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8799 Brooklyn Blvd., Minneapolis, MN 55445

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD JUNE 10, 2016

To the Shareholders of Insignia Systems, Inc.:

Notice is hereby given that the Annual Meeting of Shareholders of Insignia Systems, Inc. (the Company ), a Minnesota corporation, will be held
on Friday, June 10, 2016, at 9:00 a.m., Central Time, at the Minneapolis Marriott Northwest, located at 7025 Northland Dr. N, Brooklyn Park,
Minnesota for the following purposes:

1. To elect six nominees named in our proxy statement to serve as directors;
2. To approve, by non-binding vote, the Company s executive compensation;
3. To ratify the appointment of Baker Tilly Virchow Krause, LLP as the independent registered public

accounting firm for the year ending December 31, 2016; and

4. To transact such other business as may properly come before the meeting or any adjournment or
postponement thereof.
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The foregoing items of business are more fully described in the proxy statement accompanying this Notice.

The Board of Directors has set the close of business on April 22, 2016 as the record date for the determination of shareholders entitled to notice
of and to vote at the meeting. On or about April 29, 2016, a full set of proxy materials will be mailed to each such shareholder. The meeting
shall be considered a regular meeting.

All shareholders are cordially invited to attend the meeting in person. However, to ensure your representation at the meeting, you are
urged to complete, sign and mail the enclosed proxy card or vote pursuant to another method as described therein.

By Order of the Board of Directors

John Gonsior

Secretary

Important Notice Regarding Availability of Proxy Materials for the

Shareholder Meeting to Be Held on June 10, 2016:

The Proxy Statement and the Annual Report are available free of charge at:
https://materials.proxyvote.com/45765Y.
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Annual Meeting of Shareholders

June 10, 2016

PROXY STATEMENT

GENERAL INFORMATION

This proxy statement is furnished to the shareholders of Insignia Systems, Inc. (the Company ) in connection with the solicitation of proxies by
the Board of Directors (the Board ) to be voted at the Annual Meeting of Shareholders (the Annual Meeting ) to be held on June 10, 2016, and at
any adjournment of the meeting.

We have elected to provide every shareholder with a full set of proxy materials in connection with the Annual Meeting. Copies of the proxy
materials, which include this proxy statement, our 2015 Annual Report and a proxy card, will be mailed to shareholders on or about April 29,
2016. Additionally, in accordance with rules and regulations adopted by the U.S. Securities and Exchange Commission (the SEC ), copies of
those proxy materials will also be available for review online at https://materials.proxyvote.com/45765Y. Your personalized proxy card also
includes instructions for casting your vote, including how to vote via the Internet or by mail.

What is the purpose of the Annual Meeting and what are the board s recommendations?

At our annual meeting, shareholders will vote on the following items of business:

Item of Business Board Recommendation
1. Election of six directors FOR each nominee
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2. Advisory, non-binding, vote to approve the Company s executive compensation FOR
3. Ratification of Independent Registered Public Accounting Firm FOR

If any other matters properly come before the Annual Meeting or any adjournment or postponement thereof, then the shares represented by the
proxies solicited by the Board may be voted by the persons named therein at their discretion.

Who is entitled to vote at the meeting?

As of the record date, April 22, 2016, there were 11,611,734 shares of common stock, par value $.01 per share, outstanding and entitled to vote

at the Annual Meeting. Each share of common stock is entitled to one vote. Only shareholders of record at the close of business on April 22,

2016, are entitled to vote at the Annual Meeting and at any adjournment or postponement thereof. See How many shares must be present to hold
the meeting? below for a discussion of quorum.
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What is the difference between a shareholder of record and a shareholder who holds the stock in street name ?

Shareholder of Record. If your shares are registered directly in your name with our transfer agent, Wells Fargo
Shareowner Services, you are considered, with respect to those shares, a shareholder of record (also known as a
registered shareholder ). The proxy materials will be sent directly to you by us or our representative.

Beneficial Owner. If your shares are held in a brokerage account or by another nominee, your shares are said to be held
in street name and you are considered the beneficial owner of the shares. Technically, the bank or broker is the
shareholder of record with respect to those shares. In this case, the proxy materials will be forwarded to you by your
broker, bank or other financial institution or its designated representative. Through this process, your bank or broker
will collect the voting instructions from all of their respective customers who hold our shares, including you, and then
submits those votes to us.

How do I vote my shares?

If you are a shareholder who holds the stock in street name, you must vote your shares using the method provided by your broker, bank, trust
or other designee, which is similar to the voting procedure for shareholders of record outlined below. You will receive a voting instruction form
(not a proxy card) to use to direct your broker, bank, trust or other designee how to vote your shares.

If you are a shareholder of record, you can submit a proxy to be voted at the meeting in the following ways:

Vote By Internet: To vote over the internet, go to www.proxyvote.com. You must enter your Control Number that
appears on your proxy card that was mailed to you and follow the instructions. The steps have been designed to
authenticate your identity, allow you to give voting instructions, and confirm that those instructions have been
recorded properly.

Vote By Mail: You can vote by mail by signing and returning the enclosed proxy card in the postage-paid envelope
provided.

Vote In Person: If you choose to vote your shares in person at the meeting, you must bring the enclosed proxy card,
which may be exchanged for a ballot for the purpose of voting at the meeting.
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Any proxy may be revoked at any time before it is voted by written notice, mailed or delivered to the Secretary of the Company, or by
revocation in person at the Annual Meeting. If not so revoked, the shares represented by such proxy will be voted in the manner directed by the
shareholder. If no direction is made, signed proxies received from shareholders will be voted in accordance with the Board s recommendations.

