment
Company Act of 1940, as amended (the “1940 Act”), of the Company, the Adviser or their respective affiliates.
 
Pursuant to the Advisory Agreement, the Adviser manages the day-to-day operations of the Company and provides it with investment advisory services,
subject to the supervision of the Company’s board of directors. Under the Advisory Agreement, the Company pays the Adviser a fee consisting of two
components—a base management fee and an incentive fee.
 
Base Management Fee
 
The base management fee is payable on the first day of each calendar quarter, calculated based on the average of the amount of capital commitments and
assets purchased with borrowed funds or other forms of leverage (collectively, the “Gross Assets”) during the preceding calendar quarter. Until the earlier of
(1) the consummation of an initial public offering (“IPO”) of the Public Fund (defined below) in connection with a Spin-Off transaction (defined below) and
(2) the earliest date at which (a) all capital commitments have been called for investments or expenses and (b) the Company holds no more than 10.0% of its
total assets in cash, the base management fee will be the lesser of (i) an amount equal to 0.4375% (1.75% annualized) of the average amount of the
Company’s Gross Assets during the most recently completed calendar quarter and (ii) the actual operating expenses incurred by the Adviser during such
calendar quarter.
 
Following the earlier of (1) the consummation of an IPO of the Public Fund in connection with a Spin-Off transaction and (2) the earliest date at which (a) all
capital commitments have been called for investments or expenses and (b) the Company holds no more than 10% of its total assets in cash, the base
management fee will be an amount equal to 0.4375% (1.75% annualized) of the average amount of the Company’s Gross Assets during the most recently
completed calendar quarter for so long as the aggregate amount of the Company’s Gross Assets as of the end of the most recently completed calendar quarter
is less than $500,000,000. If the aggregate amount of the Company’s Gross Assets as of the end of the most recently completed calendar quarter is equal to or
greater than $500,000,000, but less than $1,000,000,000, the base management fee will be an amount equal to 0.40% (1.60% annualized) of the average
amount of the Company’s Gross Assets for the most recently completed calendar quarter. If the aggregate amount of the Company’s Gross Assets as of the
end of the most recently completed calendar quarter is equal to or greater than $1,000,000,000, the base management fee will be an amount equal to 0.375%
(1.50% annualized) of the average amount of the Company’s Gross Assets for the most recently completed calendar quarter.
 
The base management fee will be payable for the first partial quarter in which the initial closing of the Company’s private placement of shares of its common
stock occurs based on the aggregate amount of capital commitments as of the initial closing of the private placement, and will be appropriately prorated for
any partial month or quarter.
 
For purposes of the Advisory Agreement, a “Spin-Off transaction” includes a transaction whereby the Company offers its stockholders the option to elect to
either (i) retain their ownership of shares of the Company’s common stock; (ii) exchange their shares of the Company’s common stock for shares of common
stock in a newly formed entity (the “Public Fund”) that will elect to be regulated as a business development company (“BDC”) under the 1940 Act and
treated as a regulated investment company under Subchapter M of the Internal Revenue Code of 1986, as amended, and will use its commercially reasonable
best efforts to complete an IPO of shares of its common stock not later than three years after the Company’s final closing of its private placement of shares of
its common stock, which closing will occur no later than December 31, 2017; or (iii) exchange their shares of the Company’s common stock for interests of
one or more newly formed entities (each, a “Liquidating Fund”) that will each be organized as a limited liability company, and which will, among other
things, seek to complete an orderly wind down and/or liquidation of any such Liquidating Fund.
 

 



 

 
Incentive Fee
 
The incentive fee, which provides the Adviser with a share of the income that it generates for the Company, will consist of an investment-income component
and a capital-gains component, which are largely independent of each other, with the result that one component may be payable even if the other is not.
 

· Under the investment-income component, the Company will pay the Adviser each quarter an incentive fee with respect to the Company’s pre-
incentive fee net investment income. The investment-income component will be calculated and payable quarterly in arrears based on the pre-
incentive fee net investment income for the immediately preceding fiscal quarter. Payments based on pre-incentive fee net investment income will be
based on the pre-incentive fee net investment income earned for the quarter. For this purpose, “pre-incentive fee net investment income” means
interest income, dividend income and any other income (including any other fees, such as commitment, origination, structuring, diligence,
managerial and consulting fees or other fees that the Company receives from portfolio companies) the Company accrues during the fiscal quarter,
minus the Company’s operating expenses for the quarter (including the base management fee, expenses payable under the administration agreement
(the “Administration Agreement”) with the GSV Credit Service Company, LLC (the “Administrator”), and any dividends paid on any issued and
outstanding preferred stock, but excluding the incentive fee); provided however, that pre-incentive fee net investment income will be reduced by
multiplying the pre-incentive fee net investment income earned for the quarter by a fraction, the numerator of which is the Company’s total assets
minus average daily borrowings for the immediately preceding fiscal quarter, and the denominator of which is the Company’s total assets for the
immediately preceding fiscal quarter. Pre-incentive fee net investment income includes, in the case of investments with a deferred interest feature
(such as original issue discount, debt instruments with pay in kind interest and zero coupon securities), accrued income that the Company has not yet
received in cash; provided, however, that the portion of the investment-income component of the incentive fee attributable to deferred interest
features will be paid, only if and to the extent received in cash, and any accrual thereof will be reversed if and to the extent such interest is reversed
in connection with any write off or similar treatment of the investment giving rise to any deferred interest accrual, applied in each case in the order
such interest was accrued. Such subsequent payments in respect of previously accrued income will not reduce the amounts payable for any quarter
pursuant to the calculation of the investment-income component described above. Pre-incentive fee net investment income does not include any
realized capital gains, realized capital losses or unrealized capital appreciation or depreciation.
 
Pre-incentive fee net investment income, expressed as a rate of return on the value of the Company’s net assets (defined as total assets less liabilities)
at the end of the immediately preceding fiscal quarter, will be compared to a “hurdle rate” of 2.0% per quarter (8.0% annualized). The Company will
pay the Adviser an investment-income incentive fee with respect to the Company’s pre-incentive fee net investment income in each calendar quarter
as follows: (1) no investment-income incentive fee in any calendar quarter in which the Company’s pre-incentive fee net investment income does not
exceed the hurdle rate of 2.0%; (2) 80% of the Company’s pre-incentive fee net investment income with respect to that portion of such pre-incentive
fee net investment income, if any, that exceeds the hurdle rate but is less than 2.667% in any calendar quarter (10.668% annualized) (the portion of
the Company’s pre-incentive fee net investment income that exceeds the hurdle but is less than 2.667% is referred to as the “catch-up”; the “catch-
up” is meant to provide the Adviser with 20.0% of the Company’s pre-incentive fee net investment income as if a hurdle did not apply if the
Company’s pre-incentive fee net investment income exceeds 2.667% in any calendar quarter (10.668% annualized)); and (3) 20.0% of the amount of
the Company’s pre-incentive fee net investment income, if any, that exceeds 2.667% in any calendar quarter (10.668% annualized) payable to the
Adviser (once the hurdle is reached and the catch-up is achieved, 20.0% of all pre-incentive fee net investment income thereafter is allocated to the
Adviser).
 
Until the consummation of an IPO of the Public Fund in connection with a Spin-Off transaction, in the event that the sum of the Company’s
cumulative net realized losses since the date of the Company’s election to be regulated as a BDC exceeds 2.0% of the total non-control/non-affiliate
investments made by the Company since the date of the Company’s election to be regulated as a BDC as of the end of the quarter, the investment-
income component of the incentive fee will not be payable for such quarter until the first subsequent quarter in which the sum of the Company’s
cumulative net realized losses since the date of the Company’s election to be regulated as a BDC is less than 2.0% of the total non-control/non-
affiliate investments made by the Company since the date of the Company’s election to be regulated as a BDC as of the end of such subsequent
quarter; provided, however, that in no event will any investment-income component of the incentive fee be paid for any prior quarter after the three-
year anniversary of the end of such quarter.
 

 



 

 
After the consummation of an IPO of the Public Fund in connection with a Spin-Off transaction, in the event that the sum of the Company’s
cumulative net realized losses for the previous four fiscal quarters or, if fewer than four fiscal quarters have passed since such IPO, that number of
fiscal quarters since such IPO (the “Look-Back Period”), exceeds 2.0% of the total non-control/non-affiliate investments (i) made by the Company
during the Look-Back Period or (ii) transferred to the Public Fund in connection with a Spin-Off transaction during the Look-Back Period, the
investment-income component of the incentive fee will not be payable for such quarter until the first subsequent quarter in which the sum of the
Company’s cumulative net realized losses for the Look-Back Period is less than 2.0% of the total non-control/non-affiliate investments (i) made by
the Company during the Look-Back Period or (ii) transferred to the Public Fund in connection with a Spin-Off transaction during the Look-Back
Period; provided, however, that in no event will any investment-income component of the incentive fee be paid for any prior quarter after the three-
year anniversary of the end of such quarter.
 

· Under the capital-gains component of the incentive fee, the Company will pay the Adviser as of the end of each calendar year 20.0% of the
Company’s aggregate cumulative realized capital gains from the date of the Company’s election to be regulated as a BDC through the end of that
year, computed net of the Company’s aggregate cumulative realized capital losses and aggregate cumulative unrealized depreciation through the end
of such year, less the aggregate amount of any previously paid capital-gains incentive fee; provided, however, that the Company will not pay the
capital-gains component of the incentive fee to the Adviser for any calendar year in which the sum of the Company’s (i) pre-incentive fee net
investment income and (ii) realized gains less realized losses and unrealized capital depreciation from the date of the Company’s election to be
regulated as a BDC through the end of such calendar year, expressed as a rate of return on the value of the Company’s net assets (defined as total
assets less liabilities) at the end of such calendar year is less than 8.0% until the first subsequent calendar quarter in which the sum of the Company’s
(i) pre-incentive fee net investment income and (ii) realized gains less realized losses and unrealized capital depreciation from the date of the
Company’s election to be regulated as a BDC through, and including, the end of such subsequent calendar quarter, expressed as a rate of return on
the value of the Company’s net assets (defined as total assets less liabilities) at the end of such calendar quarter is equal to or exceeds 8.0%;
provided, further, that in no event will any capital-gains component of the incentive fee be paid for any prior year after the three-year anniversary of
the end of such year. For the foregoing purpose, the Company’s “aggregate cumulative realized capital gains” will not include any unrealized
appreciation.

 
Spin-Off Incentive Fee
 
In connection with a Spin-Off transaction, the investment-income component of the incentive fee will be payable in respect of the exchanged shares of the
Company’s common stock (the “Spin-Off Income Incentive Fee”) and the capital-gains component of the incentive fee will be payable in respect of the
exchanged shares of the Company’s common stock (the “Spin-Off Capital Gains Incentive Fee,” and together with the Spin-Off Income Incentive Fee, the
“Spin-Off Incentive Fee”). The Company expects that the Spin-Off Capital Gains Incentive Fee would be calculated as of the date of the completion of a
Spin-Off transaction as if such date were a calendar year-end for purposes of calculating and paying the Spin-Off Capital Gains Incentive Fee. No Spin-Off
Incentive Fee will be payable unless, on the date of the completion of a Spin-Off transaction, the sum of the Company’s (i) pre-incentive fee net investment
income and (ii) realized capital gains less realized capital losses and unrealized capital depreciation from the date of the Company’s election to be regulated as
a BDC through, and including, the date of the completion of such Spin-Off transaction, is greater than 8% of the cumulative net investments made by the
Company since the Company’s election to be regulated as a BDC.
 

 



 

 
The foregoing description of the Advisory Agreement, as set forth in this Item 1.01, is a summary only and is qualified in its entirety by reference to the text
of the Advisory Agreement, which is filed as Exhibit 10.1 hereto and is incorporated herein by reference.
 
Administration Agreement
 
On December 15, 2016, the Company entered into the Administration Agreement with the Administrator, a wholly-owned subsidiary of the Adviser, pursuant
to which the Administrator is responsible for furnishing the Company with office facilities and equipment and will provide the Company with clerical,
bookkeeping, recordkeeping and other administrative services at such facilities. Pursuant to the Administration Agreement, the Company will pay the
Administrator an amount equal to the Company’s allocable portion (subject to the review of the Company’s board of directors) of the Administrator’s
overhead resulting from its obligations under the Administration Agreement, including rent and the allocable portion of the cost of the Company’s Chief
Compliance Officer and Chief Financial Officer and their respective staffs associated with performing compliance functions. Pursuant to the terms of the
Administration Agreement, the amounts payable by the Company to the Administrator in any fiscal year will not exceed the greater of (i) 0.75% of the
aggregate capital commitments as of the end of the most recently completed fiscal year and (ii) $1 million.
 
The foregoing description of the Administration Agreement, as set forth in this Item 1.01, is a summary only and is qualified in its entirety by reference to the
text of the Administration Agreement, which is filed as Exhibit 10.2 hereto and is incorporated herein by reference.
 
Stockholder Agreement
 
On December 15, 2016, the Company entered into a stockholder agreement (the “Stockholder Agreement”) with OCM Growth Holdings, LLC, a Delaware
limited liability company (“OCM”). The Stockholder Agreement was entered into in connection with OCM’s $125.0 million capital commitment to the
Company (the “OCM Commitment”) and establishes certain rights and obligations with respect to the nomination of directors to the Company’s board of
directors.
 
Pursuant to the Stockholder Agreement, for so long as OCM is committed to fund an amount to the Company, or otherwise holds shares of the Company’s
common stock, equal to, in the aggregate, at least one-third (33.3%) of the OCM Commitment, OCM will be entitled to nominate one director for election to
the Company’s board of directors.
 
The Company’s board of directors is a classified board with each class of directors having a term of three years. The initial director nominated by OCM will
be nominated to the class of directors with the latest expiring term. OCM expects to nominate Brian Laibow for election to the Company’s board of directors.
Mr. Laibow has served as a managing director of Oaktree Capital Management, L.P. (“Oaktree”) since 2006. Mr. Laibow serves as a Managing Director in the
Distressed Opportunities funds of Oaktree, with primary responsibilities for analyzing companies within the metals and mining, food distribution, education,
automotive and commercial and residential real estate sectors. Mr. Laibow joined Oaktree in 2006 following graduation from Harvard Business School, where
he received an MBA. Before attending Harvard, Mr. Laibow worked at Caltius Private Equity, a middle market LBO firm in Los Angeles. He has prior
experience as a Director of M&A and Corporate Strategy at EarthLink, Inc. and as a senior business analyst at McKinsey & Company. In addition, Mr.
Laibow has served on the board of directors of Aleris Corporation since 2010. Mr. Laibow graduated with an MBA from Harvard Business School and magna
cum laude with a B.A. in Economics from Dartmouth College. Mr. Laibow also studied economics at Oxford University.
 
To the extent that OCM is entitled to nominate a member of the Company’s board of directors, and does not have a representative serving on the Company’s
board of directors, OCM will have full board observation rights.
 
The foregoing description of the Stockholder Agreement, as set forth in this Item 1.01, is a summary only and is qualified in its entirety by reference to the
text of the Stockholder Agreement, which is filed as Exhibit 10.3 hereto and is incorporated herein by reference.
 

 



 

 
Custody Agreement
 
On December 16, 2016, the Company and U.S. Bank National Association (the “Custodian”) entered into a custody agreement (the “Custody Agreement”),
pursuant to which the Custodian was appointed the Company’s custodian to hold securities, loans, cash, and other assets on behalf of the Company. Either
party may terminate the Custody Agreement at any time upon sixty (60) days’ prior written notice.
 
The foregoing description of the Custody Agreement, as set forth in this Item 1.01, is a summary only and is qualified in its entirety by reference to the text of
the Custody Agreement, which is filed as Exhibit 10.4 hereto and is incorporated herein by reference.
 
Item 3.02. Unregistered Sales of Equity Securities.
 
On December 16, 2016, the Company delivered a capital drawdown notice to its investors relating to the issuance of 333,333.33 shares of the Company’s
common stock, par value $0.01 per share (the “Common Stock”), for an aggregate offering price of $5,000,000. No underwriting discounts or commissions
have been or will be paid in connection with the sale of such Common Stock. The shares are expected to be issued on or around December 23, 2016.
 
The issuance of Common Stock is being made pursuant to subscription agreements (the “Subscription Agreements”) entered into by the Company, on the one
hand, and each investor in the Company, on the other hand. Under the terms of the Subscription Agreements, investors are required to fund drawdowns to
purchase shares of Common Stock up to the amount of their respective capital commitments on an as-needed basis with a minimum of 5 business days’ prior
notice to investors.
 
The issuance and sale of the Common Stock are exempt from the registration requirements of the Securities Act of 1933, as amended, pursuant to
Section 4(2) thereof and Regulation D or Regulation S thereunder, as applicable.
 
Item 5.03. Amendments to Articles of Incorporation or Bylaws, Change in Fiscal Year.
 
On December 14, 2016, the Company filed Articles of Amendment and Restatement (the “Articles”) with the Maryland State Department of Assessments and
Taxation. The revisions to the Articles, as compared to the version previously filed as an exhibit to the Company’s Registration Statement on Form 10 on
April 8, 2016, are non-material in nature.
 
A copy of the Articles is attached as Exhibit 3.1 to this Form 8-K and is incorporated herein by reference.
 
Item 9.01. Financial Statements and Exhibits.

 
(d) Exhibits

 
Exhibit No.  Description

 3.1  Articles of Amendment and Restatement
10.1  Investment Advisory Agreement between GSV Growth Credit Fund Inc. and GSV Growth Credit LLC, as the investment adviser
10.2  Administration Agreement between GSV Growth Credit Fund Inc. and GSV Credit Service Company, LLC, as the administrator
10.3  Stockholder Agreement between GSV Growth Credit Fund Inc. and OCM Growth Holdings, LLC
10.4  Custody Agreement between GSV Growth Credit Fund Inc. and U.S. Bank National Association, as the custodian

 

 



 

 
 

SIGNATURES
 

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
 
 GSV Growth Credit Fund Inc.
  
   
Date: December 19, 2016 By:  /s/ Thomas B. Raterman

   
Thomas B. Raterman
Chief Financial Officer, Treasurer and Secretary

 
 
 
 
 
 

 



Exhibit 3.1
 

GSV GROWTH CREDIT FUND INC.
 

ARTICLES OF AMENDMENT AND RESTATEMENT
 

FIRST: GSV Growth Credit Fund Inc., a Maryland corporation (the “Corporation”), desires to amend and restate its charter as currently in effect and as
hereinafter amended.

 
SECOND: The following provisions are all the provisions of the charter currently in effect and as hereinafter amended:

 
ARTICLE I

 
NAME

 
The name of the Corporation is GSV Growth Credit Fund Inc.

 
ARTICLE II

 
PURPOSES

 
The purposes for which the Corporation is formed are to engage in any lawful act or activity for which corporations may be organized under the general

laws of the State of Maryland as now or hereafter in force, including, without limitation or obligation, engaging in business as a business development
company under the Investment Company Act of 1940, as amended (the “1940 Act”).

 
ARTICLE III

 
RESIDENT AGENT AND PRINCIPAL OFFICE

 
The name of the resident agent of the Corporation in Maryland is CSC-Lawyers Incorporating Service Company, whose address is 7 St. Paul Street, Suite

820, Baltimore, Maryland 21202. The street address of the principal office of the Corporation in the State of Maryland is c/o CSC-Lawyers Incorporating
Service Company, 7 St. Paul Street, Suite 820, Baltimore, Maryland 21202.

