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Thispresentatiogcontain® f o r laokingd t a t e that aresubjécto risksanduncertainties
Actualoutcomesndresultscoulddiffer materiallfrom thosesuggestely this presentationueto
theimpactof manyfactorsbeyondhe control of SaratogénvestmentCorp, includingthoselisted

in the "Risk Factors"sectionof our filingswith the Securitieand ExchangeCommissiorf{f 6 SEC 0 )
Any statemenbtherthana statementf historicafactmayconstitutea forwardlookingstatement

Any suchforwardlooking statementsre madepursuantto the safeharbor provisionsavailable
underapplicablesecuritiesawsand Saratog#évestmeniCorp. assumeno obligationto updateor
reviseanysuchforwardlookingstatements

Certaininformation discussedn this presentationincludinginformation relatingto portfolio
companiesyvasderivedfrom third party sourcesand hasnot beenindependentlyerified and,
accordinglySaratogdnvestmentCorp makesno representatiomr warrantyin respectof this
information

The following slidescontain summariesof certain financial and statisticalinformation about
SaratogivestmentCorp Theinformationcontainedn this presentatioiis summarynformation
thatis intendedo be consideredh the contextof our SECfilingsandotherpublicannouncements
that we may make,by pressreleaseor otherwisefrom time to time We undertakeno duty or
obligationto publiclyupdateor revisethe informationcontainedn this presentationn addition,
information relatedto pastperformancewhile helpful as an evaluativeool, is not necessarily
indicativeof future resultsthe achievemendf whichcannotbe assuredY ou shouldnot viewthe
pastperformancef SaratogénvestmeniCorp, or informationaboutthe market,asindicativeof
SaratogénvestmentCorpd fitureresults This presentationloesnot constitutean offer to sellor
the solicitatiorof anoffer to buyanysecuritiesf SaratogénvestmenCorp
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Exchange: NYSE

Ticker: SAR

As of May 22, 2017 = =
Market Cap: $125.4million

Stock Price: $21.31

52Week Trading Range:

Common Stoclutstanding:

Management Ownership

Total Dividend Payout TTM:

Latest Quarterly Dividend
Fiscal Year

AnalystCoverage

$15.90 $23.78

5.9 million
26%

$1.98

$0.46
February 28

Ladenburdhalman & Co.
Compass Point




(@ SARATOGA

V STMENT CORP.

Basic Premise of the Saratoga Opportunity — .

Saratoga is outperformmg the BDC 1ndustry and there bt 8
dsa growth opportumty fgr mvesmrs. S a e
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Strong track record of NAVandhighgual i1ty asset growth since ma
A NAV up 48% since FY 2011
A Fair value of assets under management up 208% since FY 2012
A Over 94.1% of loan investments with the highest creditdating i ndustryds highest | evel

Successfully retained and attracted investment management and business development talent
A More than doubled from 6 to 16
A Increased dedicated business development resourcestima fuémbers
Outperforming BDC sector in ROE and Total Returns
A ROE of 9.0% LTM vs. 7.5% for BDC indusiry1.3% excluding legacy investments and loss on extinguishment of baby
A Last Twelve Months Total Retd#7% vs. 27% for BDC index

A Six Year (Since Saratoga took over managérSeR) +283% v +103% BDC Index
Best positioned company in sector for future growth with ample, low costf capital capacity

A Overearning dividend and available capacity to further grow NI
o Total dividend payout the last twelve months was $1.98 per share with growing dividend
o Quarterly dividend recently raised to $0.46 for shareholders of record at close of business on March 15, 2017
o Grew dividend by 12% LT®lten sequential quarterly increases
o One of only three BDCs to grow dividends-pearyear
o Overearning current dividend by 9%0.50 average adjusted Nll/share for FY2017
o Ability to grow assets by 36% without new external finahaawgetive to NIl
A Benefits from lovcost 16year fixed SBA debentures and fixed cost covieaartaby bonds
A Long term capital structuddaby bonds extended to seven years in December 2016
A Credit facility extended by 3 years in May @01stures September 2025
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Outperforming BDC sector in ROE and Total Returns

LTM Total Return (0/0) SAR ranked highest in
(April 2016 to April 2017)  total return amongst
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* Source: SNL Financial / KeeRruyette& Woods




High Quality Asset Growth

Asset Base Expansion Trend
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= Investments at Fair Value ($ million) = Performing = Underperforming Payment Default Risk
Fair value of AUM increased 3% yeapver-year, and Over 94.1% of our SAR loan investments hold our highest internal
has increased 208% since FY12 rating; one on nonaccrual at quarterenad*

* Excludes our investment in our CLO, and our equity investments.
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Fair value of assets under
management more than

Millions
$140.0 tripled since FY 2011, up
5o 3% over the past twelve
$113.40 T
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$96.70 — BDC Average CAGR: 4.1%
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* Source: SNL Financial




Result Driven Management Team

Investment quality at 94.1%

~ Established Management Ability to grow assets by 36%
without new external financing

Team ~ accretive to NIl
Combined 140 Years at

I+

Saratoga

Benefits from low  -cost 10 -year fixed SBA debentures
and fixed cost covenant  -free baby bonds, recently
extended to seven years

¥
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