How many shares must be present to hold the meeting?

Under Minnesota law and our Bylaws, a majority of the voting power of the shares entitled to vote at the Annual Meeting represent a quorum for
the transaction of business. Votes cast by proxy or in person at the Annual Meeting will be tabulated at the Annual Meeting to determine
whether or not a quorum is present. Abstentions will be treated as unvoted for purposes of determining the approval of the matter submitted to
the shareholders for a vote but will be counted in determining whether a quorum is present at the meeting. If a broker indicates on the proxy that
it does not have discretionary authority as to certain shares to vote on a particular matter, those shares will not be considered as present and
entitled to vote with respect to that matter.

How many votes are required to approve the proposals?

In general, each item of business properly presented at a meeting of shareholders at which a quorum is present must be approved by the vote of
the holders of a majority of the shares present, in person or by proxy, and entitled to vote on that item of business. Under Minnesota law,
however, directors are elected by the affirmative vote of the holders of a plurality of the shares present and entitled to vote.

10
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What is the effect of not instructing my bank or broker how to vote my shares?

If you are a shareholder of record, and you do not cast your vote, no votes will be cast on your behalf on any proposals at the Annual Meeting.

If you hold your shares in street name, your bank or broker cannot vote your shares with respect to the election of directors (Proposal One) or the
advisory vote to approve executive compensation (Proposal Two) unless you provide voting instructions to them. Therefore, if you hold your
shares in street name and you do not instruct your bank or broker how to vote, no votes will be cast on your behalf on those proposals. Your
bank or broker may exercise discretion and vote uninstructed shares on the ratification of our independent registered public accounting firm
(Proposal Three). We strongly encourage you to return your voting instruction form and exercise your full voting rights.

Who pays for the cost of proxy preparation and solicitation?

All expenses in connection with solicitation of proxies will be borne by the Company. The Company will pay brokers, nominees, fiduciaries, or
other custodians their reasonable expenses for sending proxy material to, and obtaining instructions from, persons for whom they hold stock of

the Company. The Company expects to solicit proxies by mail, but directors, officers, and other employees of the Company may also solicit in

person, by telephone or by mail.

CORPORATE GOVERNANCE AND BOARD MATTERS

The business and affairs of the Company are conducted under the direction of the Board in accordance with the Company s Articles of
Incorporation and Bylaws, the Minnesota Business Corporations Act, federal securities laws and regulations, applicable NASDAQ Rules, Board
committee charters and the Company s Code of Ethics. Members of the Board are informed of the Company s business through discussions with
management, by reviewing Board meeting materials provided to them and by participating in meetings of the Board and its committees, among
other activities. Our corporate governance practices are summarized below.

Election to the Board of Directors

All of the Company s directors are elected annually. Our Bylaws, as amended, provide that the Board shall consist of between two and no more
than nine members, as designated by resolution of the Board from time to time. After considering the requirements of the Standstill Agreement
further described under the heading Election of Directors Standstill Agreement below, the Board has set the size of the Board to be elected at the
2016 Annual Meeting at six.

Majority Independent Board

11
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The listing rules of the NASDAQ Stock Market ( NASDAQ Rules ) require that a majority of our Board be independent directors as that term is
defined in the rules. Our Board has determined all of our eight current Board members to be independent directors.

Meetings of the Board of Directors and Director Attendance

The Board held thirteen meetings during 2015. Each director attended in excess of 75% of all meetings of the Board and committees of the
Board on which he served. Although the Board does not have a policy regarding attendance at the Company s annual meetings of shareholders,
eight of the nine directors then serving on the Board attended the 2015 Annual Meeting of Shareholders. Directors are expected to attend
substantially all of the meetings of the Board and the committees on which they serve, as well as the annual meeting of shareholders, except for
good cause. Directors who have excessive absences without good cause will not be nominated for re-election or, in extreme cases, will be asked
to resign or be removed.

12
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Committees of the Board of Directors

The current membership of the Board s three standing committees are set forth in the following table. The Capital Allocation Committee was
eliminated during 2015.

Nominating and

Corporate
Director Audit Compensation Governance Independent Director
Jacob J. Berning Member Chair Yes
Sardar Biglari Yes
David L. Boehnen Member Member Yes
Philip A. Cooley Member Yes
Michael C. Howe Chair Yes
Nicholas J. Swenson Member Member Yes
F. Peter Zaballos Member Member Yes
Steven R. Zenz Chair Member Yes

Audit Committee

Independence. BEach of the members of the Audit Committee is an independent director as that term is defined by the
NASDAQ Rules and independent as that term is defined by Rule 10A-3(b)(1) under the Securities Exchange Act of
1934.

Duties and Responsibilities. The Audit Committee provides independent objective oversight of the Company s financial
reporting system. As part of its responsibilities, the Committee reviews and evaluates significant matters relating to

the annual audit and the internal controls of the Company, reviews the scope and results of annual independent audits
by, and the recommendations of, the Company s independent auditors, reviews the independent auditor s qualifications
and independence and approves additional services to be provided by the auditors. The Audit Committee is solely
responsible for appointing, setting the compensation of and evaluating the independent auditors.