 
ARTICLE IV

 
PROVISIONS FOR DEFINING, LIMITING

AND REGULATING CERTAIN POWERS OF THE
CORPORATION AND OF THE STOCKHOLDERS AND DIRECTORS

 
Section 4.1 Number, Vacancies and Classification of Directors. The business and affairs of the Corporation shall be managed under the direction of the

board of directors of the Corporation (the “Board”). The number of directors of the Corporation is three, which number may be increased or decreased only
by the Board pursuant to the Bylaws, but shall never be less than the minimum number required by the Maryland General Corporation Law (the “MGCL”).
The names of the directors who shall serve until the first annual meeting of stockholders and until their successors are duly elected and qualify are:

 
R. David Spreng
Robert Greifeld

Gary Kovacs
 

These directors may increase the number of directors and may fill any vacancy, whether resulting from an increase in the number of directors or
otherwise, on the Board occurring before the first annual meeting of stockholders in the manner provided in the Bylaws.

 

 



 

 
The Corporation elects, at such time as the Corporation becomes eligible to make an election provided for under Section 3-802(b) of the MGCL, that,

subject to applicable requirements of the 1940 Act and except as may be provided by the Board in setting the terms of any class or series of Preferred Stock
(as hereinafter defined), any and all vacancies on the Board may be filled only by the affirmative vote of a majority of the remaining directors in office, even
if the remaining directors do not constitute a quorum, and any director elected to fill a vacancy shall serve for the remainder of the full term of the directorship
in which such vacancy occurred and until a successor is duly elected and qualifies.

 
On the first date on which the Corporation shall have more than one stockholder of record, the directors (other than any director elected solely by holders

of one or more classes or series of Preferred Stock in connection with dividend arrearages) shall be classified, with respect to the terms for which they
severally hold office, into three classes, as nearly equal in number as possible as determined by the Board, one class to hold office initially for a term expiring
at the next succeeding annual meeting of stockholders, another class to hold office initially for a term expiring at the second succeeding annual meeting of
stockholders and another class to hold office initially for a term expiring at the third succeeding annual meeting of stockholders, with the members of each
class to hold office until their successors are duly elected and qualify. At each annual meeting of the stockholders, the successors to the class of directors
whose term expires at such meeting shall be elected to hold office for a term expiring at the annual meeting of stockholders held in the third year following
the year of their election and until their successors are duly elected and qualify.

 
Section 4.2 Extraordinary Actions. Except as specifically provided in Section 4.9 and in Section 6.2 of this charter of the Corporation (the “Charter”),

notwithstanding any provision of law requiring any action to be taken or approved by the affirmative vote of the holders of shares entitled to cast a greater
number of votes, any such action shall be effective and valid if declared advisable and approved by the Board and taken or approved by the affirmative vote
of holders of shares entitled to cast a majority of all the votes entitled to be cast on the matter.

 
Section 4.3 Election of Directors. Except as otherwise provided in the Bylaws of the Corporation, each director shall be elected by the affirmative vote of

the holders of a majority of the shares of stock outstanding and entitled to vote thereon.
 
Section 4.4 Quorum. The presence in person or by proxy of the holders of shares of stock of the Corporation entitled to cast a majority of the votes

entitled to be cast (without regard to class) shall constitute a quorum at any meeting of stockholders, except with respect to any such matter that, under
applicable statutes or regulatory requirements or the Charter, requires approval by a separate vote of one or more classes or series of stock, in which case the
presence in person or by proxy of the holders of shares entitled to cast a majority of the votes entitled to be cast by such classes or series on such a matter
shall constitute a quorum. To the extent permitted by Maryland law as in effect from time to time, the foregoing quorum provision may be changed by the
Bylaws.

 
Section 4.5 Authorization by Board of Stock Issuance. The Board may authorize the issuance from time to time of shares of stock of the Corporation of

any class or series, whether now or hereafter authorized, or securities or rights convertible into shares of its stock of any class or series, whether now or
hereafter authorized, for such consideration as the Board may deem advisable (or without consideration in the case of a stock split or stock dividend), subject
to such restrictions or limitations, if any, as may be set forth in the Bylaws.

 
Section 4.6 Preemptive Rights. Except as may be provided by the Board in setting the terms of classified or reclassified shares of stock pursuant to

Section 5.4 or as may otherwise be provided by contract, no holder of shares of stock of the Corporation shall, as such holder, have any preemptive right to
purchase or subscribe for any additional shares of stock of the Corporation or any other security of the Corporation which it may issue or sell.

 
Section 4.7 Appraisal Rights. No holder of stock of the Corporation shall be entitled to exercise the rights of an objecting stockholder under Title 3,

Subtitle 2 of the MGCL or any successor provision thereto unless the Board, upon the affirmative vote of a majority of the entire Board, shall determine that
such rights apply, with respect to all or any classes or series of stock, or any proportion of the shares thereof, to a particular transaction or all transactions
occurring after the date of such determination in connection with which holders of such shares would otherwise be entitled to exercise such rights.
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Section 4.8 Determinations by Board. The determination as to any of the following matters, made in good faith by or pursuant to the direction of the

Board consistent with the Charter, shall be final and conclusive and shall be binding upon the Corporation and every holder of shares of its stock: the amount
of the net income of the Corporation for any period and the amount of assets at any time legally available for the payment of dividends, redemption of its
stock or the payment of other distributions on its stock; the amount of paid-in surplus, net assets, other surplus, annual or other cash flow, net profit, net assets
in excess of capital, undivided profits or excess of profits over losses on sales of assets; the amount, purpose, time of creation, increase or decrease, alteration
or cancellation of any reserves or charges and the propriety thereof (whether or not any obligation or liability for which such reserves or charges shall have
been created shall have been paid or discharged); any interpretation of the terms, preferences, conversion or other rights, voting powers or rights, restrictions,
limitations as to dividends or distributions, qualifications or terms or conditions of redemption of any class or series of stock of the Corporation; the fair
value, or any sale, bid or asked price to be applied in determining the fair value, of any asset owned or held by the Corporation or of any shares of stock of the
Corporation; the number of shares of stock of any class of the Corporation; any matter relating to the acquisition, holding and disposition of any assets by the
Corporation; or any other matter relating to the business and affairs of the Corporation or required or permitted by applicable law, the Charter or Bylaws or
otherwise to be determined by the Board.

 
Section 4.9 Removal of Directors. Subject to the rights of holders of one or more classes or series of Preferred Stock to elect or remove one or more

directors, any director, or the entire Board, may be removed from office at any time only for cause and only by the affirmative vote of at least two-thirds of
the votes entitled to be cast generally in the election of directors. For the purpose of this paragraph, “cause” shall mean, with respect to any particular director,
conviction of a felony or a final judgment of a court of competent jurisdiction holding that such director caused demonstrable, material harm to the
Corporation through bad faith or active and deliberate dishonesty.

 
Section 4.10 Exclusive Forum. All stockholders of the Corporation shall be subject to the forum selection provisions for any direct or derivative action or

proceeding as may be set forth in the Bylaws.
 

ARTICLE V
 

STOCK
 

Section 5.1 Authorized Shares. The Corporation has authority to issue 100,000,000 shares of stock, initially consisting of 100,000,000 shares of
Common Stock, $0.01 par value per share (“Common Stock”). The aggregate par value of all authorized shares of stock having par value is $1,000,000. If
shares of one class or series of stock are classified or reclassified into shares of another class or series of stock pursuant to this Article V, the number of
authorized shares of the former class or series shall be automatically decreased and the number of shares of the latter class or series shall be automatically
increased, in each case by the number of shares so classified or reclassified, so that the aggregate number of shares of stock of all classes and series that the
Corporation has authority to issue shall not be more than the total number of shares of stock set forth in the first sentence of this paragraph. A majority of the
entire Board, without any action by the stockholders of the Corporation, may amend the Charter from time to time to increase or decrease the aggregate
number of shares of stock or the number of shares of stock of any class or series that the Corporation has authority to issue.

 
Section 5.2 Common Stock. Each share of Common Stock shall entitle the holder thereof to one vote. The Board may reclassify any unissued

shares of Common Stock from time to time into one or more classes or series of stock.
 
Section 5.3 Preferred Stock. The Board may classify any unissued shares of stock and reclassify any previously classified but unissued shares of

stock of any class or series from time to time, into one or more classes or series of stock, including Preferred Stock (“Preferred Stock”).
 

Section 5.4 Classified or Reclassified Shares. Prior to issuance of classified or reclassified shares of any class or series, the Board by resolution
shall: (a) designate that class or series to distinguish it from all other classes and series of stock of the Corporation; (b) specify the number of shares to be
included in the class or series; (c) set or change, subject to the express terms of any class or series of stock of the Corporation outstanding at the time, the
preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends or other distributions, qualifications and terms and conditions
of redemption for each class or series; and (d) cause the Corporation to file articles supplementary with the State Department of Assessments and Taxation of
Maryland (“SDAT”). Any of the terms of any class or series of stock may be made dependent upon facts or events ascertainable outside the Charter (including
determinations by the Board or other facts or events within the control of the Corporation) and may vary among holders thereof, provided that the manner in
which such facts, events or variations shall operate upon the terms of such class or series of stock is clearly and expressly set forth in the Charter document
filed with the SDAT.
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Section 5.5 Inspection of Books and Records. A stockholder that is otherwise eligible under applicable law to inspect the Corporation’s books of

account, stock ledger, or other specified documents of the Corporation shall have no right to make such inspection if the Board determines that such
stockholder has an improper purpose for requesting such inspection.

 
Section 5.6 Charter and Bylaws. All persons who shall acquire stock in the Corporation shall acquire the same subject to the provisions of the

Charter and the Bylaws. The Board shall have the exclusive power, at any time, to make, alter, amend or repeal the Bylaws.
 

ARTICLE VI
 

AMENDMENTS; CERTAIN EXTRAORDINARY TRANSACTIONS
 

Section 6.1 Amendments Generally. The Corporation reserves the right from time to time to make any amendment to this Charter, now or hereafter
authorized by law, including any amendment altering the terms or contract rights, as expressly set forth in the Charter, of any shares of outstanding stock. All
rights and powers conferred by the Charter on stockholders, directors and officers are granted subject to this reservation.

 
Section 6.2 Approval of Certain Extraordinary Actions and Charter Amendments.
 

(a) Required Votes. The affirmative vote of the holders of shares entitled to cast at least 80 percent of the votes entitled to be cast on the matter,
each voting as a separate class, shall be necessary to effect:

 
(i) Any amendment to the Charter to make the Corporation’s Common Stock a “redeemable security” or to convert the Corporation,

whether by merger or otherwise, from a “closed-end company” to an “open-end company” (as such terms are defined in the 1940
Act);
 

(ii) The liquidation or dissolution of the Corporation and any amendment to the Charter to effect any such liquidation or dissolution;
 

(iii) Any amendment to, or any amendment inconsistent with the provisions of, Section 4.1, Section 4.2, Section 4.9, Section 6.1 or this
Section 6.2;
 

(iv) Any merger, consolidation, share exchange or sale or exchange of all or substantially all of the assets of the Corporation that the
MGCL requires be approved by the stockholders of the Corporation; and
 

(v) Any transaction between the Corporation and a person, or group of persons acting together (including, without limitation, a “group”
for purposes of Section 13(d) of the Securities Exchange Act of 1934, as amended, or any successor provision), and any person
controlling, controlled by or under common control with any such person or member of such group, that is entitled to exercise or
direct the exercise, or acquire the right to exercise or direct the exercise, directly or indirectly, other than solely by virtue of a
revocable proxy, of one-tenth or more of the voting power in the election of directors generally;

 
provided, however, that, if the Continuing Directors (as defined herein), by a vote of at least a majority of such Continuing Directors, in addition to approval
by the Board, approve such proposal, transaction or amendment, the affirmative vote of the holders of a majority of the votes entitled to be cast shall be
sufficient to approve such proposal, transaction or amendment; and provided further, that, with respect to any transaction referred to in (a)(v) above, if such
transaction is approved by the Continuing Directors, by a vote of at least two-thirds of such Continuing Directors, no stockholder approval of such transaction
shall be required unless the MGCL or another provision of the Charter or Bylaws otherwise requires such approval.
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(b) Continuing Directors. “Continuing Directors” means (i) the directors identified in Section 4.1, (ii) the directors whose nomination for election

by the stockholders or whose election by the directors to fill vacancies on the Board is approved by a majority of the directors identified in Section 4.1, who
are on the Board at the time of the nomination or election, as applicable, or (iii) any successor directors whose nomination for election by the stockholders or
whose election by the directors to fill vacancies is approved by a majority of the Continuing Directors or successor Continuing Directors, who are on the
Board at the time of the nomination or election, as applicable.

 
ARTICLE VII

 
LIMITATION OF LIABILITY; INDEMNIFICATION

AND ADVANCE OF EXPENSES
 

Section 7.1 Limitation of Liability. To the maximum extent that Maryland law in effect from time to time permits limitation of the liability of directors
and officers of a corporation, no present or former director or officer of the Corporation shall be liable to the Corporation or its stockholders for money
damages.

 
Section 7.2 Indemnification and Advance of Expenses. The Corporation shall have the power, to the maximum extent permitted by Maryland law and the

1940 Act, both as in effect from time to time, to obligate itself to indemnify, and to pay or reimburse reasonable expenses in advance of final disposition of a
proceeding to, (a) any individual who is a present or former director or officer of the Corporation or (b) any individual who, while a director or officer of the
Corporation and at the request of the Corporation, serves or has served as a director, officer, partner, trustee, member or manager of another corporation, real
estate investment trust, limited liability company, partnership, joint venture, trust, employee benefit plan or any other enterprise from and against any claim or
liability to which such person may become subject or which such person may incur by reason of his or her service in such capacity. The Corporation shall
have the power, with the approval of the Board or any duly authorized committee thereof, to provide such indemnification and advancement of expenses to an
individual who served a predecessor of the Corporation in any of the capacities described in (a) or (b) above and to any employee or agent of the Corporation
or a predecessor of the Corporation.

 
Section 7.3 1940 Act. The provisions of this Article VII shall be subject to the limitations of the 1940 Act.
 
Section 7.4 Amendment or Repeal. Neither the amendment nor repeal of this Article VII, nor the adoption or amendment of any other provision of the

Charter or Bylaws inconsistent with this Article VII, shall apply to or affect in any respect the applicability of the preceding sections of this Article VII with
respect to any act or failure to act which occurred prior to such amendment, repeal or adoption.

 
ARTICLE VIII

TERMINATION; LIQUIDATION
 

Notwithstanding anything contained in the Charter to the contrary, if, prior to any initial Spin-Off transaction that may occur, the Board determines that there
has been a significant adverse change in the regulatory or tax treatment of the Corporation or its stockholders that in its judgment makes it inadvisable for the
Corporation to continue in its present form, then the Board shall endeavor to restructure or change the form of the Corporation to preserve (insofar as
possible) the overall benefits previously enjoyed by stockholders as a whole or, if the Board determines it appropriate (and subject to any necessary
stockholder approvals and applicable requirements of the 1940 Act), the Board shall at any time after the third anniversary of the Final Closing (defined as a
date which is no more than twenty-four months after the date of the initial stockholder investment in the Corporation), or earlier if the Board determines it
appropriate, (i)(a) wind down, (b) sell or exchange all or substantially all of the Corporation’s assets, and/or (c) liquidate and dissolve the Corporation, or (ii)
amend the Charter as necessary to preserve (insofar as possible) the overall benefits previously enjoyed by stockholders as a whole.
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For purposes of this Charter, a “Spin-Off transaction” includes a transaction whereby the Corporation offers stockholders of the Corporation the option to
elect to either (i) retain their ownership of shares of Common Stock; (ii) exchange their shares of Common Stock for shares of common stock in a newly
formed entity that will elect to be regulated as a business development company under the 1940 Act and treated as a regulated investment company under
Subchapter M of the Internal Revenue Code of 1986, as amended, and which may, among other things, seek to complete an initial public offering of shares of
its common stock; or (iii) exchange their shares of Common Stock for interests of one or more newly formed entities (each, a “Liquidating Fund”) which will,
among other things, seek to complete an orderly wind down and/or liquidation of any such Liquidating Funds.

 
THIRD: The amendment to and restatement of the charter as hereinabove set forth has been duly advised by the Board and approved by the stockholders

of the Corporation as required by law.
 
FOURTH: The current address of the principal office of the Corporation is as set forth in Article III of the foregoing amendment and restatement of the

charter.
 
FIFTH: The name and address of the Corporation’s current resident agent is as set forth in Article III of the foregoing amendment and restatement of the

charter.
 
SIXTH: The number of directors of the Corporation and the names of those currently in office are as set forth in Article IV of the foregoing amendment

and restatement of the charter.
 
SEVENTH: This amendment and restatement shall not affect the total number of shares of stock which the Corporation has authority to issue or the par

value thereof.
 
EIGHTH: The undersigned President and Chief Executive Officer acknowledges these Articles of Amendment and Restatement to be the corporate act of

the Corporation and, as to all matters or facts required to be verified under oath, the undersigned President and Chief Executive Officer acknowledges that, to
the best of his knowledge, information and belief, these matters and facts are true in all material respects and that this statement is made under the penalties
for perjury.
 
 

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the Corporation has caused these Articles of Amendment and Restatement to be signed in its name and on its behalf by

its President and Chief Executive Officer and attested to by its Secretary on this 14th day of December, 2016.
 

  (SEAL)  
    
ATTEST:  GSV Growth Credit Fund Inc.  
    
    
/s/ Thomas B. Raterman  By: /s/ R. David Spreng  
Thomas B. Raterman   R. David Spreng  
Chief Financial Officer, Treasurer
and Secretary

  President and
Chief Executive Officer

 

 
 

 
[Signature Page to Articles of Amendment and Restatement]



 Exhibit 10.1
 

INVESTMENT ADVISORY AGREEMENT
 

BETWEEN
 

GSV GROWTH CREDIT FUND INC.
 

AND
 

GSV GROWTH CREDIT LLC
 

This Investment Advisory Agreement (the “Agreement”) is made this 15th day of December, 2016, by and between GSV GROWTH CREDIT
FUND INC., a Maryland corporation (the “Company”), and GSV GROWTH CREDIT LLC, a Delaware limited liability company (the “Adviser”).

 
WHEREAS, the Company is a newly organized closed-end management investment fund that intends to elect to be regulated as a business

development company (“BDC”) under the Investment Company Act of 1940, as amended (the “Investment Company Act”); and
 
WHEREAS, the Adviser is an investment adviser that will be registered under the Investment Advisers Act of 1940, as amended (the “Advisers

Act”); and
 
WHEREAS, the Company desires to retain the Adviser to furnish investment advisory services to the Company on the terms and conditions

hereinafter set forth, and the Adviser wishes to be retained to provide such services.
 