In addition, the Committee: (i) meets separately with management and the independent auditors on a periodic basis; (ii) receives the independent
auditors report on all critical accounting policies and practices and other written communications; (iii) reviews management s statements
concerning its assessment of the effectiveness of internal controls and the independent auditors report on such statements, as applicable; and

(iv) reviews and discusses with management and the independent auditors the Company s interim and annual financial statements and disclosures
(including Management s Discussion and Analysis) in its Quarterly Reports on Form 10-Q and Annual Report on Form 10-K and the results of
the quarterly financial reviews and the annual audit. The Committee has direct access to the Company s independent auditors. The Committee
also reviews and approves all related-party transactions.

13
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The foregoing is a general summary of the Committee s duties and activities. The Audit Committee operates pursuant to a written charter, which

is available on the Investor Relations section of the Company s website at www.insigniasystems.com. This charter further describes the role of the
Audit Committee in overseeing the Company s financial reporting process. References to the Company s website are for informational purposes

and are not intended to, and do not, incorporate information found on the website into this proxy statement.

Committee Meetings. The Committee held six meetings during 2015. In addition to fulfillment of the Committee s regular
duties and responsibilities, these meetings were designed to facilitate and encourage private communication between
the Audit Committee and the Company s independent auditors. Please refer to the Report of the Audit Committee
appearing later in this proxy statement.

Audit Committee Financial Expert. Mr. Zenz has been designated by the Board as an audit committee financial expert, as
that term is defined by the rules of the SEC. Through his extensive experience as a former partner of the audit and
advisory firm KPMG LLP, he possesses: (i) an understanding of generally accepted accounting principles and
financial statements; (ii) the ability to assess the general application of such principles in connection with the
accounting for estimates, accruals and reserves; (iii) experience preparing, auditing, analyzing or evaluating financial
statements with a breadth and level of complexity commensurate with those presented by the Company s

14
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financial statements; (iv) an understanding of internal control over financial reporting; and (v) an understanding of audit committee functions.

Compensation Committee

Independence. Each of the members of the Compensation Committee are independent directors as that term is defined
by the NASDAQ Rules, including the independence criteria specific to compensation committee members,

non-employee directors as that term is defined in Rule 16b-3 under the Securities Exchange Act of 1934, and outside
directors as that term is used in Section 162(m) of the Internal Revenue Code.

Duties and Responsibilities. The Compensation Committee operates pursuant to a written charter, which is available on the
Investor Relations section of the Company s website at www.insigniasystems.com. The Committee s main duties, as
described in its charter, are: (i) to review and approve annual base salary and incentive compensation levels,
employment agreements, and benefits of the President and other key executives; (ii) to review the performance of the
President; (iii) to review and assess performance target goals established for bonus plans and determine if goals were
achieved at the end of the plan year; (iv) to act as the administrative committee for the Company s stock plans, and any
other incentive plans established by the Company; (v) to consider and approve grants of incentive stock options,
non-qualified stock options, restricted stock or any combination to any employee; and (vi) to oversee the filing of
required compensation-related reports or disclosures in the Company s SEC reports, proxy statement and other filings.

In pursuing its duties, the Committee has the authority to retain and has, from time to time, retained an outside compensation consultant to
advise it on compensation matters. The Committee also consults with the President and, from time to time, other senior management on
compensation issues regarding the other executive officers.

Committee Meetings. The Compensation Committee held five meetings during 2015.

Nominating and Corporate Governance Commiittee

Independence. Each of the members of the Nominating and Corporate Governance Committee is an independent
director as that term is defined in the NASDAQ Rules.

Duties and Responsibilities. Among other duties, the Committee is responsible for nominating the slate of directors to be
considered for election at the Company s annual meeting of shareholders. In accordance with its committee charter, the
Nominating and Corporate Governance Committee typically evaluates candidates for election as directors using the

15
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following criteria: education, reputation, experience, industry knowledge, independence, leadership qualities, personal
integrity, diversity, and such other criteria as the Committee deems relevant. The Committee will consider candidates
recommended by the Board, management, shareholders, and others. The charter authorizes the Committee to retain
and pay advisors to assist it in identifying and evaluating candidates. For further information concerning the
Committee s duties and responsibilities please refer to the Committee s charter, which is available in the Investor
Relations section of the Company s website at www.insigniasystems.com. Notwithstanding the foregoing, the full
Board, which at the time consisted entirely of independent directors, conducted the evaluation and approval of director
nominees for election at this year s annual meeting of shareholders.

Policies Concerning Nomination Process. Shareholders who wish to recommend candidates to the Board or its Nominating
and Corporate Governance Committee should submit the names and qualifications of the candidates at least 120 days
before the date of the Company s proxy statement for the previous year s annual meeting. Submittals should be in
writing and addressed to the Committee at the Company s headquarters. Candidates recommended by shareholders will
be evaluated using the same criteria applicable to other candidates.

Committee Meetings. 'The Committee held four meetings during 2015.

16
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Leadership Structure of the Board of Directors

Our Board does not have a policy regarding the separation of the roles of Chief Executive Officer and Chairman of the Board. The Board
believes it is in the best interests of the Company to make such a determination periodically, based on available information. The positions of
Chief Executive Officer and Chairman of the Board are not currently held by the same person. Mr. Gonsior has served as acting President since
Glen Dall s resignation from the positions of President and Chief Executive Officer in July 2015, but the position of Chief Executive Officer has
remained vacant. Mr. Biglari and Mr. Zaballos have served as Co-Chairmen of the Board since January 2016. Under this structure, our
President and other senior management under his supervision are primarily responsible for setting the strategic direction of the Company and
managing the day-to-day leadership and performance of the Company, while the Co-Chairmen provide guidance to the President and senior
management, set the agenda for meetings of the Board and preside over meetings of the full Board. The Board believes the current leadership
structure strengthens the role of the Board in fulfilling its oversight responsibility and fiduciary duties to the Company s shareholders while
recognizing the day-to-day management direction of the Company by Mr. Gonsior and other senior management.