NOW, THEREFORE, in consideration of the premises and for other good and valuable consideration, the parties hereby agree as follows:
 

1. Duties of the Adviser.
 

(a) The Company hereby retains the Adviser to act as the investment adviser to the Company and to manage the investment and reinvestment of the
assets of the Company, subject to the supervision of the Board of Directors of the Company (the “Board”), for the period and upon the terms herein set forth,
(i) in accordance with the investment objective, policies and restrictions that are set forth in the Company’s registration statement on Form 10 (File No. 000-
55544) initially filed on February 12, 2016 (as the same shall be amended from time to time); (ii) in accordance with all other applicable federal and state
laws, rules and regulations, and the Company’s charter and bylaws as the same shall be amended from time to time; and (iii) in accordance with the
Investment Company Act. Without limiting the generality of the foregoing, the Adviser shall, during the term and subject to the provisions of this Agreement,
(i) determine the composition of the portfolio of the Company, the nature and timing of the changes therein and the manner of implementing such changes;
(ii) identify, evaluate and negotiate the structure of the investments made by the Company; (iii) execute, close and monitor the Company’s investments; (iv)
determine the securities and other assets that the Company will purchase, retain, or sell; (v) perform due diligence on prospective portfolio companies; and
(vi) provide the Company with such other investment advisory, research and related services as the Company may, from time to time, reasonably require for
the investment of its funds. Subject to the supervision of the Board, the Adviser shall have the power and authority on behalf of the Company to effectuate its
investment decisions for the Company, including the execution and delivery of all documents relating to the Company’s investments and the placing of orders
for other purchase or sale transactions on behalf of the Company. In the event that the Company determines to acquire debt financing, the Adviser will
arrange for such financing on the Company’s behalf, subject to the oversight and approval of the Board. If it is necessary for the Adviser to make investments
on behalf of the Company through a special purpose vehicle, the Adviser shall have authority to create or arrange for the creation of such special purpose
vehicle and to make such investments through such special purpose vehicle (in accordance with the Investment Company Act).

 

 



 

 
(b) The Adviser hereby accepts such employment and agrees during the term hereof to render the services described herein for the compensation

provided herein.
 
(c) The Adviser shall for all purposes herein provided be deemed to be an independent contractor and, except as expressly provided or authorized

herein, shall have no authority to act for or represent the Company in any way or otherwise be deemed an agent of the Company.
 
(d) The Adviser shall keep and preserve for the period required by the Investment Company Act any books and records relevant to the provision of

its investment advisory services to the Company and shall specifically maintain all books and records in accordance with Section 31(a) of the Investment
Company Act, and the rules and regulations promulgated thereunder, with respect to the Company’s portfolio transactions and shall render to the Board such
periodic and special reports as the Board may reasonably request. The Adviser agrees that all records that it maintains for the Company are the property of the
Company and will surrender promptly to the Company any such records upon the Company’s request, provided that the Adviser may retain a copy of such
records.

 
2. Company’s Responsibilities and Expenses Payable by the Company.

 
All investment professionals of the Adviser and their respective staffs, when and to the extent engaged in providing investment advisory and

management services hereunder, and the compensation and routine overhead expenses of such personnel allocable to such services, will be provided and paid
for by the Adviser and not by the Company. The Company will bear all other costs and expenses of its operations, administration and transactions, including
(without limitation) those relating to: organization and offering (in an amount of up to $1,000,000); provided that the amount of initial organizational and
offering expenses in excess of $1,000,000 shall be paid by the Adviser); the Company’s pro-rata portion of fees and expenses related to a Spin-Off transaction
(as defined below); calculating the Company’s net asset value (including the cost and expenses of any independent valuation firm); fees and expenses payable
to third parties, including agents, consultants or other advisers, in connection with monitoring financial and legal affairs for the Company and in providing
administrative services, monitoring the Company’s investments and performing due diligence on the Company’s prospective portfolio companies or otherwise
relating to, or associated with, evaluating and making investments; interest payable on debt, if any, incurred to finance the Company’s investments; sales and
purchases of shares of the Company’s common stock and other securities; investment advisory and management fees; administration fees, if any, payable
under the administration agreement between the Company and the Company’s administrator, GSV Credit Service Company, LLC (the “Administrator”),
dated as of December 15, 2016 (the “Administration Agreement”) (as the same shall be amended from time to time); transfer agent and custodial fees; federal
and state registration fees; all costs of registration and listing the Company’s securities on any securities exchange; U.S. federal, state and local taxes; fees and
expenses of directors who are not parties to this Agreement or “interested persons” (as such term is defined in Section 2(a)(19) of the Investment Company
Act) of any such party or an affiliate thereof (the “Independent Directors”); costs of preparing and filing reports or other documents required by the
Securities and Exchange Commission (the “SEC”), the Financial Industry Regulatory Authority or other regulators; costs of any reports, proxy statements or
other notices to stockholders, including printing costs; the Company’s allocable portion of the fidelity bond, directors and officers/errors and omissions
liability insurance, and any other insurance premiums; direct costs and expenses of administration, including printing, mailing, long distance telephone,
copying, secretarial and other staff, independent auditors and outside legal costs; and all other expenses incurred by the Company, the Adviser or the
Administrator in connection with administering the Company’s business, including payments under the Administration Agreement between the Company and
the Administrator, based upon the Company’s allocable portion of the Administrator’s overhead in performing its obligations under the Administration
Agreement, including rent and the allocable portion of the cost of the Company’s chief compliance officer and chief financial officer and their respective
staffs.
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3. Compensation of the Adviser.

 
The Company agrees to pay, and the Adviser agrees to accept, as compensation for the services provided by the Adviser hereunder, a base

management fee (“Base Management Fee”) and an incentive fee (“Incentive Fee”) as hereinafter set forth. The cost of both the Base Management Fee and
the Incentive Fee will ultimately be borne by the Company’s common stockholders. The Company shall make any payments due hereunder to the Adviser or
to the Adviser’s designee as the Adviser may otherwise direct.

 
(a) The Base Management Fee shall be payable on the first day of each calendar quarter and calculated as follows, based on the average of the

amount of Capital Commitments (as defined below) and assets purchased with borrowed funds or other forms of leverage (collectively, the
“Gross Assets”) during the preceding calendar quarter:
 
(i) Until the earlier of (A) the consummation of an initial public offering (“IPO”) of the Public Fund (as defined below in connection with

a Spin-Off transaction) and (B) the earliest date at which (1) all Capital Commitments have been called for investments and/or
expenses and (2) the Company holds not more than 10.0% of its total assets in cash, the Base Management Fee shall be the lesser of (x)
an amount equal to 0.4375% (1.75% annualized) of the average amount of Gross Assets of the Company during the most recently
completed calendar quarter and (y) the actual operating expenses incurred by the Adviser during such calendar quarter.
 

(ii) Following the earlier of (A) consummation of an IPO of the Public Fund in connection with a Spin-Off transaction and (B) the earliest
date at which (1) all Capital Commitments have been called for investments and/or expenses and (2) the Company holds not more than
10.0% of its total assets in cash, the Base Management Fee shall be an amount equal to 0.4375% (1.75% annualized) of the average
amount of Gross Assets of the Company during the most recently completed calendar quarter for so long as the aggregate amount of
Gross Assets of the Company as of the end of the most recently completed calendar quarter is less than $500,000,000. If the aggregate
amount of Gross Assets of the Company as of the end of the most recently completed calendar quarter is equal to or greater than
$500,000,000, but less than $1,000,000,000, the Base Management Fee shall be an amount equal to 0.40% (1.60% annualized) of the
average amount of Gross Assets of the Company for the most recently completed calendar quarter. If the aggregate amount of Gross
Assets of the Company as of the end of the most recently completed calendar quarter is equal to or greater than $1,000,000,000, the
Base Management Fee shall be an amount equal to 0.375% (1.50% annualized) of the average amount of Gross Assets of the Company
for the most recently completed calendar quarter.
 
For purposes of this Agreement, “Capital Commitments” shall mean the aggregate amount of capital committed to the Company by
investors as of the end of the most recently completed calendar quarter. The Base Management Fee shall be payable for the first partial
quarter in which the initial closing of the Company’s private placement of shares of its common stock occurs based on the aggregate
amount of Capital Commitments as of the initial closing of the private placement, and shall be appropriately prorated for any partial
month or quarter.
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For purposes of this Agreement, a “Spin-Off transaction” includes a transaction whereby the Company offers its stockholders the
option to elect to either (i) retain their ownership of shares of the Company’s common stock; (ii) exchange their shares of the
Company’s common stock for shares of common stock in a newly formed entity (the “Public Fund”) that will elect to be regulated as a
BDC under the Investment Company Act and treated as a regulated investment company under Subchapter M of the Internal Revenue
Code of 1986, as amended, and will use its commercially reasonable best efforts to complete an IPO of shares of its common stock not
later than three years after the Company’s final closing of its private placement of shares of its common stock, which closing will occur
no later than December 31, 2017; or (iii) exchange their shares of the Company’s common stock for interests of one or more newly
formed entities (each, a “Liquidating Fund”) that will each be organized as a limited liability company, and which will, among other
things, seek to complete an orderly wind down and/or liquidation of any such Liquidating Fund.

 
(b) The Incentive Fee shall consist of two parts, as follows:
 

(i) (A) The first part (the “Income Incentive Fee”) shall be calculated and payable quarterly in arrears based on the Pre-Incentive Fee
net investment income for the immediately preceding fiscal quarter. Payments based on Pre-Incentive Fee net investment income
will be based on the Pre-Incentive Fee net investment income earned for the quarter. For this purpose, “Pre-Incentive Fee net
investment income” means interest income, dividend income and any other income (including any other fees, such as commitment,
origination, structuring, diligence, managerial and consulting fees or other fees that the Company receives from portfolio
companies) accrued by the Company during the fiscal quarter, minus the Company’s operating expenses for the quarter (including
the Base Management Fee, expenses payable under the Administration Agreement, and any dividends paid on any issued and
outstanding preferred stock, but excluding the Incentive Fee); provided however, that Pre-Incentive Fee net investment income
shall be reduced by multiplying the Pre-Incentive Fee net investment income earned for the quarter by a fraction, the numerator of
which is the Company’s total assets minus average daily borrowings for the immediately preceding fiscal quarter, and the
denominator of which is the Company’s total assets for the immediately preceding fiscal quarter. Pre-Incentive Fee net investment
income includes, in the case of investments with a deferred interest feature (such as original issue discount, debt instruments with
pay in kind interest and zero coupon securities), accrued income the Company has not yet received in cash; provided, however, that
the portion of the Income Incentive Fee attributable to deferred interest features shall be paid, only if and to the extent received in
cash, and any accrual thereof shall be reversed if and to the extent such interest is reversed in connection with any write off or
similar treatment of the investment giving rise to any deferred interest accrual, applied in each case in the order such interest was
accrued. Such subsequent payments in respect of previously accrued income shall not reduce the amounts payable for any quarter
pursuant to this Section 3(b)(i)(A). Pre-Incentive Fee net investment income does not include any realized capital gains, realized
capital losses or unrealized capital appreciation or depreciation.
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(B) Pre-Incentive Fee net investment income, expressed as a rate of return on the value of the Company’s net assets (defined as
total assets less liabilities) at the end of the immediately preceding fiscal quarter, will be compared to a “hurdle rate” of 2.0% per
quarter (8.0% annualized). The Company shall pay the Adviser an Income Incentive Fee with respect to the Company’s Pre-
Incentive Fee net investment income in each calendar quarter as follows: (1) no Income Incentive Fee in any calendar quarter in
which the Company’s Pre-Incentive Fee net investment income does not exceed the hurdle rate of 2.0%; (2) 80% of the Company’s
Pre-Incentive Fee net investment income with respect to that portion of such Pre-Incentive Fee net investment income, if any, that
exceeds the hurdle rate but is less than 2.667% in any calendar quarter (10.668% annualized) (the portion of the Company’s Pre-
Incentive Fee net investment income that exceeds the hurdle but is less than 2.667% is referred to as the “catch-up”; the “catch-up”
is meant to provide the Adviser with 20.0% of the Company’s Pre-Incentive Fee net investment income as if a hurdle did not apply
if the Company’s Pre-Incentive Fee net investment income exceeds 2.667% in any calendar quarter (10.668% annualized)); and (3)
20.0% of the amount of the Company’s Pre-Incentive Fee net investment income, if any, that exceeds 2.667% in any calendar
quarter (10.668% annualized) payable to the Adviser (once the hurdle is reached and the catch-up is achieved, 20.0% of all Pre-
Incentive Fee net investment income thereafter is allocated to the Adviser);
 
provided that, until the consummation of an IPO of the Public Fund in connection with a Spin-Off transaction, in the event that the
sum of the Company’s cumulative net realized losses since the date of the Company’s election to be regulated as a BDC exceeds
2.0% of the total non-control/non-affiliate investments made by the Company since the date of the Company’s election to be
regulated as a BDC as of the end of the quarter, no Income Incentive Fee shall be payable for such quarter until the first subsequent
quarter in which the sum of the Company’s cumulative net realized losses since the date of the Company’s election to be regulated
as a BDC is less than 2.0% of the total non-control/non-affiliate investments made by the Company since the date of the
Company’s election to be regulated as a BDC as of the end of such subsequent quarter; provided, however, that in no event shall
any Income Incentive Fee be payable for any prior quarter after the three-year anniversary of the end of such quarter; and
 
provided further that, after the consummation of an IPO of the Public Fund in connection with a Spin-Off transaction, in the event
that the sum of the Company’s cumulative net realized losses for the previous four fiscal quarters or, if fewer than four fiscal
quarters have passed since such IPO, that number of fiscal quarters since such IPO (the “Look-Back Period”), exceeds 2.0% of the
total non-control/non-affiliate investments (i) made by the Company during the Look-Back Period or (ii) transferred to the Public
Fund in connection with a Spin-Off transaction during the Look-Back Period, no Income Incentive Fee shall be payable for such
quarter until the first subsequent quarter in which the sum of the Company’s cumulative net realized losses for the Look-Back
Period is less than 2.0% of the total non-control/non-affiliate investments (i) made by the Company during the Look-Back Period
or (ii) transferred to the Public Fund in connection with a Spin-Off transaction during the Look-Back Period; provided, however,
that in no event shall any Income Incentive Fee be payable for any prior quarter after the three-year anniversary of the end of such
quarter.
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(C) The Income Incentive Fee will be payable in connection with a Spin-Off transaction. The Income Incentive Fee will be
calculated as of the date of the completion of each Spin-Off transaction and will equal the amount of Income Incentive Fee that
would be payable to the Adviser if (1) all of the Company’s investments were liquidated for their current value and any
unamortized deferred portfolio investment-related fees would be deemed accelerated, (2) the proceeds from such liquidation were
used to pay all of the Company’s outstanding liabilities, and (3) the remainder were distributed to the Company’s stockholders and
paid as Incentive Fee in accordance with the Income Incentive Fee described in clauses (1) and (2) above for determining the
amount of the Income Incentive Fee; provided, however, that in no event shall the Income Incentive Fee paid in connection with
the completion of a Spin-Off transaction (x) include the portion of the Income Incentive Fee attributable to deferred interest
features of a particular investment that is not transferred pursuant to a Spin-Off transaction until such time as the deferred interest
is received in cash, or (y) exceed 20% of the Company’s Pre-Incentive Fee net investment income accrued by the Company for the
fiscal quarter as of the date of the completion of the Spin-Off transaction. The Company shall make the payment of the Income
Incentive Fee paid in connection with the completion of a Spin-Off transaction in cash on or immediately following the date of the
completion of a Spin-Off transaction. After a Spin-Off transaction, all calculations relating to the Incentive Fee payable will be
made beginning on the day immediately following the completion of the Spin-Off transaction without taking into account the
exchanged shares of the Company’s common stock (or contributions, distributions or proceeds relating thereto).

 
(ii) (A) The second part of the Incentive Fee (the “Capital Gains Fee”) shall be determined and payable in arrears as of the end of

each calendar year (or upon termination of this Agreement as set forth below), commencing with the calendar year ending
December 31, 2016, and will equal 20.0% of the Company’s aggregate cumulative realized capital gains, if any, from the date of
the Company’s election to be regulated as a BDC through the end of the relevant calendar year, computed net of aggregate
cumulative realized capital losses and aggregate cumulative unrealized capital depreciation through the end of such year, less the
aggregate amount of any previously paid Capital Gains Fee; provided, however, that no Capital Gains Fee shall be paid to the
Adviser for any calendar year in which the sum of the Company’s (1) Pre-Incentive Fee net investment income and (2) realized
gains less realized losses and unrealized capital depreciation from the date of the Company’s election to be regulated as a BDC
through the end of such calendar year, expressed as a rate of return on the value of the Company’s net assets (defined as total assets
less liabilities) at the end of such calendar year is less than 8.0% until the first subsequent calendar quarter in which the sum of the
Company’s (1) Pre-Incentive Fee net investment income and (2) realized gains less realized losses and unrealized capital
depreciation from the date of the Company’s election to be regulated as a BDC through, and including, the end of such subsequent
calendar quarter, expressed as a rate of return on the value of the Company’s net assets (defined as total assets less liabilities) at the
end of such calendar quarter is equal to or exceeds 8.0%; provided, further, that in no event will any Capital Gains Fee be paid for
any prior year after the three-year anniversary of the end of such year. For purposes of this Section 3(b)(ii), the Company’s
“aggregate cumulative realized capital gains” will not include any unrealized appreciation. If such amount is negative, then no
Capital Gains Fee will be payable for such year. In the event that this Agreement shall terminate as of a date that is not a calendar
year end, the termination date shall be treated as though it were a calendar year end for purposes of calculating and paying a
Capital Gains Fee.
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(B) The Capital Gains Fee will be payable in respect of the exchanged shares of the Company’s common stock in connection with
a Spin-Off transaction and will be calculated as of the date of the completion of a Spin-Off transaction as if such date were a
calendar year-end for purposes of calculating and paying the Capital Gains Fee.
 

(c) No Income Incentive Fee or Capital Gains Fee will be payable in connection with a Spin-Off transaction unless, on the date of the completion of
a Spin-Off transaction, the sum of the Company’s (i) Pre-Incentive Fee net investment income and (ii) realized capital gains less realized capital
losses and unrealized capital depreciation from the date of the Company’s election to be regulated as a BDC through, and including, the date of
the completion of such Spin-Off transaction, is greater than 8% of the cumulative net investments made by the Company since its election to be
regulated as a BDC.

 
4. Covenants of the Adviser.

 
The Adviser covenants that it shall remain registered as an investment adviser under the Advisers Act so long as the Company maintains its election

to be regulated as a BDC under the Investment Company Act. The Adviser agrees that its activities shall at all times be in compliance in all material respects
with all applicable federal and state laws governing its operations and investments.

 
5. Limitations on the Employment of the Adviser.

 
The services of the Adviser to the Company are not exclusive, and the Adviser may engage in any other business or render similar or different

services to others including, without limitation, the direct or indirect sponsorship or management of other investment based accounts or commingled pools of
capital, however structured, having investment objectives similar to those of the Company, so long as its services to the Company hereunder are not impaired
thereby, and nothing in this Agreement shall limit or restrict the right of any manager, partner, officer or employee of the Adviser to engage in any other
business or to devote his or her time and attention in part to any other business, whether of a similar or dissimilar nature, or to receive any fees or
compensation in connection therewith (including fees for serving as a director of, or providing consulting services to, one or more of the Company’s portfolio
companies, subject to applicable law). So long as this Agreement or any extension, renewal or amendment remains in effect, the Adviser shall be the only
investment adviser for the Company, subject to the Adviser’s right to enter into sub-advisory agreements. The Adviser assumes no responsibility under this
Agreement other than to render the services called for hereunder. It is understood that directors, officers, employees and stockholders of the Company are or
may become interested in the Adviser and its affiliates, as directors, officers, employees, partners, stockholders, members, managers or otherwise, and that the
Adviser and directors, officers, employees, partners, stockholders, members and managers of the Adviser and its affiliates are or may become similarly
interested in the Company as stockholders or otherwise.
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6. Responsibility of Dual Directors, Officers and/or Employees.