Board Role in Risk Oversight

The Company faces a number of risks, including financial, technological, operational, strategic and competitive risks. Management is
responsible for the day-to-day management of risks we face, while the Board has responsibility for the oversight of risk management. In its risk
oversight role, the Board ensures that the processes for identification, management and mitigation of risk by our management are adequate and
functioning as designed.

Our Board is actively involved in overseeing risk management, and it exercises its oversight both through the full Board and through the three
standing committees of the Board the Audit, Compensation and Nominating and Corporate Governance Committees. The three standing
committees exercise oversight of the risks within their areas of responsibility, as disclosed in the descriptions of each of the committees above
and in the charters of each of the committees.

The Board and the three standing committees receive information used in fulfilling their oversight responsibilities through the Company s
executive officers and its advisors, including our legal counsel, our independent registered public accounting firm, and the compensation
consultants we have engaged from time to time. At meetings of the Board, management makes presentations to the Board regarding our business
strategy, operations, financial performance, fiscal year budgets, technology and other matters. Many of these presentations include information
relating to the challenges and risks to our business and the Board and management actively engage in discussion on these topics. Each of the
committees also receives reports from management regarding matters relevant to the work of that committee. These management reports are
supplemented by information relating to risk from our advisors. Additionally, the Board receives reports by each committee chair regarding the
committee s considerations and actions. In this way, the Board also receives additional information regarding the risk oversight functions
performed by each of these committees.

Shareholder Communications with the Board

Shareholders may send written communications to the Board or to any individual director at any time. Communications should be addressed to
the Board or the individual director at the address of the Company s headquarters. The Board will respond to shareholder communications when

17
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it deems a response to be appropriate.

Code of Ethics

The Board has adopted a Code of Ethics which applies to all of our employees, directors and contractors to promote the highest honest and
ethical conduct and compliance with laws, regulations and Company policies. The Code of Ethics is available in the Investor Relations section
of the Company s website at www.insigniasystems.com.

18
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Compensation of Non-Employee Directors

The following table summarizes the compensation paid to our non-employee directors for 2015.

Fees Earned or Option All Other

Name Paid in Cash(1) Stock Awards(2) Awards(3) Compensation Total

Jacob J. Berning $ 16,250 $ 15,000 $ $ $ 31,250
Sardar Biglari(4) $ 1,833 $ $ $ $ 1,833
David L. Boehnen $ 22277 $ 15,000 $ $ $ 37,277
Philip A. Cooley(4) $ 1,833 §$ $ $ $ 1,833
Edward A. Corcoran $ 19,815 $ 15,000 $ $ $ 34,815
Michael C. Howe(4) $ 16,250 $ 15,000 $ 7,441 $ $ 38,691
Reid V. MacDonald(5) $ 3,750 $ $ $ $ 3,750
Nicholas J. Swenson $ 17,750 $ 15,000 $ $ $ 32,750
Gary L. Vars(5) $ 1,250 $ $ $ $ 1,250
F. Peter Zaballos (4) $ 16,000 $ 15,000 $ 7,441 $ $ 38,441
Steven R. Zenz $ 21,250 $ 15,000 $ $ $ 36,250

(1) Reflects annual board retainer and fees for attending Board, committee and conference call meetings earned
during 2015.

2)  On June 9, 2015, each non-employee director received a grant of unrestricted shares of the Company s common
stock pursuant to our 2013 Omnibus Stock and Incentive Plan worth $15,000 based on the closing price of the
Company s common stock on the date of grant.

(3)  Represents non-qualified stock option awards granted pursuant to our 2013 Omnibus Stock and Incentive Plan
during 2015. The dollar value of the options represents the estimated grant date fair value in accordance with FASB

ASC Topic 718 pursuant to the Black-Scholes option pricing model, which requires several significant judgments and
assumptions. Please refer to Note 8, Shareholders Equity, to the Company s financial statements in its Form 10-K for
the year ended December 31, 2015, for information regarding the assumptions used to determine the fair value of

options granted. All options granted to the directors immediately vest upon grant. The aggregate number of option
awards outstanding at December 31, 2015, for each director were as follows: Mr. Berning 10,000; Mr. Boehnen -
34,700; Mr. Corcoran - 10,000; Mr. Howe - 10,000; Mr. Swenson 10,000; Mr. Zaballos 10,000; and Mr. Zenz -
10,000.

(4)  Mr. Howe and Mr. Zaballos joined the Board in June 2015 and received a pro-rated portion of the annual
retainer and a one-time grant of a non-qualified stock option to purchase up to 10,000 shares. Mr. Biglari and
Mr. Cooley joined the Board in December 2015 and received a pro-rated portion of the annual retainer. In

January 2016 they were granted a one-time grant of a non-qualified stock option to purchase up to 10,000 shares.

3) Did not stand for re-election at the 2015 Annual Meeting of Shareholders.
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For 2015, non-employee directors were eligible to receive an annual cash retainer of $10,000 per year and the Chairman of the Board was
eligible to receive and additional annual cash retainer of $5,000. Each such retainer is allocated to a director for the portion of the year served in
each role. Co-Chairmen of the Board are eligible to receive one half of the total annual cash retainer for the portion of the year each served in
that position. Messrs. Biglari and Cooley joined the Board in December 2015 and received a pro-rated portion of the annual retainer in the
amount of $833.