 
If any person who is a manager, partner, officer or employee of the Adviser or the Administrator is or becomes a director, officer and/or employee of

the Company and acts as such in any business of the Company, then such manager, partner, officer and/or employee of the Adviser or the Administrator shall
be deemed to be acting in such capacity solely for the Company, and not as a manager, partner, officer or employee of the Adviser or the Administrator or
under the control or direction of the Adviser or the Administrator, even if paid by the Adviser or the Administrator.

 
7. Limitation of Liability of the Adviser; Indemnification.

 
The Adviser (and its officers, managers, partners, agents, employees, controlling persons, members and any other person or entity affiliated with the

Adviser, including without limitation its sole member) shall not be liable to the Company for any action taken or omitted to be taken by the Adviser in
connection with the performance of any of its duties or obligations under this Agreement or otherwise as an investment adviser of the Company (except to the
extent specified in Section 36(b) of the Investment Company Act concerning loss resulting from a breach of fiduciary duty (as the same is finally determined
by judicial proceedings) with respect to the receipt of compensation for services), and the Company shall indemnify, defend and protect the Adviser (and its
officers, managers, partners, agents, employees, controlling persons, members and any other person or entity affiliated with the Adviser, including without
limitation its members and the Administrator, each of whom shall be deemed a third party beneficiary hereof) (collectively, the “Indemnified Parties”) and
hold them harmless from and against all damages, liabilities, costs and expenses (including reasonable attorneys’ fees and amounts reasonably paid in
settlement) incurred by the Indemnified Parties in or by reason of any pending, threatened or completed action, suit, investigation or other proceeding
(including an action or suit by or in the right of the Company or its security holders) arising out of or otherwise based upon the performance of any of the
Adviser’s duties or obligations under this Agreement or otherwise as an investment adviser of the Company. Notwithstanding the preceding sentence of this
Section 7 to the contrary, nothing contained herein shall protect or be deemed to protect the Indemnified Parties against or entitle or be deemed to entitle the
Indemnified Parties to indemnification in respect of, any liability to the Company or its security holders to which the Indemnified Parties would otherwise be
subject by reason of criminal conduct, willful misfeasance, bad faith or gross negligence in the performance of the Adviser’s duties or by reason of the
reckless disregard of the Adviser’s duties and obligations under this Agreement (as the same shall be determined in accordance with the Investment Company
Act and any interpretations or guidance by the SEC or its staff thereunder).

 
8. Effectiveness, Duration and Termination of the Agreement.

 
(a) This Agreement shall become effective as of the first date above written. The provisions of Section 7 of this Agreement shall remain in full force

and effect, and the Adviser shall remain entitled to the benefits thereof, notwithstanding any termination of this Agreement. Further, notwithstanding the
termination or expiration of this Agreement as set forth in this Section 8, the Adviser shall be entitled to any amounts owed under Section 3 through the date
of termination or expiration and Section 7 shall continue in force and effect and apply to the Adviser and its representatives as and to the extent applicable.

 
(b) The Agreement shall continue in effect for two years from the date hereof and thereafter shall continue automatically for successive annual

periods, provided that such continuance is specifically approved at least annually by (A) the affirmative vote of a majority of the Board, or by the affirmative
vote of a majority of the outstanding voting securities of the Company, and (B) the affirmative vote of a majority of the Company’s Independent Directors, in
accordance with the requirements of the Investment Company Act.
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(c) This Agreement may be terminated at any time, without the payment of any penalty, upon not more than 60 days’ written notice, by: (i) the

affirmative vote of a majority of the outstanding voting securities of the Company, (ii) the affirmative vote of a majority of the Board, including a majority of
the Independent Directors, or (iii) the Adviser.

 
(d) This Agreement will automatically terminate in the event of its “assignment” (as such term is defined for purposes of Section 15(a)(4) of the

Investment Company Act).
 
(e) The provisions of Section 7 of this Agreement shall remain in full force and effect, and the Adviser shall remain entitled to the benefits thereof,

notwithstanding any termination of this Agreement. Further, notwithstanding the termination or expiration of this Agreement as aforesaid, the Adviser shall
be entitled to any amounts owed under Section 3 through the date of termination or expiration and Section 7 shall continue in force and effect and apply to the
Adviser and its representatives as and to the extent applicable.

 
9. Notices.

 
Any notice under this Agreement shall be given in writing, addressed and delivered or mailed, postage prepaid, to the other party at its principal

office.
 

10. Amendments.
 

This Agreement may be amended by mutual consent, but the consent of the Company must be obtained in conformity with the requirements of the
Investment Company Act.

 
11. Entire Agreement; Governing Law.

 
This Agreement contains the entire agreement of the parties and supersedes all prior agreements, understandings and arrangements with respect to

the subject matter hereof. This Agreement shall be construed in accordance with the laws of the State of New York and in accordance with the applicable
provisions of the Investment Company Act. To the extent the applicable laws of the State of New York, or any of the provisions herein, conflict with the
provisions of the Investment Company Act, the latter shall control.

 
12. Miscellaneous.

 
The captions in this Agreement are included for convenience of reference only and in no way define or delimit any of the provisions hereof or

otherwise affect their construction or effect. If any provision of this Agreement shall be held or made invalid by a court decision, statute, rule or otherwise, the
remainder of this Agreement shall not be affected thereby. This Agreement shall be binding on, and shall inure to the benefit of the parties hereto and their
respective successors.
 

13. Counterparts.
 

This Agreement may be executed in counterparts by the parties hereto, each of which shall constitute an original counterpart, and all of which,
together, shall constitute one Agreement.
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed on the date above written.
  

 GSV GROWTH CREDIT FUND INC. 
  
  
 By:    
  Name: R. David Spreng
  Title: President and Chief Executive Officer
   
   
  
 GSV GROWTH CREDIT LLC 
  
  
 By:  
  Name: R. David Spreng
  Title: President
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Exhibit 10.2
 

 
ADMINISTRATION AGREEMENT

 
This Administration Agreement (“Agreement”) is made as of December 15, 2016 by and between GSV GROWTH CREDIT FUND INC., a

Maryland corporation (the “Company”), and GSV CREDIT SERVICE COMPANY, LLC, a Delaware limited liability company (the “Administrator”).
 

WITNESSETH:
 

WHEREAS, the Company is a newly organized closed-end management investment fund that intends to elect to be regulated as a business
development company under the Investment Company Act of 1940, as amended (the “Investment Company Act”); and

 
WHEREAS, the Company desires to retain the Administrator to provide administrative services to the Company in the manner and on the terms

hereinafter set forth; and
 
WHEREAS, the Administrator is willing to provide administrative services to the Company on the terms and conditions hereinafter set forth.
 
NOW, THEREFORE, in consideration of the premises and the covenants hereinafter contained and for other good and valuable consideration, the

receipt and adequacy of which is hereby acknowledged, the Company and the Administrator hereby agree as follows:
 

1. Duties of the Administrator
 

(a) Employment of Administrator. The Company hereby employs the Administrator to act as administrator of the Company, and to furnish,
or arrange for others to furnish, the administrative services, personnel and facilities described below, subject to review by and the overall control of the Board
of Directors of the Company (the “Board”), for the period and on the terms and conditions set forth in this Agreement. The Administrator hereby accepts such
employment and agrees during such period to render, or arrange for the rendering of, such services and to assume the obligations herein set forth subject to
the reimbursement of costs and expenses provided for below. The Administrator and such others shall for all purposes herein be deemed to be independent
contractors and shall, unless otherwise expressly provided or authorized herein, have no authority to act for or represent the Company in any way or otherwise
be deemed agents of the Company.

 
(b) Services. The Administrator shall perform (or oversee, or arrange for, the performance of) the administrative services necessary for the

operation of the Company. Without limiting the generality of the foregoing, the Administrator shall provide the Company with office facilities, equipment,
clerical, bookkeeping and record-keeping services at such facilities and such other services as the Administrator, subject to review by the Board, shall from
time to time determine to be necessary or useful to perform its obligations under this Agreement. The Administrator shall also, on behalf of the Company,
conduct relations with custodians, depositories, transfer agents, dividend disbursing agents, other stockholder servicing agents, accountants, attorneys,
underwriters, brokers and dealers, corporate fiduciaries, insurers, banks and such other persons in any such other capacity deemed to be necessary or
desirable. The Administrator shall make reports to the Board of its performance of obligations hereunder and furnish advice and recommendations with
respect to such other aspects of the business and affairs of the Company as it shall determine to be desirable; provided that nothing herein shall be construed
to require the Administrator to, and the Administrator shall not, provide any advice or recommendation relating to the securities and other assets that the
Company should purchase, retain or sell or any other investment advisory services to the Company. The Administrator shall be responsible for the financial
and other records that the Company is required to maintain, and under the Investment Company Act, shall prepare, print and disseminate reports to
stockholders, and reports and other materials filed with the Securities and Exchange Commission (the “SEC”). The Administrator will provide on the
Company’s behalf significant managerial assistance to those portfolio companies to which the Company is required to provide such assistance. In addition,
the Administrator will assist the Company in determining and publishing the Company’s net asset value, overseeing the preparation and filing of the
Company’s tax returns and the printing and dissemination of reports to the Company’s stockholders, and generally overseeing the payment of the Company’s
expenses and the performance of administrative and professional services rendered to the Company by others.

 

 



 

 
2. Records

 
The Administrator agrees to maintain and keep all books, accounts and other records of the Company that relate to activities performed by the

Administrator hereunder and will maintain and keep such books, accounts and records in accordance with the Investment Company Act. In compliance with
the requirements of Rule 31a-3 under the Investment Company Act, the Administrator agrees that all records which it maintains for the Company shall at all
times remain the property of the Company, shall be readily accessible during normal business hours, and shall be promptly surrendered upon the termination
of the Agreement or otherwise on written request. The Administrator further agrees that all records which it maintains for the Company pursuant to Rule 31a-
1 under the Investment Company Act will be preserved for the periods prescribed by Rule 31a-2 under the Investment Company Act unless any such records
are earlier surrendered as provided above. Records shall be surrendered in usable machine-readable form. The Administrator shall have the right to retain
copies of such records subject to observance of its confidentiality obligations under this Agreement.

 
3. Confidentiality

 
The parties hereto agree that each shall treat confidentially the terms and conditions of this Agreement and all information provided by each party to

the other regarding its business and operations. All confidential information provided by a party hereto, including nonpublic personal information (regulated
pursuant to Regulation S-P and S-AM), shall be used by any other party hereto solely for the purpose of rendering services pursuant to this Agreement and,
except as may be required in carrying out this Agreement, shall not be disclosed to any third party, without the prior consent of such providing party. The
foregoing shall not be applicable to any information that is publicly available when provided or thereafter becomes publicly available other than through a
breach of this Agreement, or that is required to be disclosed by any regulatory authority, any authority or legal counsel of the parties hereto, by judicial or
administrative process or otherwise by applicable law or regulation.

 
4. Compensation; Allocation of Costs and Expenses

 
(a)       In full consideration of the provision of the services of the Administrator, the Company shall reimburse the Administrator for the

costs and expenses incurred by the Administrator in performing its obligations and providing personnel and facilities hereunder. The amount and nature of
such reimbursements shall be presented for review, on not less than a quarterly basis, to the members of the audit committee of the Board, or in lieu thereof,
to a committee of the Board, all of the members of which are not “interested persons” of the Company, as such term is defined under the Investment Company
Act. The Company will bear all costs and expenses that are incurred in its operation, administration and transactions and not specifically assumed by GSV
Growth Credit LLC (the “Adviser”), pursuant to that certain Investment Advisory Agreement, dated as of December 15, 2016 by and between the Company
and the Adviser (as the same shall be amended from time to time). Costs and expenses to be borne by the Company include, but are not limited to, those
relating to: organization and offering (in an amount of up to $1,000,000, provided that the amount of initial organizational and offering expenses in excess of
$1,000,000 shall be paid by the Adviser); the Company’s pro-rata portion of fees and expenses related to a Spin-Off transaction; calculating the Company’s
net asset value (including the cost and expenses of any independent valuation firm); fees and expenses payable to third parties, including agents, consultants
or other advisors, in connection with monitoring financial and legal affairs for the Company and in providing administrative services, monitoring the
Company’s investments and performing due diligence on the Company’s prospective portfolio companies or otherwise relating to, or associated with,
evaluating and making investments; interest payable on debt, if any, incurred to finance the Company’s investments; sales and purchases of shares of the
Company’s common stock and other securities; investment advisory and management fees; administration fees, if any, payable under this Agreement; transfer
agent and custodial fees; federal and state registration fees; all costs of registration and listing the Company’s securities on any securities exchange; U.S.
federal, state and local taxes; fees and expenses of directors who are not parties to this Agreement or “interested persons” (as such term is defined in Section
2(a)(19) of the Investment Company Act) of any such party or an affiliate thereof (the “Independent Directors”); costs of preparing and filing reports or other
documents required by the SEC, the Financial Industry Regulatory Authority or other regulators; costs of any reports, proxy statements or other notices to
stockholders, including printing costs; the Company’s allocable portion of the fidelity bond, directors and officers/errors and omissions liability insurance,
and any other insurance premiums; direct costs and expenses of administration, including printing, mailing, long distance telephone, copying, secretarial and
other staff, independent auditors and outside legal costs; and all other expenses incurred by the Company or the Administrator in connection with
administering the Company’s business, including payments under this Agreement based upon the Company’s allocable portion of the Administrator’s
overhead in performing its obligations under the Agreement, including rent and the allocable portion of the cost of the Company’s chief compliance officer
and chief financial officer and their respective staffs.
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For purposes of this Agreement, a “Spin-Off transaction” includes a transaction whereby the Company offers its stockholders the

option to elect to either (i) retain their ownership of shares of the Company’s common stock; (ii) exchange their shares of the Company’s common stock for
shares of common stock in a newly formed entity that will elect to be regulated as a business development company under the Investment Company Act and
treated as a regulated investment company under Subchapter M of the Internal Revenue Code of 1986, as amended, and will use its commercially reasonable
best efforts to complete an initial public offering of its shares of common stock not later than three years after the Company’s final closing of its private
placement of shares of its common stock, which closing will occur no later than December 31, 2017; or (iii) exchange their shares of the Company’s common
stock for interests of one or more newly formed entities (“Liquidating Funds”) that will each be organized as a limited liability company, and which will,
among other things, seek to complete an orderly wind down and/or liquidation of any such Liquidating Fund.

 
(b)      Notwithstanding anything to the contrary in this Section 4, the amounts payable to the Administrator from the Company in any fiscal

year shall not exceed the greater of (i) 0.75% of the Capital Commitments as of the end of the most recently completed fiscal year and (ii) $1,000,000. For
purposes of this Agreement, “Capital Commitments” shall mean the aggregate amount of capital committed to the Company by investors as of the end of the
most recently completed calendar quarter.

 
5. Limitation of Liability of the Administrator; Indemnification

 
The Administrator (and its officers, managers, partners, agents, employees, controlling persons, members, and any other person or entity affiliated

with the Administrator, including without limitation its managing member, the Adviser to the extent that they are providing services for or otherwise acting on
behalf of the Administrator, Adviser or the Company) shall not be liable to the Company for any action taken or omitted to be taken by the Administrator in
connection with the performance of any of its duties or obligations under this Agreement or otherwise as administrator for the Company, and the Company
shall indemnify, defend and protect the Administrator (and its officers, managers, partners, agents, employees, controlling persons, members, and any other
person or entity affiliated with the Administrator, including without limitation the Adviser, each of whom shall be deemed a third-party beneficiary hereof)
(collectively, the “Indemnified Parties”) and hold them harmless from and against all damages, liabilities, costs and expenses (including reasonable
attorneys’ fees and amounts reasonably paid in settlement) incurred by the Indemnified Parties in or by reason of any pending, threatened or completed
action, suit, investigation or other proceeding (including an action or suit by or in the right of the Company or its security holders) arising out of or otherwise
based upon the performance of any of the Administrator’s duties or obligations under this Agreement or otherwise as administrator for the Company.
Notwithstanding the preceding sentence of this Section 5 to the contrary, nothing contained herein shall protect or be deemed to protect the Indemnified
Parties against or entitle or be deemed to entitle the Indemnified Parties to indemnification in respect of, any liability to the Company or its security holders to
which the Indemnified Parties would otherwise be subject by reason of criminal conduct, willful misfeasance, bad faith or gross negligence in the
performance of the Administrator’s duties or by reason of the reckless disregard of the Administrator’s duties and obligations under this Agreement (to the
extent applicable, as the same shall be determined in accordance with the Investment Company Act and any interpretations or guidance by the SEC or its staff
thereunder).

 
6. Activities of the Administrator

 
The services of the Administrator to the Company are not to be deemed to be exclusive, and the Administrator and each affiliate is free to render

services to others. It is understood that directors, officers, employees and stockholders of the Company are or may become interested in the Administrator and
its affiliates, as directors, officers, members, managers, employees, partners, stockholders or otherwise, and that the Administrator and directors, officers,
members, managers, employees, partners and stockholders of the Administrator and its affiliates are or may become similarly interested in the Company as
stockholders or otherwise.
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7. Duration and Termination of this Agreement

 
(a) This Agreement shall become effective as of the first date above written. The provisions of Section 5 of this Agreement shall remain in

full force and effect, and the Administrator and its representatives, as and to the extent applicable, shall remain entitled to the benefits thereof,
notwithstanding any termination or expiration of this Agreement. Further, notwithstanding the termination or expiration of this Agreement as aforesaid, the
Administrator shall be entitled to any amounts owed under Section 4 through the date of termination or expiration. This Agreement shall continue in effect for
two years from the date hereof and thereafter shall continue automatically for successive annual periods, provided that such continuance is specifically
approved at least annually by:

 
(i) the affirmative vote of a majority of the Board, or by the affirmative vote of a majority of the outstanding voting securities of

the Company; and
 
(ii) the affirmative vote of a majority of the Company’s Independent Directors, in accordance with the requirements of the

Investment Company Act.
 

(b) The Agreement may be terminated at any time, without the payment of any penalty, upon not more than 60 days’ written notice, by: (i)
the affirmative vote of a majority of the outstanding voting securities of the Company, (ii) the affirmative vote of a majority of the Board, including a majority
of the Independent Directors, or (iii) the Administrator.

 
(c) This Agreement may not be assigned by a party without the consent of the other party. The provisions of Section 5 of this Agreement

shall remain in full force and effect, and the Administrator shall remain entitled to the benefits thereof, notwithstanding any termination of this Agreement.
 

8. Amendments of this Agreement
 

This Agreement may be amended pursuant to a written instrument by mutual consent of the parties.
 

9. Governing Law
 

This Agreement shall be construed in accordance with the laws of the State of New York and the applicable provisions of the Investment Company
Act. To the extent the applicable laws of the State of New York, or any of the provisions herein, conflict with the provisions of the Investment Company Act,
the latter shall control.

 
10. Entire Agreement

 
This Agreement contains the entire agreement of the parties and supersedes all prior agreements, understandings and arrangements with respect to

the subject matter hereof.
 

11. Notices
 

Any notice under this Agreement shall be given in writing, addressed and delivered or mailed, postage prepaid, to the other party at its principal
office.

 
[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the parties hereto have executed and delivered this Agreement as of the date first above written.

 
 GSV GROWTH CREDIT FUND INC.
  
  
 By:  
  Name: R. David Spreng
  Title: President and Chief Executive Officer
   
   
   
 GSV CREDIT SERVICE COMPANY, LLC
  
  
 By:  
  Name: R. David Spreng
  Title: Chief Executive Officer
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Exhibit 10.3

 
EXECUTION VERSION

 
STOCKHOLDER AGREEMENT

 
THIS STOCKHOLDER AGREEMENT is entered into as of December 15, 2016 (this “Agreement”), by and among GSV Growth Credit Fund Inc.,

a Maryland corporation (the “Company”) and OCM Growth Holdings, LLC, a Delaware limited liability company (“OCM”).
 

WHEREAS, OCM has made a $125.0 million capital commitment (the “OCM Commitment”) to the Company pursuant to that certain Subscription
Agreement, dated as of December 15, 2016 (the “Subscription Agreement”);
 

WHEREAS, in connection with the OCM Commitment, the Company and OCM desire to enter into this Agreement setting forth certain rights and
obligations with respect to the nomination of directors to the Board of Directors of the Company (the “Board”).

 
NOW, THEREFORE, for good and valuable consideration, the receipt and adequacy of which are hereby acknowledged, the parties hereto, intending

to be legally bound, hereby agree as follows:
 

Section 1. Board Nomination.
 

(a) For so long as OCM is committed to fund the Company or otherwise hold shares of common stock of the Company in an amount equal to, in the
aggregate, at least one-third (33.33%) of the OCM Commitment (the “OCM Interests”) (such time period, the “OCM Nomination Period”), OCM shall have
the right to designate in writing (the “OCM Nominee Notice”) a person (the “OCM Nominee”) to stand for election as a member of the Board. Subject to
Section 1(c) and Section 1(h) hereof, upon receipt of the initial OCM Nominee Notice, the Board shall nominate the OCM Nominee to serve as a member of
the Board for a three year term ending no earlier than the 2019 annual meeting of the stockholders (the “Stockholders”) of the Company. Thereafter, subject
to Section 1(c) and Section 1(h) and upon the election of the initial OCM Nominee to the Board, during the OCM Nomination Period, the Board shall
nominate the OCM Nominee to serve as a member of the Board as part of the Company’s slate of directors at each annual or special meeting of the
Stockholders (or, if permitted, by any action by written consent of the Stockholders) at or by which directors of the Company are to be elected in which the
term of any OCM Nominee will expire during the OCM Nomination Period, and recommend that the Stockholders vote to elect the OCM Nominee at each
such meeting or by such written consent.
 

(b) Subject to Section 1(f), vacancies arising through the death, resignation or removal of the OCM Nominee who was elected or appointed to the
Board pursuant to this Section 1, may be filled by the Board only with an OCM Nominee, and the director so chosen shall hold office until the next election
or until his or her successor is duly elected and qualified, or until his or her earlier death, resignation or removal. Notwithstanding the provisions of this
Section 1, in the event that OCM does not designate an OCM Nominee to fill any vacancy arising through the death, resignation or removal of the OCM
Nominee who was elected or appointed to the Board pursuant to this Section 1, the Board may reduce the size of the Board pursuant to the provisions of the
Company’s Articles of Amendment and Restatement (the “Articles”) and Bylaws to eliminate any such vacancy and OCM will continue to have board
observation rights.
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(c) Notwithstanding the provisions of this Section 1, OCM shall not be entitled to designate a person as a nominee to the Board if the Nominating

and Corporate Governance Committee of the Company reasonably determines in writing (which determination shall set forth the reasonable grounds for such
determination) that such person would not be qualified under any applicable law, rule or regulation to serve as a director of the Company; provided, that in
such event, OCM shall be entitled to designate another person as the OCM Nominee and the provisions of Section 1 shall apply to such alternate person. Only
the Nominating and Corporate Governance Committee of the Company shall have the right to object to any OCM Nominee.
 

(d) During the OCM Nomination Period, the Company shall notify OCM in writing of the date on which proxy materials are expected to be mailed
by the Company in connection with an election of directors at an annual or special meeting of the Stockholders that includes the election of the OCM
Nominee at least 30 days prior to such expected mailing date. Following receipt of such Company notice, OCM shall deliver an OCM Nominee Notice setting
forth (i) the name and address of the OCM Nominee and (ii) the information required for director nominees under Items 401, 403 and 404 of Regulation S-K
under the federal securities laws. The Company shall provide OCM with a reasonable opportunity to review and provide comments on any portion of the
proxy materials relating to the OCM Nominee and the rights and obligations provided under this Agreement and to discuss any such comments with the
Company. The Company shall include OCM’s reasonable comments in the proxy materials relating to such matters. The Company shall notify OCM of any
opposition to an OCM Nominee sufficiently in advance of the date on which such proxy materials are to be mailed by the Company in connection with such
election of directors so as to enable OCM to propose a replacement OCM Nominee, if necessary, in accordance with the terms of this Agreement.
 

(e) In the event that the Stockholders fail to elect or consent to an OCM Nominee, (i) OCM shall be entitled to designate another person as the OCM
Nominee and the provisions of Section 1 shall apply to such alternate person and (ii) the Company shall promptly appoint the OCM Nominee to the vacancy
on the Board created by the Stockholders failure to elect or consent to an OCM Nominee. For the avoidance of doubt, in no event shall the Company be
required to nominate or appoint an OCM Nominee to the Board if the Stockholders have failed to elect or consent to such OCM Nominee.

 
(f) In the event that OCM ceases to have the right to designate a person to serve as a director pursuant to this Section 1, OCM shall use its reasonable

efforts to cause the applicable OCM Nominee to resign immediately to the extent consistent with such OCM Nominee’s fiduciary duties.
 
(g) The Company agrees that at all times during the OCM Nomination Period (i) subject to applicable legal requirements, the Company’s Articles

and Bylaws shall accommodate, be subject to, and shall not in any way conflict with, OCM’s rights and obligations set forth herein and (ii) the Company shall
not enter into any other agreements or understandings that in any way conflict with OCM’s rights and obligations set forth herein; provided, however, if OCM
has not designated a person to serve on the Board pursuant to this Section 1, the Board may reduce the size of the Board to eliminate any vacancies on the
Board as provided in Section 1(b) and OCM will continue to have board observation rights.
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(h) During the OCM Nomination Period, in the event that (i) the Board has reduced the size of the Board to eliminate a vacancy arising through the

death, resignation or removal of the OCM Nominee and/or the failure of OCM to designate an OCM Nominee in accordance with Section 1(b), and (ii) OCM
subsequently provides an OCM Nominee Notice in accordance with Section 1(a), not later than the 60th day from the Company’s receipt of an OCM
Nominee Notice in accordance with Section 1(a), the Board shall increase the size of the Board to create a vacancy for an OCM Nominee to be nominated to
fill and, subject to Section 1(c), the Company shall appoint the OCM Nominee to the Board to fill such vacancy.
 
Section 2. Certain Representations of the Company.
 

In connection the execution of this Agreement, the Company hereby represents and warrants to OCM, and its officers, managers, employees and
agents that the Company:

 
(a)      has duly elected to be subject to the provisions of Sections 55 through 65 of the Investment Company Act of 1940, as amended (the “1940

Act”), such election is effective and the provisions of the corporate charter and bylaws of the Company comply in all material respects of the 1940 Act; and
 

(b)      the operations of the Company are in compliance in all material respects with the provisions of the 1940 Act applicable to business
development companies and the rules and regulations of the Commission thereunder.
 
Section 3. Certain Covenants of the Company.
 

In connection with the execution of this Agreement, the Company hereby covenants that:
 

(a)      the Company, during the OCM Nomination Period, will use its best efforts to maintain its status as a business development company;
provided, however, the Company may change the nature of its business as to cease to be, or to withdraw its election as, a business development company,
with the approval of the Board and a vote of the Stockholders as required by Section 58 of the 1940 Act or any successor provision; and

 
(b)      subject to the provisions of Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”), the Company will use its best

efforts to qualify for and elect, on the earliest date permissible under the Code, to be treated as a regulated investment company, with deemed effectiveness
from the date of the Company’s initial election to be treated as a business development company under the 1940 Act, and to maintain such qualification and
election in effect for each full fiscal year during which it is a business development company under the 1940 Act.
 

 3  



 

 
EXECUTION VERSION

 
Section 4. Miscellaneous.
 

(a) Effective Date. This Agreement shall become effective upon the date first written above.
 

(b) Applicable Law. This Agreement shall be governed by and construed in accordance with the laws of the State of Maryland without regard to
principles of conflict of laws.
 

(c) Enforcement. Each of the parties hereto acknowledges and agrees that irreparable injury to the other party hereto would occur in the event any of
the provisions of this Agreement were not performed in accordance with its specific terms or were otherwise breached, and that such injury would not be
adequately compensable in damages. It is accordingly agreed that OCM, on the one hand, and the Company, on the other hand, shall each be entitled to
specific enforcement of, and injunctive relief to prevent any violation of, the terms hereof and the other party hereto will not take any action, directly or
indirectly, in opposition to the party seeking relief on the grounds that any other remedy is available at law or in equity, and each party further agrees to waive
any requirement for the security or posting of any bond in connection with such remedy. Such remedies, shall be cumulative and not exclusive, and shall be in
addition to any other remedy which any party hereto may have.
 

(d) Successors and Assigns. This Agreement may not be assigned, whether outright or by operation of law, by any party hereto without the prior
written consent of the non-assigning party. Subject to the foregoing, this Agreement shall be binding upon the parties hereto, their heirs, executors, personal
representatives, successors, and assigns.
 

(e) Entire Agreement; Termination. This Agreement contains the entire understanding among the parties hereto and supersedes all prior written or
oral agreements among them respecting the within subject matter, unless otherwise provided herein. There are no representations, agreements, arrangements
or understandings, oral or written, among the parties hereto relating to the subject matter of this Agreement that are not fully expressed herein. This
Agreement may be terminated at any time by written consent of all of the parties hereto.

 
(f) Dispute Resolution. Except to the extent contemplated by Section 4(c), any dispute, controversy or claim arising out of, or in connection with,

this Agreement shall be settled by binding arbitration in accordance with the rules of the American Arbitration Association then in effect. The arbitration shall
be conducted on an expedited basis at a location to be determined by the parties by an independent arbitrator selected by the American Arbitration
Association. The arbitration shall be subject to, and the arbitrator shall have the powers and rights afforded by, the rules of the American Arbitration
Association. The decision of such arbitrator, including any award of attorneys' fees and costs, may be entered in any court with jurisdiction.
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(g) Notices. All notices and demands under this Agreement and other communications required to be delivered pursuant to this Agreement, shall be

in writing or by facsimile, with a copy via email (which shall not constitute notice hereunder), and shall be deemed to have been duly given if delivered
personally or by overnight courier or if mailed by certified mail, return receipt requested, postage prepaid, or sent by facsimile, to the following addresses (or
to such other address as the party entitled to notice shall hereafter designate in accordance with the terms hereof):
 
If to the Company:
GSV Growth Credit Fund Inc.
The Pioneer Building
2925 Woodside Road
Woodside, CA 94062
Attn: David Spreng
 
If to OCM:
333 S. Grand Ave., 28th Floor
Los Angeles, CA 90071
Attn: Emily Stephens/Brian Laibow
 
All such notices shall be effective: (a) if delivered personally, when received (with written confirmation of receipt), (b) if sent by overnight courier, when
receipted for, (c) if mailed, five (5) days after being mailed as described above and (d) upon transmission by facsimile if a customary confirmation of delivery
is received during normal business hours and, if not, the next business day after confirmation of delivery is received.
 

(h) Waiver. No consent or waiver, express or implied, by any party to, or of any breach or default by another party in the performance of, this
Agreement shall be construed as a consent to or waiver of any subsequent breach or default in the performance by such other party of the same or any other
obligations hereunder.
 

(i) Counterparts. This Agreement may be executed in several counterparts, which shall be treated as originals for all purposes, and all counterparts so
executed shall constitute one agreement, binding on all the parties hereto, notwithstanding that not all the parties are signatories to the original or the same
counterpart. Any such counterpart shall be admissible into evidence as an original hereof against the person who executed it.
 

(j) Headings. The headings in this Agreement are for convenience of reference only and shall not limit or otherwise affect the meaning of terms
contained herein.
 

(k) Invalidity of Provision. The invalidity or unenforceability of any provision of this Agreement in any jurisdiction shall not affect the validity or
enforceability of the remainder of this Agreement in that jurisdiction or the validity or enforceability of this Agreement, including that provision, in any other
jurisdiction.
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EXECUTION VERSION

 
(l) Amendments and Waivers. The provisions of this Agreement may be modified or amended at any time and from time to time, and particular

provisions of this Agreement may be waived or modified, with and only with an agreement or consent in writing signed by each of the parties hereto.
 

(m) Further Assistance. The parties hereto shall execute and deliver all documents, provide all information and take or refrain from all such action as
may be necessary or appropriate to achieve the purposes of this Agreement.
 

(n) No Third-Party Beneficiaries. This Agreement is not intended to, and does not, confer upon any person other than the parties hereto any rights or
remedies.

 
[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF this Agreement has been signed by each of the parties hereto, and shall be effective as of the date first above written.

 
 GSV GROWTH CREDIT FUND INC.
   
 By:  
 Name: David Spreng
 Title: Chief Executive Officer

 
Agreed and accepted as of the date first set forth above:
 
OCM GROWTH HOLDINGS, LLC  
  
By: Oaktree Fund GP, LLC  
Its: Manager  
   
By: Oaktree Fund GP I, L.P.  
Its: Manager  
   
By:   

Name:  
Title:  

   
By:   

Name:  
Title:  

 
[Signature Page –Stockholder Agreement (December 2016)]
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This CUSTODY AGREEMENT (this “Agreement”) is dated as of November     , 2016, and is by and between GSV GROWTH CREDIT FUND INC. (and
any successor or permitted assign, the “Company”), a corporation organized under the laws of the State of Maryland, having its principal place of business at
2925 Woodside Road, Woodside, CA 94062, U.S. BANK NATIONAL ASSOCIATION (in such capacity, along with any successor or permitted assign acting
as custodian hereunder, the “Custodian”), a national banking association having a place of business at One Federal Street, 3rd Floor, Boston MA 02110 and
the Custodian in its capacity as document custodian (in such capacity, along with any successor or permitted assign acting as custodian hereunder, the
“Document Custodian”).
 

RECITALS
 
WHEREAS, the Company is a closed-end management investment company, which has elected to be treated as a business development company

under the Investment Company Act of 1940, as amended (the “1940 Act”);
 
WHEREAS, the Company desires to retain U.S. Bank National Association to act as custodian and document custodian for the Company and each

Subsidiary hereafter identified to the Custodian and the Document Custodian;
 
WHEREAS, the Company desires that the Company’s Securities (as defined below) and cash be held and administered by the Custodian pursuant to

this Agreement in compliance with Section 17(f) of the 1940 Act; and
 
NOW THEREFORE, in consideration of the mutual covenants and agreements contained herein, the parties hereto agree as follows:

 
1. DEFINITIONS
 

1.1          Defined Terms. In addition to terms expressly defined elsewhere herein, the following words shall have the following meanings as used in
this Agreement:
 
“Account” means the Cash Accounts, the Securities Account, any Subsidiary Cash Account and any Subsidiary Securities Account, collectively.
 
“Agreement” means this Custody Agreement (as the same may be amended from time to time in accordance with the terms hereof).

 
“Authorized Person” has the meaning set forth in Section 7.4.
 
“Business Day” means a day on which the Custodian or the relevant sub-custodian is open for business in the market or country in which a
transaction is to take place.
 
“Cash Account” or “Cash Accounts” means any or all of the segregated trust accounts to be established at the Custodian to which the Custodian shall
deposit or credit and hold any cash or Proceeds received by it from time to time from or with respect to the Securities or the sale of the Securities of
the Company, as applicable, which trust accounts shall be designated the “Cash Proceeds Account”, “Principal Account”, and “Interest Account”.
 

 



 

 
“Company” has the meaning set forth in the first paragraph of this Agreement.
 
“Confidential Information” means any databases, computer programs, screen formats, screen designs, report formats, interactive design techniques,

and other similar or related information that may be furnished to the Company by the Custodian from time to time pursuant to this Agreement.
 
“Custodian” has the meaning set forth in the first paragraph of this Agreement.
 
“Document Custodian” means the Custodian when acting in the role of a document custodian hereunder.
 
“Eligible Investment” means any investment that at the time of its acquisition is one or more of the following:

 
(a)          United States government and agency obligations;

 
(b)          commercial paper having a rating assigned to such commercial paper by Standard & Poor’s Rating Services or Moody’s Investor

Service, Inc. (or, if neither such organization shall rate such commercial paper at such time, by any nationally recognized rating organization in the
United States of America) equal to one of the two highest ratings assigned by such organization, it being understood that as of the date hereof such
ratings by Standard & Poor’s Rating Services are “A1+” and “A1” and such ratings by Moody’s Investor Service, Inc. are “P1” and “P2”;

 
(c)          interest bearing deposits in United States dollars in United States or Canadian banks with an unrestricted surplus of at least U.S.

$250,000,000, maturing within one year; and
 

(d)          money market funds (including funds of the bank serving as Custodian or its affiliates) or United States government securities funds
designed to maintain a fixed share price and high liquidity.

 
“Eligible Securities Depository” has the meaning set forth in Section (b)(1) of Rule 17f-7 under the 1940 Act.

 
“Federal Reserve Bank Book-Entry System” means a depository and securities transfer system operated by the Federal Reserve Bank of the United
States on which are eligible to be held all United States Government direct obligation bills, notes and bonds.

 
“Financing Documents” has the meaning set forth in Section 3.3(b).

 
“Loan” means any U.S. dollar denominated commercial loan, or Participation therein, made by a bank or other financial institution that by its terms
provides for payments of principal and/or interest, including discount obligations and payment- in-kind obligations, acquired by the Company from time
to time.
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“Loan Checklist” means a list delivered to the Document Custodian in connection with delivery of each Loan to the Custodian by the Company that
identifies the items contained in the related Loan File.

 
“Loan File” means, with respect to each Loan delivered to the Document Custodian, each of the Required Loan Documents identified on the related
Loan Checklist.

 
“Noteless Loan” means a Loan with respect to which (i) the related loan agreement does not require the obligor to execute and deliver an Underlying
Note to evidence the indebtedness created under such Loan and (ii) no Underlying Notes are outstanding with respect to the portion of the Loan
transferred by the issuer or the prior holder of record.

 
“Participation” means an interest in a Loan that is acquired indirectly by way of a participation from a selling institution.

 
“Person” means any individual, corporation, partnership, limited liability company, joint venture, association, joint stock company, trust (including any
beneficiary thereof), unincorporated organization, or any government or agency or political subdivision thereof.

 
“Proceeds” means, collectively, (i) the net cash proceeds to the Company of the initial public offering by the Company and any subsequent offering by
the Company of any class of securities issued by the Company, (ii) all cash distributions, earnings, dividends, fees and other cash payments paid on the
Securities (or, as applicable, Subsidiary Securities) by or on behalf of the issuer or obligor thereof, or applicable paying agent, (iii) the net cash proceeds
of the sale or other disposition of the Securities (or, as applicable, Subsidiary Securities) pursuant to the terms of this Agreement and (iv) the net cash
proceeds to the Company of any borrowing or other financing by the Company (and any Reinvestment Earnings from investment of any of the
foregoing), as delivered to the Custodian from time to time.