All non-employee directors were eligible to receive $1,000 for each Board meeting ($250 for each conference call meeting) that they attended.
In addition, the chair of each committee was eligible to receive $1,000 for each in-person meeting of the committee over which they presided.
Members of committees were eligible to receive $500 for each committee meeting they attended in person on days separate from regular Board
meetings.

In 2015, each non-employee director received a grant of shares of common stock based on a target grant date fair value of $15,000. These equity
grants were made on June 9, 2015 pursuant to the 2013 Omnibus Stock and Incentive Plan. Each non-employee director was granted 5,319
vested shares, based on a closing price of $2.82 for a share of the Company s common stock on the date of grant as reported by The NASDAQ
Stock Market. Traditionally, the non-employee Chair has received an additional grant of unrestricted shares, however, no such grant was made
during 2015.
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PROPOSAL ONE
ELECTION OF DIRECTORS

Nominations

The Board believes it is important that the Board be composed of members whose collective judgment, experience, qualifications, attributes and
skills ensure that the Board will be able to fulfill its responsibilities to see that the Company is governed in a manner consistent with the interests
of the shareholders of the Company and in compliance with applicable laws, regulations, rules and orders, and to satisfy its oversight
responsibilities effectively.

Standstill Agreement

As previously disclosed, on December 5, 2015, our Company entered into a standstill agreement (the Standstill Agreement ) with Nicholas J.
Swenson, Air T, Inc., Groveland Capital LLC and Groveland Hedged Credit Fund LLC (collectively, the Air T Group ) and Sardar Biglari, Philip
L. Cooley, The Lion Fund II, L.P. (collectively, the Biglari Group ). The Standstill Agreement supersedes the previous standstill agreement
between the Company and the Air T Group dated as of November 8, 2014, as amended April 29, 2015.

Under the Standstill Agreement, the Company agreed to increase the size of its Board from seven directors to nine directors, effective as of
December 5, 2015. The Company also agreed to elect Mr. Biglari and Dr. Cooley to the Board effective as of the same date. The Company
further agreed to nominate and recommend that shareholders elect Mr. Berning, Mr. Biglari, Dr. Cooley and Mr. Swenson as four of no more
than nine total nominees for election as directors at the 2016 annual meeting of shareholders, which must be held no later than June 30, 2016.
The Company has further agreed to reimburse the Air T Group and Biglari Group for certain expenses incurred in connection with the Standstill
Agreement and related matters.

Under the Standstill Agreement, the members of the Air T Group and the Biglari Group have agreed to vote all shares of the Company s common
stock beneficially owned by them in favor of all of the board s director nominees at the 2016 annual meeting of shareholders, for approval of the
advisory vote to approve executive compensation, in accordance with the Board s recommendation on any advisory vote on the frequency of
future advisory votes to approve executive compensation and for the ratification of the Company s independent auditors. The Air T Group and
the Biglari Group have each agreed to also abide by certain standstill provisions until the conclusion of the Company s 2016 annual meeting of
shareholders or any earlier date, if any, upon which the Company has materially breached certain of the Company s commitments under the
Standstill Agreement.

During the period for which the restrictions apply, each of the Air T Group and the Biglari Group is restricted, subject to certain limited
exceptions, from: (i) submitting, inducing or encouraging the submission of any shareholder proposal or notice of nomination or other business
for consideration at a meeting of the Company s shareholders; (ii) opposing directors nominated by the Board; (ii) participating in any group
within the meaning of Section 13(d)(3) of the Securities Exchange Act of 1934, other than their respective shareholder group or any group
deemed to arise from the Standstill Agreement; (iii) participating in the solicitation of any proxy other than in support of the Board s nominees;
(iv) calling a special meeting of shareholders; (v) seeking, other than as a director of the Company, to control or influence the governance or
policies of the Company; (vi) effecting or encouraging, other than as a director of the Company, to acquire any material assets or business of the
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Company to conduct any business combination involving any the Company, or any extraordinary transaction with respect to the Company, and
(vii) disclosing or pursuing certain intentions with respect to the Standstill Agreement. During the same periods, the parties to the Standstill
Agreement, including the Company, have agreed not to disparage make any public disclosure, announcement or statement (including disclosure
with the SEC or any other governmental agency unless required by law or legal process), that disparages the Company, any of the members of
the Air T Group (with respect to the Biglari Group), any of the members of the Biglari Group (with respect to the Air T Group), or any of their
respective past or then-current directors, officers, employees or other affiliates.
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Composition

In determining the nominees to be recommended for election to serve as directors of the Company, the Board first determined that the size of the
Board should be reduced to seven members in order to facilitate more efficient Board processes and to establish a size that it considers to be
more appropriate to the size of the Company. The Board then considered the Company s obligation under the Standstill Agreement to nominate
and recommend that shareholders elect Mr. Berning, Mr. Biglari, Dr. Cooley, and Mr. Swenson to the Board at the Annual Meeting, each
incumbent director s intention to serve if elected, the current Board s composition, and current directors qualifications and experience and any
other necessary skills, experience or knowledge. The Board, which at the time consisted entirely of independent directors, evaluated the existing
members of the Board and qualified candidates, if any, for service on the Board. The Board then approved a slate of directors to be nominated
for election at the Annual Meeting.