 
“Proper Instructions” means instructions (including Trade Confirmations) received by the Custodian in form acceptable to it, from the Company, or any
Person duly authorized by the Company, by any of the following means:

 
(a)          in writing signed by an Authorized Person (and delivered by hand, by mail or by overnight courier );

 
(b)          by electronic mail from an Authorized Person;

 
(c)          in a communication utilizing access codes effected between electro mechanical or electronic devices; or
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(d)          such other means as may be agreed upon from time to time by the Custodian and the party giving such instructions, including oral
instructions;

 
provided that, for any transaction involving cash (e.g., withdrawals, transfers and disbursements) or assets, the Custodian shall confirm that the

instruction is authorized by an Authorized Person by telephone call-back at the telephone number designated in Schedule C. The Authorized Person
confirming the instruction shall be a person other than the Authorized Person from whom the Instruction was received.

 
“Reinvestment Earnings” has the meaning set forth in Section 3.6(b).
 
“Required Loan Documents” means, for each Loan:

 
(a)          other than in the case of a Participation, an executed copy of the Assignment for such Loan, as identified on the Loan Checklist;

 
(b)          with the exception of Noteless Loans and Participations, the original executed Underlying Note endorsed by the issuer or the prior

holder of record in blank or to the Company, as identified on the Loan Checklist;
 

(c)          (i) if the Company is the sole lender or if the Company or an affiliate of the Company acts as agent for the lenders (in each case as
notified to the Custodian in the Loan Checklist), (A) an executed copy of the Underlying Loan Agreement (which may be included in the Underlying
Note if so indicated in the Loan Checklist), together with a copy of all amendments and modifications thereto, as identified on the Loan Checklist, (B) a
copy of each related security agreement (if any) signed by the applicable obligor(s), as identified on the Loan Checklist, and (C) a copy of each related
guarantee (if any) then executed in connection with such Loan, as identified on the Loan Checklist, and (ii) in all other cases, such copies of the
documents described in clauses (A), (B) and (C), which may not be executed copies, as are reasonably available to the Company, as identified on the
Loan Checklist; and

 
(d)          a copy of the Loan Checklist.

 
“Securities” means, collectively, (i) the investments, including Loans, acquired by the Company and delivered to the Custodian by the Company from
time to time during the term of, and pursuant to the terms of, this Agreement and (ii) all dividends in kind (e.g., non-cash dividends) from the
investments described in clause (i). For avoidance of confusion, the term “securities” includes stocks, shares, bonds, debentures, notes, mortgages or
other obligations and any certificates, receipts, warrants or other instruments representing rights to receive, purchase, or subscribe for the same, or
evidencing or representing any other rights or interests therein, or in any property or assets).
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“Securities Account” means the segregated trust account to be established at the Custodian to which the Custodian shall deposit or credit and hold the
Securities (other than Loans) received by it pursuant to this Agreement, which account shall be designated the “GSV Growth Credit Fund Securities
Custody Account”.

 
“Securities Custodian” means the Custodian when acting in the role of a securities custodian hereunder.
 
“Securities Depository” means The Depository Trust Company and any other clearing agency registered with the Securities and Exchange Commission
under Section 17A of the Securities Exchange Act of 1934, as amended (the “1934 Act”), which acts as a system for the central handling of securities
where all securities of any particular class or series of an issuer deposited within the system are treated as fungible and may be transferred or pledged by
bookkeeping entry without physical delivery of the securities.
 
“Securities System” means the Federal Reserve Book-Entry System, a clearing agency which acts as a Securities Depository, or another book entry
system for the central handling of securities (including an Eligible Securities Depository).
 
“Street Delivery Custom” means a custom of the United States securities market to deliver securities which are being sold to the buying broker for
examination to determine that the securities are in proper form.
 
“Street Name” means the form of registration in which the securities are held by a broker who is delivering the securities to another broker for the
purposes of sale, it being an accepted custom in the United States securities industry that a security in Street Name is in proper form for delivery to a
buyer and that a security may be re-registered by a buyer in the ordinary course.
 
“Subsidiary Cash Account” shall have the meaning set forth in Section 3.13(b).
 
“Subsidiary Securities” collectively, (i) the investments, including Loans, acquired by a Subsidiary and delivered to the Custodian from time to time
during the term of, and pursuant to the terms of, this Agreement and (ii) all dividends in kind (e.g., non-cash dividends) from the investments described
in clause (i).
 
“Subsidiary Securities Account” shall have the meaning set forth in Section 3.13(a).
 
“Subsidiary” means any wholly owned subsidiary of the Company identified to the Custodian by the Company.
 
“Trade Confirmation” means a confirmation to the Custodian from the Company of the Company’s acquisition of a Loan, and setting forth applicable
information with respect to such Loan, which confirmation may be in the form of Schedule A attached hereto and made a part hereof, subject to such
changes or additions as may be agreed to by, or in such other form as may be agreed to by, the Custodian and the Company from time to time.
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“UCC” shall have the meaning set forth in Section 3.3(a).
 
“Underlying Loan Agreement” means, with respect to any Loan, the document or documents evidencing the commercial loan agreement or facility
pursuant to which such Loan is made.
 
“Underlying Loan Documents” means, with respect to any Loan, the related Underlying Loan Agreement together with any agreements and instruments
(including any Underlying Note) executed or delivered in connection therewith.
 
“Underlying Note” means the one or more promissory notes executed by an obligor to evidence a Loan.
 
1.2          Construction. In this Agreement unless the contrary intention appears:

 
(a)          any reference to this Agreement or another agreement or instrument refers to such agreement or instrument as the same may be amended,

modified or otherwise rewritten from time to time;
 

(b)          a reference to a statute, ordinance, code or other law includes regulations and other instruments under it and consolidations, amendments, re-
enactments or replacements of any of them;

 
(c)          any term defined in the singular form may be used in, and shall include, the plural with the same meaning, and vice versa;

 
(d)          a reference to a Person includes a reference to the Person’s executors, successors and permitted assigns;

 
(e)          an agreement, representation or warranty in favor of two or more Persons is for the benefit of them jointly and severally;

 
(f)          an agreement, representation or warranty on the part of two or more Persons binds them jointly and severally;

 
(g)          a reference to the term “including” means “including, without limitation,” and

 
(h)          a reference to any accounting term is to be interpreted in accordance with generally accepted principles and practices in the United States,

consistently applied, unless otherwise instructed by the Company.
 

1.3          Headings. Headings are inserted for convenience and do not affect the interpretation of this Agreement.
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2.          APPOINTMENT OF CUSTODIAN
 

2.1          Appointment and Acceptance. The Company hereby appoints the Custodian as custodian of certain Securities and cash owned by the
Company and the Subsidiaries (as applicable) and delivered to the Custodian by the Company from time to time during the period of this Agreement,
on the terms and conditions set forth in this Agreement (which shall include any addendum hereto which is hereby incorporated herein and made a
part of this Agreement), and the Custodian hereby accepts such appointment and agrees to perform the services and duties set forth in this Agreement
with respect to it, subject to and in accordance with the provisions hereof. All Required Loan Documents and Securities in certificated form shall be
maintained and held on behalf of the Company by the Custodian in its vaults or the vaults of a sub-custodian.

 
2.2          Instructions. The Company agrees that it shall from time to time provide, or cause to be provided, to the Custodian all necessary
instructions and information, and shall respond promptly to all inquiries and requests of the Custodian, as may reasonably be necessary to enable the
Custodian to perform its duties hereunder.

 
2.3          Company Responsible For Directions. The Company is solely responsible for directing the Custodian with respect to deposits to,
withdrawals from and transfers to or from the Account. Without limiting the generality of the foregoing, the Custodian has no responsibility for the
Company’s compliance with the 1940 Act, any restrictions, covenants, limitations or obligations to which the Company may be subject or for which
it may have obligations to third-parties in respect of the Account, and the Custodian shall have no liability for the application of any funds made at
the direction of the Company. The Company shall be solely responsible for properly instructing all applicable payors to make all appropriate
payments to the Custodian for deposit to the Account, and for properly instructing the Custodian with respect to the allocation or application of all
such deposits.

 
3.          DUTIES OF CUSTODIAN
 

3.1          Segregation. All Securities and non-cash property held by the Custodian, as applicable, for the account of the Company (other than
Securities maintained in a Securities Depository or Securities System) shall be physically segregated from other Securities and non-cash property in
the possession of the Custodian and shall be identified as subject to this Agreement.

 
3.2          Securities Custody Account. The Custodian shall open and maintain in its trust department a segregated trust account in the name of the
Company, subject only to order of the Custodian, in which the Custodian shall enter and carry, subject to Section 3.3(a), all Securities (other than
Loans) and other investment assets of the Company which are delivered to it in accordance with this Agreement. For avoidance of doubt, the
Custodian shall not be required to credit or deposit Loans in the Securities Account but shall instead maintain a register (in book-entry form or in
such other form as it shall deem necessary or desirable) of such Loans, containing such information as the Company and the Custodian may
reasonably agree. The Custodian shall have no power or authority to assign, hypothecate, pledge or otherwise dispose of any such Securities and
investments except pursuant to the direction of the Company under terms of the Agreement.
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3.3          Delivery of Cash and Securities to Custodian.
 

(a)          The Company shall deliver, or cause to be delivered, to the Custodian certain of the Company’s Securities, cash and other investment assets,
including (a) payments of income, payments of principal and capital distributions received by the Company with respect to such Securities,
cash or other assets owned by the Company at any time during the period of this Agreement, and (b) cash received by the Company for the
issuance, at any time during such period, of securities or in connection with a borrowing by the Company, except as otherwise permitted by
the 1940 Act. With respect to assets other than Loans, such assets shall be delivered to the Custodian in its role as, and (where relevant) at
the address identified for, the Securities Custodian. Except to the extent otherwise expressly provided herein, delivery of Securities to the
Custodian shall be in Street Name or other good delivery form. The Custodian shall not be responsible for such Securities, cash or other
assets until actually delivered to, and received by it. With respect to Securities (other than Loan Assets and assets in the nature of “general
intangibles” (as hereinafter defined)) held by the Custodian in its capacity as a “securities intermediary” (as defined in Section 8-102 of the
Uniform Commercial Code as in effect in the State of New York (the “UCC”)), the Custodian shall be obligated to exercise due care in
accordance with reasonable commercial standards in discharging its duties as a securities intermediary to obtain and maintain such
Securities.

 
(b)          (i)          In connection with its acquisition of a Loan or other delivery of a Security constituting a Loan, the Company shall deliver or cause

to be delivered to the Custodian a properly completed Trade Confirmation containing such information in respect of such Loan as the
Custodian may reasonably require in order to enable the Custodian to perform its duties hereunder in respect of such Loan on which the
Custodian may conclusively rely without further inquiry or investigation, in such form and format as the Custodian reasonably may require.

 
(ii)          Notwithstanding anything herein to the contrary, delivery of Loan Files acquired by the Company (or, if applicable, a Subsidiary
thereof) which constitute Noteless Loans or Participations or which are otherwise not evidenced by a “security” or “instrument” as defined
in Section 8-102 and Section 9-102(a)(47) of the UCC), respectively, shall be made by delivery to the Document Custodian of (i) in the case
of a Noteless Loan, a copy of the loan register with respect to such Noteless Loan evidencing registration of such Loan on the books and
records of the applicable obligor or bank agent to the name of the Company or, if applicable, a Subsidiary thereof (or, in either case, its
nominee) or a copy (which may be a facsimile copy) of an assignment agreement in favor of the Company (or, if applicable, a Subsidiary
thereof) as assignee, and (ii) in the case of a Participation, a copy of the related participation agreement. Any duty on the part of the
Custodian with respect to the custody of such Loans shall be limited to the exercise of reasonable care by the Custodian in the physical
custody of any such documents delivered to it, and any related instrument, security, credit agreement, assignment agreement and/or other
agreements or documents, if any (collectively, “Financing Documents”), that may be delivered to it. Nothing herein shall require the
Custodian to credit to the Securities Account or to treat as a financial asset (within the meaning of Section 8-102(a)(9) of the UCC) any
such Loan or other asset in the nature of a general intangible (as defined in Section 9-102(a)(42) of the UCC) or to “maintain” a sufficient
quantity thereof.
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(iii)          The Custodian may assume the genuineness of any such Financing Document it may receive and the genuineness and due
authority of any signatures appearing thereon, and shall be entitled to assume that each such Financing Document it may receive is what it
purports to be. If an original “security” or “instrument” as defined in Section 8-102 and Section 9-102(a)(47) of the UCC, respectively, is or
shall be or become available with respect to any Loan to be held by the Custodian under this Agreement, it shall be the sole responsibility of
the Company to make or cause delivery thereof to the Document Custodian, and the Custodian shall not be under any obligation at any time
to determine whether any such original security or instrument has been or is required to be issued or made available in respect of any Loan
or to compel or cause delivery thereof to the Custodian.

 
(iv)          Contemporaneously with the acquisition of any Loan, the Company shall (A) if requested by the Custodian, provide to the
Custodian an amortization schedule of principal payments and a schedule of the interest payable date(s) identifying the amount and due
dates of all scheduled principal and interest payments for such Loan; (B) take all actions necessary for the Company to acquire good title to
such Loan; and (C) take all actions as may be necessary (including appropriate payment notices and instructions to bank agents or other
applicable paying agents) to cause (x) all payments in respect of the Loan to be made to the Custodian and (y) all notices, solicitations and
other communications in respect of such Loan to be directed to the Company. The Custodian shall have no liability for any delay or failure
on the part of the Company to provide necessary information to the Custodian, or for any inaccuracy therein or incompleteness thereof, or
for any delay or failure on the part of the Company to give such effective payment instruction to bank agents and other paying agents, in
respect of the Loans. With respect to each such Loan, the Custodian shall be entitled to rely on any information and notices it may receive
from time to time from the related bank agent, obligor or similar party with respect to the related Loan Asset, or from the Company, and
shall be entitled to update its records (as it may deem necessary or appropriate) on the basis of such information or notices received, without
any obligation on its part independently to verify, investigate or recalculate such information.
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3.4          Release of Securities.

 
(a) The Custodian or the Document Custodian, as applicable, shall release and ship for delivery, or direct its agents or sub-custodian to release

and ship for delivery, as the case may be, Securities, or Required Loan Documents (or other Underlying Loan Documents) in the case of the
Document Custodian, of the Company held by the Custodian or the Document Custodian, as applicable, their agents or its sub-custodian
from time to time upon receipt of Proper Instructions (which shall, among other things, specify the Securities, or Required Loan Documents
(or other Underlying Loan Documents) in the case of the Document Custodian, to be released, with such delivery and other information as
may be necessary to enable the Custodian or the Document Custodian to perform (including the delivery method)), which may be standing
instructions (in form acceptable to the Custodian or the Document Custodian), in the following cases:

 
(i) upon sale of such Securities by or on behalf of the Company, and such sale may, unless and except to the extent otherwise directed

by Proper Instructions, be carried out by the Custodian or the Document Custodian:
 

(A) in accordance with the customary or established practices and procedures in the jurisdiction or market where the
transactions occur, including delivery to the purchaser thereof or to a dealer therefor (or an agent of such purchaser or
dealer) against expectation of receiving later payment; or

 
(B) in the case of a sale effected through a Securities System, in accordance with the rules governing the operations of the

Securities System;
 

(ii) upon the receipt of payment in connection with any repurchase agreement related to such Securities;
 

(iii) to a depositary agent in connection with tender or other similar offers for such Securities;
 

(iv) to the issuer thereof, or its agent, when such Securities are called, redeemed, retired or otherwise become payable (unless otherwise
directed by Proper Instructions, the cash or other consideration is to be delivered to the Custodian, its agents or its sub-custodian);

 
(v) to an issuer thereof, or its agent, for transfer into the name of the Custodian, the Document Custodian or of any nominee of the

Custodian or the Document Custodian or into the name of any of its agents or sub- custodian or their nominees, or for exchange for
a different number of bonds, certificates or other evidence representing the same aggregate face amount or number of units;

 

 -10  



 

 
(vi) to brokers, clearing banks or other clearing agents for examination in accordance with the Street Delivery Custom;

 
(vii) for exchange or conversion pursuant to any plan of merger, consolidation, recapitalization, reorganization or readjustment of the

securities of the issuer of such Securities, or pursuant to any deposit agreement (unless otherwise directed by Proper Instructions,
the new securities and cash, if any, are to be delivered to the Custodian, the Document Custodian, their agents or their sub-
custodians);

 
(viii) in the case of warrants, rights or similar securities, the surrender thereof in the exercise of such warrants, rights or similar securities

or the surrender of interim receipts or temporary securities for definitive securities (unless otherwise directed by Proper
Instructions, the new securities and cash, if any, are to be delivered to the Custodian, the Document Custodian, their agents or their
sub-custodians); and/or

 
(ix) for any other purpose, but only upon receipt of Proper Instructions and an officer’s certificate signed by an officer of the Company

(which officer shall not have been the Authorized Person providing the Proper Instructions) stating (i) the specified securities to be
delivered, (ii) the purpose for such delivery, (iii) that such purpose is a proper corporate purpose and (iv) naming the person or
persons to whom delivery of such Securities shall be made, and attaching a certified copy of a resolution of the board of directors
of the Company or an authorized committee thereof approving the delivery of such Proper Instructions.

 
3.5          Registration of Securities. Securities held by the Custodian, its agents or its sub- custodian (other than bearer securities, securities held in a
Securities System or Securities that are Noteless Loans or Participations) shall be registered in the name of the Company or its nominee; or, at the
option of the Custodian (if the Custodian determines it cannot hold such security in the name of the Company), in the name of the Custodian or in
the name of any nominee of the Custodian, or in the name of its agents or its sub-custodian or their nominees; or, if directed by the Company by
Proper Instructions, may be maintained in Street Name. The Custodian, its agents and its sub-custodian shall not be obligated to accept Securities on
behalf of the Company under the terms of this Agreement unless such Securities are in Street Name or other good deliverable form.

 
3.6 Bank Accounts, and Management of Cash

 
(a) Proceeds and other cash received by the Custodian from time to time shall be deposited or credited to the respective Cash Account as

designated by the Company. All amounts deposited or credited to the designated Cash Account shall be subject to clearance and receipt of
final payment by the Custodian.
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(b) Amounts held in the respective Cash Account from time to time may be invested in Eligible Investments pursuant to specific written Proper
Instructions (which may be standing instructions) received by the Custodian from an Authorized Person acting on behalf of the Company.
Such investments shall be subject to availability and the Custodian’s then applicable transaction charges (which shall be at the Company’s
expense). The Custodian shall have no liability for any loss incurred on any such investment. Absent receipt of such written instruction
from the Company, the Custodian shall have no obligation to invest (or otherwise pay interest on) amounts on deposit in the respective Cash
Accounts. In no instance will the Custodian have any obligation to provide investment advice to the Company. Any earnings from such
investment of amounts held in the Cash Accounts from time to time (collectively, “Reinvestment Earnings”) shall be redeposited in the
respective Cash Accounts (and may be reinvested at the written direction of the Company).

 
(c) In the event that the Company shall at any time request a withdrawal of amounts from any of the Cash Accounts, the Custodian shall be

entitled to liquidate, and shall have no liability for any loss incurred as a result of the liquidation of, any investment of the funds credited to
such Cash Account as needed to provide necessary liquidity.

 
(d) The Company acknowledges that cash deposited or invested with any bank (including the bank acting as Custodian) may make a margin or

generate banking income for which such bank shall not be required to account to the Company.
 

(e) The Custodian shall be authorized to open such additional accounts as may be necessary or convenient for administration of its duties
hereunder.

 
3.7 Foreign Exchange

 
(a) Upon the receipt of Proper Instructions, the Custodian, its agents or its sub- custodian may (but shall not be obligated to) enter into all types

of contracts for foreign exchange on behalf of the Company, upon terms acceptable to the Custodian and the Company (in each case at the
Company’s expense), including transactions entered into with the Custodian, its sub-custodian or any affiliates of the Custodian or the sub-
custodian. The Custodian shall have no liability for any losses incurred in or resulting from the rates obtained in such foreign exchange
transactions; and absent specific Proper Instructions, the Custodian shall not be deemed to have any duty to carry out any foreign exchange
on behalf of the Company. The Custodian shall be entitled at all times to comply with any legal or regulatory requirements applicable to
currency or foreign exchange transactions.

 
(b) The Company acknowledges that the Custodian, any sub-custodian or any affiliates of the Custodian or any sub-custodian, involved in any

such foreign exchange transactions may make a margin or generate banking income from foreign exchange transactions entered into
pursuant to this Section for which they shall not be required to account to the Company.
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3.8          Collection of Income. The Custodian, its agents or its sub-custodian shall use reasonable efforts to collect on a timely basis all income and
other payments with respect to the Securities held hereunder to which the Company shall be entitled, to the extent consistent with usual custom in the
securities custodian business in the United States. Such efforts shall include collection of interest income, dividends and other payments with respect
to registered domestic securities if, on the record date with respect to the date of payment by the issuer, the Security is registered in the name of the
Custodian or its nominee (or in the name of its agent or sub-custodian, or their nominees); and interest income, dividends and other payments with
respect to bearer domestic securities if, on the date of payment by the issuer, such Securities are held by the Custodian or its sub-custodian or agent;
provided, however, that in the case of Securities held in Street Name, the Custodian shall use commercially reasonable efforts only to timely collect
income. In no event shall the Custodian’s agreement herein to collect income be construed to obligate the Custodian to commence, undertake or
prosecute any legal proceedings.

 
3.9 Payment of Moneys.

 
(a) Upon receipt of Proper Instructions, which may be standing instructions, the Custodian shall pay out from the respective Cash Account

designated by the Company (or remit to its agents or its sub-custodian, and direct them to pay out) moneys of the Company on deposit
therein in the following cases:

 
(i) upon the purchase of Securities for the Company pursuant to such Proper Instructions; and such purchase may, unless and except

to the extent otherwise directed by Proper Instructions, be carried out by the Custodian:
 

(A) in accordance with the customary or established practices and procedures in the jurisdiction or market where the
transactions occur, including delivering money to the seller thereof or to a dealer therefor (or any agent for such seller or
dealer) against expectation of receiving later delivery of such securities; or

 
(B) in the case of a purchase effected through a Securities System, in accordance with the rules governing the operation of

such Securities System;
 

(ii) for the purchase or sale of foreign exchange or foreign exchange agreements for the account of the Company, including
transactions executed with or through the Custodian, its agents or its sub-custodian, as contemplated by Section 3.8 above; and
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(iii) for any other purpose directed by the Company, but only upon receipt of Proper Instructions specifying the amount of such

payment, and naming the Person or Persons to whom such payment is to be made.
 

(b) At any time or times, the Custodian shall be entitled to pay (i) itself from any of the Cash Accounts, whether or not in receipt of express
direction or instruction from the Company, any amounts due and payable to it pursuant to Section 8 hereof, and (ii) as otherwise permitted
by Section 7.5, 9.4 or Section 12.5 below; provided, however, that in each case (i) the Custodian shall have first invoiced or billed the
Company for such amounts and the Company shall have failed to pay such amounts within thirty (30) days after the date of such invoice or
bill, and (ii) all such payments shall be regularly accounted for to the Company.

 
3.10          Proxies. The Custodian will, with respect to the Securities held hereunder, use reasonable efforts to cause to be promptly executed by the
registered holder of such Securities proxies received by the Custodian from its agents or its sub-custodian or from issuers of the Securities being held
for the Company, without indication of the manner in which such proxies are to be voted, and upon receipt of Proper Instructions shall promptly
deliver to the applicable issuer such proxies relating to such Securities. In the absence of such Proper Instructions, or in the event that such Proper
Instructions are not received in a timely fashion, except to the extent otherwise expressly provided herein, the Custodian shall be under no duty to act
with regard to such proxies. Notwithstanding the above, neither Custodian nor any nominee of Custodian shall vote any of the Securities held
hereunder by or for the account of the Company, except in accordance with Proper Instructions.

 
3.11          Communications Relating to Securities. The Custodian shall transmit promptly to the Company all written information (including proxies,
proxy soliciting materials, notices, pendency of calls and maturities of Securities and expirations of rights in connection therewith) received by the
Custodian, from its agents or its sub-custodian or from issuers of the Securities being held for the Company. The Custodian shall have no obligation
or duty to exercise any right or power, or otherwise to preserve rights, in or under any Securities unless and except to the extent it has received
timely Proper Instruction from the Company in accordance with the next sentence. The Custodian will not be liable for any untimely exercise of any
right or power in connection with Securities at any time held by the Custodian, its agents or sub-custodian unless:

 
(i) the Custodian has received Proper Instructions with regard to the exercise of any such right or power; and

 
(ii) the Custodian, or its agents or sub-custodian are in actual possession of such Securities,

 
in each case, at least three (3) Business Days prior to the date on which such right or power is to be exercised. It will be the responsibility of the
Company to notify the Custodian of the Person to whom such communications must be forwarded under this Section.
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3.12          Records. The Custodian shall create and maintain complete and accurate records relating to its activities under this Agreement with
respect to the Securities, cash or other property held for the Company under this Agreement, as required by Section 31 of the 1940 Act, and Rules
31a-1 and 32a-2 thereunder. To the extent that the Custodian, in its sole opinion, is able to do so, the Custodian shall provide assistance to the
Company (at the Company’s reasonable request made from time to time) by providing sub- certifications regarding certain of its services performed
hereunder to the Company in connection with the Company’s certification requirements pursuant to the Sarbanes- Oxley Act of 2002, as amended.
All such records shall be the property of the Company and shall at all times during the regular business hours of the Custodian be open for inspection
by duly authorized officers, employees or agents of the Company (including its independent public accountants) and employees and agents of the
Securities and Exchange Commission, upon reasonable request and prior notice and at the Company’s expense. The Custodian shall, at the
Company’s request, supply the Company with a tabulation of Securities owned by the Company and held by the Custodian and shall, when requested
to do so by the Company and for such compensation as shall be agreed upon between the Company and the Custodian, include, to the extent
applicable, the certificate numbers in such tabulations, to the extent such information is available to the Custodian.

 
3.13 Custody of Subsidiary Securities.

 
(a) At the request of the Company, with respect to each Subsidiary identified to the Custodian by the Company, there shall be established at the

Custodian a segregated trust account to which the Custodian shall deposit and hold any Subsidiary Securities (other than Loans) received by
it pursuant to this Agreement, which account shall be designated the “[INSERT NAME OF SUBSIDIARY] Securities Account” (the
“Subsidiary Securities Account”).

 
(b) At the request of the Company, with respect to each Subsidiary identified to the Custodian by the Company, there shall be established at the

Custodian a segregated trust account to which the Custodian shall deposit and hold any Proceeds received by it from time to time from or
with respect to Subsidiary Securities or other Proceeds, which account shall be designated the “[INSERT NAME OF SUBSIDIARY] Cash
Proceeds Account” (the “Subsidiary Cash Account”).

 
(c) To the maximum extent possible, the provisions of this Agreement regarding Securities of the Company, the Securities Account and the

Cash Accounts shall be applicable to any Subsidiary Securities, cash and other investment assets, Subsidiary Securities Account and
Subsidiary Cash Account, respectively. The parties hereto agree that the Company shall notify the Custodian in writing as to the
establishment of any Subsidiary as to which the Custodian is to serve as custodian pursuant to the terms of this Agreement; and identify in
writing any accounts the Custodian shall be required to establish for such Subsidiary as herein provided.
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3A. DUTIES OF DOCUMENT CUSTODIAN
 

(a) With respect to Loans, Required Loan Documents and other Underlying Loan Documents shall be delivered to the Custodian in its role as,
and at the address identified for, the Document Custodian. All Required Loan Documents shall be held in safekeeping by the Document
Custodian, individually segregated from the securities and investments of any other Person and marked so as to clearly identify them as the
property of the Company in a manner consistent with Rule 17f-1 under the 1940 Act and as set forth in this Agreement.

 
(b) In connection with its acquisition of a Loan or other delivery of a Security constituting a Loan, the Company shall deliver or cause to be

delivered to the Document Custodian the Required Loan Documents, including the Loan Checklist.
 

(c) For the avoidance of doubt, the Document Custodian shall have no obligation to review or monitor any Required Loan Documents or other
Underlying Loan Documents but shall only be required to hold those Required Loan Documents or other Underlying Loan Documents
received by it in accordance with this Agreement. For avoidance of doubt, all rights, protections, indemnities and immunities provided in
this Agreement in favor of the Custodian shall also apply to the Document Custodian.

 
4. REPORTING
 

(a) The Custodian shall render to the Company a monthly report of (i) all deposits to and withdrawals from the Cash Accounts during the
month, and the outstanding balance (as of the last day of the preceding monthly report and as of the last day of the subject month) and (ii)
an itemized statement of the Securities held pursuant to this Agreement as of the end of each month, all transactions in the Securities during
the month, as well as a list of all Securities transactions that remain unsettled at that time, and (iii) such other matters as the parties may
agree from time to time.

 
(b) For each Business Day, the Custodian shall render to the Company a daily report of (i) all deposits to and withdrawals from the Cash

Accounts for such Business Day and the outstanding balance as of the end of such Business Day, and (ii) a report of settled trades of
Securities for such Business Day.

 
(c) The Custodian shall have no duty or obligation to undertake any market valuation of the Securities under any circumstance.
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(d) The Custodian shall provide the Company, promptly upon request, with such reports as are reasonably available to it and as the Company

may reasonably request from time to time, concerning the internal accounting controls, including procedures for safeguarding securities
which are employed by the Custodian and the financial strength of the Custodian.

 
5. DEPOSIT IN U.S. SECURITIES SYSTEMS
 
The Custodian may deposit and/or maintain Securities in a Securities System within the United States in accordance with applicable Federal Reserve Board
and Securities and Exchange Commission rules and regulations, including Rule 17f-4 under the 1940 Act, and subject to the following provisions:
 

(a) The Custodian may keep domestic Securities in a U.S. Securities System; provided that such Securities are represented in an account of the
Custodian in the U.S. Securities System which shall not include any assets of the Custodian other than assets held by it as a fiduciary,
custodian or otherwise for customers;

 
(b) The records of the Custodian with respect to Securities which are maintained in a U.S. Securities System shall identify by book-entry those

Securities belonging to the Company;
 

(c) The Custodian shall provide to the Company copies of all notices received from the U.S. Securities System of transfers of Securities for the
account of the Company; and

 
(d) Anything to the contrary in this Agreement notwithstanding, the Custodian shall not be liable to the Company for any direct loss, damage,

cost, expense, liability or claim to the Company resulting from use of any U.S. Securities System (other than to the extent resulting from the
gross negligence or willful misconduct of the Custodian itself, or from failure of the Custodian to enforce effectively such rights as it may
have against the U.S. Securities System).

 
6. [RESERVED.]
 
7. CERTAIN GENERAL TERMS
 

7.1          No Duty to Examine Underlying Instruments. Nothing herein shall obligate the Custodian to review or examine the terms of any underlying
instrument, certificate, credit agreement, indenture, loan agreement, promissory note, or other financing document evidencing or governing any
Security to determine the validity, sufficiency, marketability or enforceability of any Security (and shall have no responsibility for the genuineness or
completeness thereof), or otherwise.

 
7.2          Resolution of Discrepancies. In the event of any discrepancy between the information set forth in any report provided by the Custodian to
the Company and any information contained in the books or records of the Company, the Company shall promptly notify the Custodian thereof and
the parties shall cooperate to diligently resolve the discrepancy.
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7.3          Improper Instructions. Notwithstanding anything herein to the contrary, the Custodian shall not be obligated to take any action (or forebear
from taking any action), which it reasonably determines to be contrary to the terms of this Agreement or applicable law. In no instance shall the
Custodian be obligated to provide services on any day that is not a Business Day.

 
7.4 Proper Instructions

 
(a) The Company will give written notice to the Custodian, in forms acceptable to the Custodian, specifying the names and specimen signatures

of persons authorized to give Proper Instructions (collectively, “Authorized Persons” and each is an “Authorized Person”) on its behalf,
which notice shall be signed by any two Authorized Persons of the Company, previously certified to the Custodian. The Custodian shall be
entitled to rely upon the identity and authority of such persons until it receives written notice from an Authorized Person of the Company to
the contrary. The initial Authorized Persons of the Company are set forth on Schedule B attached hereto and made a part hereof (as such
Schedule B may be modified from time to time by written notice from the Company to the Custodian); and the Company hereby represents
and warrants that the true and accurate specimen signatures of such initial Authorized Persons are set forth on Schedule B. If such persons
elect to give the Custodian email or facsimile instructions (or instructions by a similar electronic method) and the Custodian in its discretion
elects to act upon such instructions, the Custodian’s reasonable understanding of such instructions shall be deemed controlling. The
Custodian shall not be liable for any losses, costs or expenses arising directly or indirectly from the Custodian’s reliance upon and
compliance with such instructions. Any persons providing such instructions or directions agrees to assume all risks arising out of the use of
such electronic methods to submit instructions and directions to the Custodian, including without limitation the risk of the Custodian acting
on unauthorized instructions, and the risk of interception and misuse by third parties.

 
(b) The Custodian shall have no responsibility or liability to the Company (or any other person or entity), and shall be indemnified and held

harmless by the Company, in the event that a subsequent written confirmation of an oral instruction fails to conform to the oral instructions
received by the Custodian. The Custodian shall not have an obligation to act in accordance with purported instructions to the extent that
they conflict with applicable law or regulations, local market practice or the Custodian’s operating policies and practices. The Custodian
shall not be liable for any loss resulting from a delay while it obtains clarification of any Proper Instructions.

 
7.5          Actions Permitted Without Express Authority. The Custodian may, at its discretion, without express authority from the Company:
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(a)          make payments to itself as described in or pursuant to Section 3.9(b), or to make payments to itself or others for minor expenses of handling

securities or other similar items relating to its duties under this Agreement; provided that (i) the Custodian shall have first invoiced or billed
the Company for such amounts and the Company shall have failed to pay such amounts within thirty (30) days after the date of such invoice
or bill, and (ii) all such payments shall be regularly accounted for to the Company;

 
(b)          surrender Securities in temporary form for Securities in definitive form;
 
(c)          endorse for collection cheques, drafts and other negotiable instruments; and
 
(d)          in general attend to all nondiscretionary details in connection with the sale, exchange, substitution, purchase, transfer and other dealings

with the securities and property of the Company.
 
7.6          Evidence of Authority. The Custodian shall be protected in acting upon any instructions, notice, request, consent, certificate, instrument or
paper reasonably believed by it to be genuine and to have been properly executed or otherwise given by or on behalf of the Company by an
Authorized Person. The Custodian may receive and accept a certificate signed by any Authorized Person as conclusive evidence of:
 
(a)          the authority of any person to act in accordance with such certificate; or
  
(b)          any determination or action by the Company as described in such certificate,

 
and such certificate may be considered as in full force and effect until receipt by the Custodian of written notice to the contrary from an Authorized
Person.
 
7.7          Receipt of Communications. Any communication received by the Custodian on a day which is not a Business Day or after 3:30 p.m.,
Eastern time (or such other time as is agreed by the Company and the Custodian from time to time), on a Business Day will be deemed to have been
received on the next Business Day (but in the case of communications so received after 3:30 p.m., Eastern time, on a Business Day the Custodian
will use its best efforts to process such communications as soon as possible after receipt).

 
8.           COMPENSATION OF CUSTODIAN
 

8.1          Fees. The Custodian shall be entitled to compensation for its services in accordance with the terms of that certain fee letter dated November
12, 2015, between the Company and the Custodian.
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8.2          Expenses. The Company agrees to pay or reimburse to the Custodian upon its request from time to time all costs, disbursements, advances,
and expenses (including reasonable fees and expenses of legal counsel) incurred, and any disbursements and advances made (including any account
overdraft resulting from any settlement or assumed settlement, provisional credit, chargeback, returned deposit item, reclaimed payment or claw-
back, or the like), in connection with the preparation or execution of this Agreement, or in connection with the transactions contemplated hereby or
the administration of this Agreement or performance by the Custodian of its duties and services under this Agreement, from time to time (including
costs and expenses of any action deemed necessary by the Custodian to collect any amounts owing to it under this Agreement).

 
9.           RESPONSIBILITY OF CUSTODIAN

 
9.1          General Duties. The Custodian shall have no duties, obligations or responsibilities under this Agreement or with respect to the Securities or
Proceeds except for such duties as are expressly and specifically set forth in this Agreement, and the duties and obligations of the Custodian shall be
determined solely by the express provisions of this Agreement. No implied duties, obligations or responsibilities shall be read into this Agreement
against, or on the part of, the Custodian.
 
9.2          Instructions
 
(a)          The Custodian shall be entitled to refrain from taking any action unless it has such instruction (in the form of Proper Instructions) from the

Company as it reasonably deems necessary, and shall be entitled to require, upon notice to the Company, that Proper Instructions to it be in
writing. The Custodian shall have no liability for any action (or forbearance from action) taken pursuant to the Proper Instruction of the
Company.

 
(b)          Whenever the Custodian is entitled or required to receive or obtain any communications or information pursuant to or as contemplated by

this Agreement, it shall be entitled to receive the same in writing, in form, content and medium reasonably acceptable to it and otherwise in
accordance with any applicable terms of this Agreement; and whenever any report or other information is required to be produced or
distributed by the Custodian it shall be in form, content and medium reasonably acceptable to it and the Company and otherwise in
accordance with any applicable terms of this Agreement.

 
9.3          General Standards of Care. Notwithstanding any terms herein contained to the contrary, the acceptance by the Custodian of its appointment
hereunder is expressly subject to the following terms, which shall govern and apply to each of the terms and provisions of this Agreement (whether
or not so stated therein):
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(a)          The Custodian may rely on (and shall be protected in acting or refraining from acting in reliance upon) any written notice, instruction,

statement, certificate, request, waiver, consent, opinion, report, receipt or other paper or document furnished to it (including any of the
foregoing provided to it by electronic means), not only as to its due execution and validity, but also as to the truth and accuracy of any
information therein contained, which it in good faith believes to be genuine and signed or presented by the proper person (which in the case
of any instruction from or on behalf of the Company shall be an Authorized Person); and the Custodian shall be entitled to presume the
genuineness and due authority of any signature appearing thereon. The Custodian shall not be bound to make any independent investigation
into the facts or matters stated in any such notice, instruction, statement, certificate, request, waiver, consent, opinion, report, receipt or
other paper or document; provided, however, that, if the form thereof is specifically prescribed by the terms of this Agreement, the
Custodian shall examine the same to determine whether it substantially conforms on its face to such requirements hereof.