When identifying and evaluating candidates for director, Board and its Nominating and Corporate Governance Committee, as applicable,
consider the general and specific qualifications, experience and characteristics which may have been approved by the Board or determined by
the Committee from time to time including qualifications reflecting the individual s integrity, reputation, education, experience, industry
knowledge, leadership qualities and independence. The Board and its Nominating and Corporate Governance Committee, as applicable, also
consider diversity in a broad sense when evaluating a director nominee, taking into account various factors, including but not limited to,
differences of viewpoint, professional experience, education, skill, race, gender and national origin, but does not have a formal policy regarding
diversity of Board members.

When considering whether directors and nominees have the requisite judgment, experience, qualifications, attributes and skills, taken as a whole,
to enable the Board to fulfill its responsibilities to ensure that the Company is governed in a manner consistent with the interests of the

Company s shareholders, the Board and its Nominating and Corporate Governance Committee, as applicable, focus primarily on the information
discussed in each of the directors individual biographies set forth below.

Director Nominees

The Board has nominated the six current members of the Board named below for election at the Annual Meeting. If elected, each will serve for
an additional term of one year, or until their successors are elected and qualified, subject to their prior death, resignation, retirement or removal

from office. Mr. Corcoran resigned from the Board in March 2016. In order to facilitate a reduction in the size of the Board and to pursue other
interests, Mr. Boehnen chose not to stand for re-election. Mr. Berning also chose not to stand for re-election in order to pursue other interests.

As described in more detail above, the Board is obligated to nominate and recommend that shareholders elect Mr. Berning, Mr. Biglari,

Dr. Cooley and Mr. Swenson. With respect to the remaining nominees, the Board, which at the time was composed entirely of independent
directors, has determined that each such nominee is qualified to serve as a director of the Company. The specific qualifications of each nominee,
including biographical data for at least the last five years and the particular experience, qualifications, attributes or skills that led to a conclusion
that he should serve as a director of the Company, are set forth below. Should one or more of these nominees become unavailable to accept
nomination or election as a director (which is not anticipated), the individuals named as proxies on the enclosed proxy card will vote the shares
that they represent for the election of such other persons as the Board may recommend, or the Board may reduce the number of directors to be
elected. Unless otherwise instructed by the shareholder, the proxy holders will vote the proxies received by them for each of the nominees
named below.
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Sardar Biglari, 38, has served as a member of the Board since he was selected by Biglari Holdings Inc. in accordance
with the terms of the Standstill Agreement in December 2015. He has served as Co-Chairman of the Board since
January 2016. Mr. Biglari is founder, Chairman and Chief Executive Officer of Biglari Holdings Inc., a diversified
holding company. In addition, Mr. Biglari has served as Chairman and Chief Executive Officer of Biglari Capital
Corp. since its inception in 2000. Biglari Capital Corp. is the general partner of The Lion Fund, L.P. and The Lion
Fund II, L.P., private investment partnerships. Mr. Biglari has also served as a director of CCA Industries, Inc., a
manufacturer and marketer of health and beauty aids, from August 2011 to July 2014 and since October 2015. The
Standstill Agreement requires that the Board nominate and recommend Mr. Biglari for election at the Annual
Meeting.
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Philip L. Cooley, 72, has served as a member of the Board since he was selected by Biglari Holdings Inc.in accordance
with the terms of the Standstill Agreement in December 2015. Dr. Cooley has served as Vice Chairman of the Board
and a director of Biglari Holdings since April 2009 and March 2008, respectively. He was the Prassel Distinguished
Professor of Business at Trinity University, San Antonio, Texas, from 1985 until his retirement in May 2012.

Dr. Cooley has also served as an advisory director of Biglari Capital since 2000 and as a director of CCA Industries
from August 2011 to July 2014 and since October 2015, where he serves as chair of the audit committee. Dr. Cooley
has extensive business and investment knowledge and experience, and is an author of numerous books and articles on
business and finance topics. The Standstill Agreement requires that the Board nominate and recommend Dr. Cooley
for election at the Annual Meeting.

Michael C. Howe, 63, has served as a member of the Board since June 2015. He has served as Principal at Howe
Associates, Inc., an angel investment and consulting organization assisting clients with growth opportunities,
organizational effectiveness and enhancement in enterprise-wide innovation, since September 2008. He has also
served as the Chief Executive Officer of Verify Brand, LLC, thought leader and innovator in secure Unique
Identification (sUID), authentication and track & trace solutions, since August 2013. From 2005 to 2008, he served as
the President and Chief Executive officer of MinuteClinic, Inc. From 1995 to 2004, Mr. Howe s served in various
roles at Arby s, Inc., most recently as President and Chief Executive Officer. Prior to 1995, he served in a variety of
sales management positions at the KFC Division of Yum Brands, Helene Curtis, Inc. and The Procter & Gamble
Company. Mr. Howe s proven ability to enhance shareholder value in diverse environments, skills in business and
growth strategy, marketing leadership, identification of business opportunities and consumer trends are valuable to the
Company. He previously served on the boards of directors of IntegraMed America, Inc. and Wireless Ronin
Technologies, Inc. Mr. Howe holds Bachelor of Accounting and Bachelor of Business Administration degrees from
the University of Minnesota Duluth.

Nicholas J. Swenson, 47, has served as a member of the Board since he was selected by Air T, Inc. in accordance with
the terms of a predecessor to the Standstill Agreement in November 2014. Mr. Swenson has served as Chief Executive
Officer of Air T, Inc. since October 2013. Mr. Swenson is also a private investor and the founder and managing
member of Groveland Capital, LLC, an investment management firm, and is also the managing member of AO
Partners, LLC, which is the general partner of AO Partners I, L.P., an investment fund. Prior to founding Groveland
Capital, LLC in 2009, Mr. Swenson served as a portfolio manager and partner of Whitebox Advisors, LLC, and
investment management firm, since 2001. Mr. Swenson was a distressed debt analyst at Varde Partners LLC from
1999 to 2001. Mr. Swenson currently serves on the boards of directors of Air T, Inc., Delphax, Inc., and Pro-Dex, Inc.
The Standstill Agreement requires that the Board nominate and recommend Mr. Swenson for election at the Annual
Meeting. On March 13, 2016, six members of the Board delivered a letter to Mr. Swenson (the Letter ), stating their
personal view as directors of the Company that it would be in the best interests of the Company and its shareholders
for Mr. Swenson to resign as a director of the Company. A copy of the Letter appears as Appendix A to this proxy
statement.

F. Peter Zaballos, 57, has served as a member of the Board since June 2015 and as Co-Chairman of the Board since
January 2016. Mr. Zaballos has served as the Vice President of Marketing and Product at SPS Commerce since
September 2012. Previously, he served as Vice President of Marketing at SPS Commerce from April 2012 to
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September 2012. From 2010 to 2011 he held the positions of Vice President, Product and Vice President, Marketing
and Business Development at StudyBlue, a cloud service reaching more than a million high school and college
students. His more than 15 years as a marketing executive and board experience provide knowledge and skills to the
Board in the areas of brand development and marketing, product strategy, business development and innovation.
Mr. Zaballos has a Bachelor of Science degree from the University of California, Berkeley, and a Master s degree
(SM) in Management from the Massachusetts Institute of Technology (MIT), Sloan School of Management.

10
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Steven R. Zenz, 62, has served as a member of the Board since October 2013. He is a former partner of the audit and
advisory firm KPMG, where he served in various capacities in his 33 years with the firm, including partner in charge

of the audit group and partner in charge of the firm s SEC and technical accounting practices in KPMG s Minneapolis,
Minnesota and Des Moines, lowa, offices as well as lead audit partner for many publicly-held company clients. Since
his retirement from KPMG in 2011, Mr. Zenz has acted as a consultant on several merger and acquisition transactions
providing advice on valuations, SEC filings, technical accounting and integration, which we believe will benefit the
Company. He also serves on the boards of directors of RedBrick Health Corporation and NuAx, Inc. He holds a
Bachelor of Science degree in Accounting and a Masters of Business Taxation degree from the University of
Minnesota.

THE BOARD OF DIRECTORS RECOMMENDS THAT SHAREHOLDERS VOTE FOR ELECTION OF EACH OF THE SIX
NOMINEES.

11
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PROPOSAL TWO
NON-BINDING ADVISORY VOTE ON EXECUTIVE COMPENSATION

Introduction

At the Annual Meeting on May 25, 2012, shareholders voted to cast advisory, non-binding votes on executive compensation on an annual basis.
Accordingly, we are requesting this non-binding advisory vote on the executive compensation paid to our executive officers named in the
Summary Compensation Table appearing later in this proxy statement (collectively, the Named Executive Officers ).

Effect of Vote

Under the Dodd-Frank Wall Street Reform and Consumer Protection Act and SEC rules, the vote of the shareholders on this resolution is a

non-binding advisory vote. The purpose of the vote is for the shareholders to give their opinion to the Board on the Company s executive
compensation. The Board is not required by law to take any action in response to the shareholder vote. However, the Board values the opinion of
the shareholders, and the Board and the Compensation Committee will evaluate the results of the 2016 vote carefully when making future
decisions regarding compensation of the Named Executive Officers.

Compensation Philosophy and Compensation of our Named Executive Officers

Our discussion of the authority and processes of the Compensation Committee and its committee charter beginning on page 5 of this proxy
statement explains the responsibilities of our Compensation Committee. This summary and the Narrative Disclosure of Executive Compensation
beginning on page 13 provide information concerning the compensation philosophy, plans and policies under which we paid the Named

Executive Officers. As set forth in the Summary Compensation Table on page 14 and the Narrative Disclosure of Executive Compensation, our
compensation policies and procedures are centered on a pay-for-performance philosophy and are strongly aligned with
the long-term interests of our shareholders.

Given the pay-for-performance structure of our executive compensation program, the Compensation Committee and the Board believe that the
compensation of our Named Executive Officers is reasonable and appropriate and justified by the performance of the Company in a challenging
environment.

Form of Resolution

The shareholders are being asked at the Annual Meeting to vote  FOR or AGAINST the following resolution:
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RESOLVED, that the holders of the Company s common stock approve the compensation of the Company s executives named in the Summary
Compensation Table, as disclosed in the Company s 2016 proxy statement pursuant to the compensation disclosure rules of the SEC (which
disclosure includes the Executive Compensation tables and the related footnotes and the Narrative Disclosure of Executive Compensation

following the Summary Compensation Table).

THE BOARD OF DIRECTORS RECOMMENDS THAT SHAREHOLDERS VOTE FOR THE RESOLUTION APPROVING THE
COMPANY S EXECUTIVE COMPENSATION.