 
(b)          Neither the Custodian nor any of its directors, officers or employees shall be liable to anyone for any error of judgment, or for any act done

or step taken or omitted to be taken by it (or any of its directors, officers of employees), or for any mistake of fact or law, or for anything
which it may do or refrain from doing in connection herewith, unless such action or inaction constitutes gross negligence, willful
misconduct or bad faith on its part and in breach of the terms of this Agreement. The Custodian shall not be liable for any action taken by it
in good faith and reasonably believed by it to be within powers conferred upon it, or taken by it pursuant to any direction or instruction by
which it is governed hereunder, or omitted to be taken by it by reason of the lack of direction or instruction required hereby for such action.
The Custodian shall not be under any obligation at any time to ascertain whether the Company is in compliance with the 1940 Act, the
regulations thereunder, or the Company’s investment objectives and policies then in effect.

 
(c)          In no event shall the Custodian be liable for any indirect, special, consequential or punitive damages (including lost profits) whether or not

it has been advised of the likelihood of such damages.
 
(d)          The Custodian may consult with, and obtain advice from, legal counsel selected in good faith with respect to any question as to any of the

provisions hereof or its duties hereunder, or any matter relating hereto, and the written opinion or advice of such counsel shall be full and
complete authorization and protection in respect of any action taken, suffered or omitted by the Custodian in good faith in accordance with
the opinion and directions of such counsel; the reasonable cost of such services shall be reimbursed pursuant to Section 8.2 above.

 
(e)          The Custodian shall not be deemed to have notice of any fact, claim or demand with respect hereto unless actually known by an officer

working in its Corporate Trust Services group and charged with responsibility for administering this Agreement or unless (and then only to
the extent received) in writing by the Custodian at the applicable address(es) as set forth in Section 15 and specifically referencing this
Agreement.
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(f)          No provision of this Agreement shall require the Custodian to expend or risk its own funds, or to take any action (or forbear from action)

hereunder which might in its judgment involve any expense or any financial or other liability unless it shall be furnished with acceptable
indemnification. Nothing herein shall obligate the Custodian to commence, prosecute or defend legal proceedings in any instance, whether
on behalf of the Company or on its own behalf or otherwise, with respect to any matter arising hereunder, or relating to this Agreement or
the services contemplated hereby.

 
(g)          The permissive right of the Custodian to take any action hereunder shall not be construed as duty.

 
(h)          The Custodian may act or exercise its duties or powers hereunder through agents (including, for avoidance of doubt, sub-custodians) or

attorneys, and the Custodian shall not be liable or responsible for the actions or omissions of any such agent or attorney (i) appointed with
the Company’s prior written consent specifically acknowledging such limitation of liability and (ii) maintained with reasonable due care.

 
(i)          All indemnifications contained in this Agreement in favor of the Custodian shall survive the termination of this Agreement or earlier

resignation or removal of the Custodian.
 

9.4          Indemnification; Custodian’s Lien.
 

(a)          The Company shall and does hereby indemnify and hold harmless each of the Custodian for and from any and all costs and expenses
(including reasonable attorney’s fees and expenses), and any and all losses, damages, claims and liabilities, that may arise, be brought
against or incurred by the Custodian, whether direct, indirect or consequential, as a result of or arising from or in any way relating to any
claim, demand, suit, action or proceeding (including any inquiry or investigation) by any person, including without limitation the Company
or any Subsidiary, and any advances or disbursements made by the Custodian (including in respect of any Account overdraft, returned
deposit item, chargeback, provisional credit, settlement or assumed settlement, reclaimed payment, claw- back or the like), as a result of,
relating to, or arising out of this Agreement, or the administration or performance of the Custodian’s duties hereunder, or the relationship
between the Company (including, for the avoidance of doubt, any Subsidiary) and the Custodian created hereby, other than such liabilities,
losses, damages, claims, costs and expenses as are directly caused by the Custodian’s action or inaction constituting gross negligence or
willful misconduct.
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(b)          If the Company requires the Custodian, its affiliates, subsidiaries or agents, to advance cash or securities for any purpose (including but not

limited to securities settlements, foreign exchange contracts and assumed settlement) or in the event that the Custodian or its nominee shall
incur or be assessed any taxes, charges, expenses, assessments, claims or liabilities in connection with the performance of this Agreement,
except such as may arise from its or its nominee’s own gross negligent action, grossly negligent failure to act or willful misconduct, or if the
Company fails to compensate or pay the Custodian pursuant to Section 8.1 or Section 9.4 hereof, any cash at any time held for the account
of the Company shall be security therefor and should the Company fail to repay the Custodian promptly (or, if specified, within the time
frame provided herein), the Custodian shall be entitled to utilize available cash to the extent necessary to obtain reimbursement

 
9.5           Force Majeure. Without prejudice to the generality of the foregoing, the Custodian shall be without liability to the Company for any
damage or loss resulting from or caused by events or circumstances beyond the Custodian’s reasonable control, including nationalization,
expropriation, currency restrictions, the interruption, disruption or suspension of the normal procedures and practices of any securities market,
power, mechanical, communications or other technological failures or interruptions, computer viruses or the like, fires, floods, earthquakes or other
natural disasters, civil and military disturbance, acts of war or terrorism, riots, revolution, acts of God, work stoppages, strikes, national disasters of
any kind, or other similar events or acts; errors by the Company (including any Authorized Person) in its instructions to the Custodian; or changes in
applicable law, regulation or orders.

 
10.         SECURITY CODES
 
If the Custodian issues to the Company security codes, passwords or test keys in order that it may verify that certain transmissions of information, including
Proper Instructions, have been originated by the Company, the Company shall take all commercially reasonable steps to safeguard any security codes,
passwords, test keys or other security devices which the Custodian shall make available.
 
11.         TAX LAW
 

11.1         Domestic Tax Law. The Custodian shall have no responsibility or liability for any obligations now or hereafter imposed on the Company,
or the Custodian as custodian of the Securities or the Proceeds, by the tax law of the United States or any state or political subdivision thereof. The
Custodian shall be kept indemnified by and be without liability to the Company for such obligations including taxes (but excluding any income taxes
assessable in respect of compensation paid to the Custodian pursuant to this Agreement), withholding, certification and reporting requirements,
claims for exemption or refund, additions for late payment interest, penalties and other expenses (including legal expenses) that may be assessed
against the Company, or the Custodian as custodian of the Securities or Proceeds.
 
11.2         [Reserved.]
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12.          EFFECTIVE PERIOD, TERMINATION
 

12.1         Effective Date. This Agreement shall become effective as of its due execution and delivery by each of the parties. This Agreement shall
continue in full force and effect until terminated as hereinafter provided. This Agreement may be terminated by the Custodian or the Company
pursuant to Section 12.2.
 
12.2         Termination. This Agreement shall terminate upon the earliest of (a) occurrence of the effective date of termination specified in any written
notice of termination given by the Company or the Custodian to the other not later than sixty (60) days prior to the effective date of termination
specified therein, (b) such other date of termination as may be mutually agreed upon by the parties in writing.
 
12.3         Resignation. The Custodian may at any time resign under this Agreement by giving not less than sixty (60) days advance written notice
thereof to the Company. The Company may at any time remove the Custodian under this Agreement by giving not less than sixty (60) days advance
written notice thereof to the Custodian.
 
12.4         Successor. Prior to the effective date of termination of this Agreement, or the effective date of the resignation or removal of the Custodian,
as the case may be, the Company shall give Proper Instructions to the Custodian designating a successor Custodian, if applicable. The Custodian
shall, upon receipt of Proper Instruction from the Company (i) deliver directly to the successor Custodian all Securities (other than Securities held in
a Book-Entry System or Securities Depository) and cash then owned by the Company and held by the Custodian as custodian, and (ii) transfer any
Securities held in a Book-Entry System or Securities Depository to an account of or for the benefit of the Company at the successor Custodian,
provided that the Company shall have paid to the Custodian all fees, expenses and other amounts to the payment or reimbursement of which it shall
then be entitled. In addition, the Custodian shall, at the expense of the Company, transfer to such successor all relevant books, records,
correspondence, and other data established or maintained by the Custodian under this Agreement (if such form differs from the form in which the
Custodian has maintained the same, the Company shall pay any expenses associated with transferring the data to such form), and will cooperate in
the transfer of such duties and responsibilities. Upon such delivery and transfer, the Custodian shall be relieved of all obligations under this
Agreement.
 
12.5         Payment of Fees, etc. Upon termination of this Agreement or resignation or removal of the Custodian, the Company shall pay to the
Custodian such compensation, and shall likewise reimburse the Custodian for its costs, expenses and disbursements, as may be due as of the date of
such termination or resignation (or removal, as the case may be). All indemnifications in favor of the Custodian under this Agreement shall survive
the termination of this Agreement, or any resignation or removal of the Custodian.
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12.6         Final Report. In the event of any resignation or removal of the Custodian, the Custodian shall provide to the Company a complete final
report or data file transfer of any Confidential Information as of the date of such resignation or removal.

 
13.          REPRESENTATIONS AND WARRANTIES
 

13.1         Representations of the Company. The Company represents and warrants to the Custodian that:
 

(a)           it has the power and authority to enter into and perform its obligations under this Agreement, and it has duly authorized, executed and
delivered this Agreement so as to constitute its valid and binding obligation; and

 
(b)           in giving any instructions which purport to be “Proper Instructions” under this Agreement, the Company will act in accordance with the

provisions of its certificate of incorporation and bylaws and any applicable laws and regulations.
 

13.2         Representations of the Custodian. The Custodian hereby represents and warrants to the Company that:
 

(a)           it is qualified to act as a custodian pursuant to Sections 17(f) and 26(a)(1) of the 1940 Act;
 

(b)           it has the power and authority to enter into and perform its obligations under this Agreement;
 

(c)           it has duly authorized, executed and delivered this Agreement so as to constitute its valid and binding obligations; and
 

(d)           it maintains business continuity policies and standards that include data file backup and recovery procedures that comply with all
applicable regulatory requirements.

 
14.         PARTIES IN INTEREST; NO THIRD PARTY BENEFIT
 
This Agreement is not intended for, and shall not be construed to be intended for, the benefit of any third parties and may not be relied upon or enforced by
any third parties (other than successors and permitted assigns pursuant to Section 19).
 
15.         NOTICES
 
Any Proper Instructions (to the extent given by hand, mail, courier, electronic mail or telecopier) shall be given to the following address (or such other
address as either party may designate by written notice to the other party), and otherwise any notices, approvals and other communications hereunder shall be
sufficient if made in writing and given to the parties at the following address (or such other address as either of them may subsequently designate by notice to
the other), given by (i) hand, (ii) certified or registered mail, postage prepaid, (iii) recognized courier or delivery service, or (iv) confirmed by electronic mail:
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(a)          if to the Company or any Subsidiary, to
 

GSV Growth Credit Fund Inc.
2925 Woodside Road
Woodside, CA 94062
Attention: Thomas Raterman, Chief Financial Officer
Tel: (312) 552-7167
Email: traterman@gsvfg.com

 
(b)          if to the Custodian (other than in its role as Document Custodian), to
 

U.S. Bank Global Corporate Trust Services
One Federal Street, 3rd Floor
Boston, MA 02110
Attention: Peter Murphy
Tel: (617) 603-6511
Email: peter.murphy@usbank.com

 
(c)          if to the Custodian solely in its role as Document Custodian, to
 

U.S. Bank National Association
1719 Otis Way
Mail Code: Ex – SC – FLOR
Florence, South Carolina 29501
Attention: Steven Garrett
Ref: GSV Growth Credit Fund Inc.
Fax: (843) 673-0162
 

16.         CHOICE OF LAW AND JURISDICTION
 
This Agreement shall be construed, and the provisions thereof interpreted under and in accordance with and governed by the laws of the State of New York
for all purposes (without regard to its choice of law provisions); except to the extent such laws are inconsistent with federal securities laws, including the
1940 Act, in which case such federal securities laws shall govern. The Custodian and the Company each waive, to the fullest extent permitted by applicable
law, any and all right to trial by jury in any legal proceeding arising out of or relating to this agreement, any other agreement or the transactions contemplated
hereby.
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17.         ENTIRE AGREEMENT; COUNTERPARTS
 

17.1         Complete Agreement. This Agreement constitutes the complete and exclusive agreement of the parties with regard to the matters addressed
herein and supersedes and terminates, as of the date hereof, all prior agreements or understandings, oral or written, between the parties to this
Agreement relating to such matters.
 
17.2         Counterparts. This Agreement may be executed in any number of counterparts and all counterparts taken together shall constitute one and
the same instrument.
 
17.3         Facsimile Signatures. The exchange of copies of this Agreement and of signature pages by facsimile transmission or pdf shall constitute
effective execution and delivery of this Agreement as to the parties and may be used in lieu of the original Agreement for
all purposes. Signatures of the parties transmitted by facsimile or pdf shall be deemed to be their original signatures for all purposes.

 
18.         AMENDMENT; WAIVER
 

18.1         Amendment. This Agreement may not be amended except by an express written instrument duly executed by each of the Company, the
Custodian and the Document Custodian.

 
18.2         Waiver. In no instance shall any delay or failure to act be deemed to be or effective as a waiver of any right, power or term hereunder,
unless and except to the extent such waiver is set forth in an express written instrument signed by the party against whom it is to be charged.

 
19.         SUCCESSOR AND ASSIGNS
 

19.1         Successors Bound. The covenants and agreements set forth herein shall be binding upon and inure to the benefit of each of the parties and
their respective successors and permitted assigns. Neither party shall be permitted to assign their rights under this Agreement without the written
consent of the other party; provided, however, that the foregoing shall not limit the ability of the Custodian to delegate certain duties or services to or
perform them through agents or attorneys appointed with due care as expressly provided in this Agreement.

 
19.2         Merger and Consolidation. Any corporation or association into which the Custodian may be merged or converted or with which it may be
consolidated, or any corporation or association resulting from any merger, conversion or consolidation to which the Custodian shall be a party, or any
corporation or association to which the Custodian transfers all or substantially all of its corporate trust business, shall be the successor of the
Custodian hereunder, and shall succeed to all of the rights, powers and duties of the Custodian hereunder, without the execution or filing of any
paper or any further act on the part of any of the parties hereto.
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20.         SEVERABILITY
 
The terms of this Agreement are hereby declared to be severable, such that if any term hereof is determined to be invalid or unenforceable, such determination
shall not affect the remaining terms.
 
21.         REQUEST FOR INSTRUCTIONS
 
If, in performing its duties under this Agreement, the Custodian is required to decide between alternative courses of action, the Custodian may (but shall not
be obliged to) request written instructions from the Company as to the course of action desired by it. If the Custodian does not receive such instructions
within two (2) Business Days after it has requested them, the Custodian may, but shall be under no duty to, take or refrain from taking any such courses of
action. The Custodian shall act in accordance with instructions received from the Company in response to such request after such two-Business Day period
except to the extent it has already taken, or committed itself to take, action inconsistent with such instructions.
 
22.         OTHER BUSINESS
 
Nothing herein shall prevent the Custodian or any of its affiliates from engaging in other business, or from entering into any other transaction or financial or
other relationship with, or receiving fees from or from rendering services of any kind to the Company or any other Person. Nothing contained in this
Agreement shall constitute the Company and/or the Custodian (and/or any other Person) as members of any partnership, joint venture, association, syndicate,
unincorporated business or similar assignment as a result of or by virtue of the engagement or relationship established by this Agreement.
 
23.         REPRODUCTION OF DOCUMENTS
 
This Agreement and all schedules, exhibits, attachments and amendment hereto may be reproduced by any photographic, photostatic, microfilm, micro-card,
miniature photographic or other similar process. The parties hereto each agree that any such reproduction shall be admissible in evidence as the original itself
in any judicial or administrative proceeding, whether or not the original is in existence and whether or not such reproduction was made by a party in the
regular course of business, and that any enlargement, facsimile or further production shall likewise be admissible in evidence.
 
24.         ACQUISITION OF FOREIGN SECURITIES
 
The Custodian acknowledges that, upon the Company’s written notice to the Custodian of its anticipated acquisition of any foreign securities to be held
pursuant to this Agreement, the Company and the Custodian will negotiate in good faith to amend this Agreement to reflect the holding of such foreign
securities pursuant to this Agreement, including with respect to provisions that may be required by law for a business development company.
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25.          MISCELLANEOUS
 
The Company acknowledges receipt of the following notice:
 

“ IMPORTANT INFORMATION ABOUT PROCEDURES FOR OPENING A NEW ACCOUNT.
 

To help the government fight the funding of terrorism and money laundering activities, Federal law requires all financial institutions to
obtain, verify and record information that identifies each person who opens an account. For a non-individual person such as a business
entity, a charity, a trust or other legal entity the
Custodian will ask for documentation to verify its formation and existence as a legal entity. The Custodian may also ask to see financial
statements, licenses, identification and authorization documents from individuals claiming authority to represent the entity or other
relevant documentation.”

 
[PAGE INTENTIONALLY ENDS HERE. SIGNATURES APPEAR ON NEXT PAGE.]
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IN WITNESS WHEREOF, each of the parties has caused this Agreement to be executed and delivered by a duly authorized officer, intending the

same to take effect as of the date first written above.
 
 GSV GROWTH CREDIT FUND INC.
 as the Company
   
 By:  
 Name:  David Spreng
 Title: Chief Executive Officer
  
 U.S. BANK NATIONAL ASSOCIATION,

as the Custodian
   
 By:  
 Name:
 Title:
  
 U.S. BANK NATIONAL ASSOCIATION,

as the Document Custodian
   
 By:  
 Name:
 Title:

 
[Signature Page to Custody Agreement]

 

 



 

 
SCHEDULE A

 
(Trade Confirmation)

 
[See Attached.]

 

 



 

 
SCHEDULE B

 
CERTIFICATE OF AUTHORIZED PERSONS

 
Each of the undersigned hereby certifies that he/she is the duly elected and acting Chief Executive Officer and Chief Financial Officer, respectively,

of GSV Growth Credit Fund Inc. (the “Company”), and further certifies that the following officers or employees of the Company have been duly authorized
to deliver Proper Instructions to the Custodian pursuant to the Agreement between the Company and Custodian, dated November , 2016, and that the
signatures appearing opposite their names are true and correct:
 
     
David Spreng  Chief Executive Officer  Signature
     
     
Thomas Raterman  Chief Financial Officer  Signature
     
     
Name  Title  Signature
     
     
Name  Title  Signature
     
     
Name  Title  Signature
     
     
Name  Title  Signature
     
     
Name  Title  Signature
 

This certificate supersedes any certificate of Authorized Persons you may currently have on file.
 
 By:  
 Title: Chief Executive Officer
 Date:
   
 By:  
 Title: Chief Financial Officer
 Date:
 

 



 

 
SCHEDULE C

 
Persons Authorized to Confirm Instructions by call-back

 
The following persons are authorized by the Company to confirm instructions to the Custodian:

 
Name  Telephone Number  Email
David Spreng  (415) 640-2902  dspreng@gsvgc.com
Thomas Raterman  (312) 552-7167  Traterman@gsvgc.com
 

 