12
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EXECUTIVE COMPENSATION AND OTHER INFORMATION

Executive Officers

The following table sets forth certain information regarding our executive officers:

Name Age Position

John C. Gonsior 38 President and Chief Financial Officer, Secretary and Treasurer
Timothy J. Halfmann 56 Chief Sales and Marketing Officer (through April 30, 2016)
Kristine A. Glancy 38 Chief Executive Officer (effective May 9, 2016)

John C. Gonsior has been the acting President of our Company since July 2015. He has served as Vice President of
Finance, Chief Financial Officer and Treasurer since June 2011, and was appointed Secretary in February 2014. Prior
to joining the Company, Mr. Gonsior spent his career in public accounting, most recently at Grant Thornton, LLP

from 2006 to 2011 where his last position held was that of Senior Manager. Mr. Gonsior is a licensed CPA with
extensive experience in financial reporting, internal controls and corporate tax. In connection with Ms. Glancy s
election, Mr. Gonsior will no longer serve as the Company s acting President, effective May 9, 2016, but will retain all
other titles.

Timothy J. Halfmann has been the Chief Sales & Marketing Officer since April 2014. As previously announced,

Mr. Halfmann is scheduled to terminate his service with the Company on April 30, 2016. He joined Insignia in
September 2012, as a consultant. He has more than 30 years of experience in sales, marketing strategy and executive
leadership. Prior to joining the company, he served as Executive Vice President, Sales at Entertainment

Promotions, Inc., a private provider of discount, promotion and coupon products in communities throughout North
America, from May 2010 to August 2012 and SVP, National Sales Manager at ePrize, Inc. from March 2008 to

April 2010. Prior to 2008, Mr. Halfmann held senior leadership positions at Valassis Communications, Inc. and News
America Marketing.

New Chief Executive Officer

Kristine A. Glancy has been elected to serve as our Company s Chief Executive Officer, effective May 9, 2016. She will
join the Company from Kraft Foods, now Kraft Heinz Company, an international food and beverage company, where
she has held the position of Customer Vice President since May 2013. Prior to becoming Customer Vice President,
Ms. Glancy was Director of Sales from June 2012 to May 2013 and National Customer Manager from

November 2010 to June 2012.
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Executive officers are elected annually by the Board and serve for a one-year period. There are no family relationships among any of the
executive officers and directors of the Company.

13
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Summary Compensation Table

The following table provides certain summary information concerning the compensation earned for services rendered in all capacities to Insignia
Systems, Inc. during the fiscal years ended December 31, 2015 and 2014 by our acting President, Chief Financial Officer, Secretary and
Treasurer, our Chief Sales and Marketing Officer, and our former President and Chief Executive Officer, together referred to as our Named
Executive Officers.

Non-Equity
Incentive Plan
Stock Option Compensation All Other
Name and Position Year Salary Bonus Awards(1)(2) Awards(3)(2) @) Compensation Total
John C. Gonsior
Acting President, Chief Financial ~ 2015 $ 229,808 $ 27,110 $ 57,420 $ 38,492 $ 72,890 $ 425,720
Officer, Secretary and Treasurer 2014 $ 212,042 $ 15,150 $ 39,949 $ 10,750 $ 277,891

Timothy J. Halfmann(5) Two Hundred

Chief Sales and Marketing Officer Fifty-SCCOIld
Supplemental
Indenture
dated as of
February 6,
2014, to the
U.S. Bank
Indenture and
Form of
4.000%
Prospect
Capital
InterNote®

2015 $ 250,000 $ 28,200 due 2018(86)
(d)(248)

Two Hundred Fifty-Third Supplemental Indenture dated as of February 6, 2014, to the U.S. Bank Indenture and Form
of 5.000% Prospect Capital InterNote® due 2019(86)

C-11
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(d)(249)
(d)(250)
(d)(@251)
(d)(252)
(d)(253)
(d)(254)
(d)(255)
(d)(256)
(d)(257)
(d)(258)
(d)(259)
(d)(260)
(d)(261)
(d)(262)
(d)(263)
(d)(264)
(d)(265)
(d)(266)
(d)(267)
(d)(268)
(d)(269)
(d)(270)
(d)(271)

(d)(272)

Two Hundred Fifty-Fourth Supplemental Indenture dated as of February 6, 2014, to the U.S. Bank
Indenture and Form of 5.500% Prospect Capital InterNote® due 2021(86)

Two Hundred Fifty-Fifth Supplemental Indenture dated as of February 6, 2014, to the U.S. Bank
Indenture and Form of 6.000% Prospect Capital InterNote® due 2026(86)

Two Hundred Fifty-Sixth Supplemental Indenture dated as of February 6, 2014, to the U.S. Bank
Indenture and Form of 6.500% Prospect Capital InterNote® due 2039(86)

Two Hundred Fifty-Seventh Supplemental Indenture dated as of February 13, 2014, to the U.S. Bank
Indenture and Form of 4.000% Prospect Capital InterNote® due 2018(87)

Two Hundred Fifty-Eighth Supplemental Indenture dated as of February 13, 2014, to the U.S. Bank
Indenture and Form of 5.000% Prospect Capital InterNote® due 2019(87)

Two Hundred Fifty-Ninth Supplemental Indenture dated as of February 13, 2014, to the U.S. Bank
Indenture and Form of 5.500% Prospect Capital InterNote® due 2021(87)

Two Hundred Sixtieth Supplemental Indenture dated as of February 13, 2014, to the U.S. Bank Indenture
and Form of 6.000% Prospect Capital InterNote® due 2026(87)

Two Hundred Sixty-First Supplemental Indenture dated as of February 13, 2014, to the U.S. Bank
Indenture and Form of 6.500% Prospect Capital InterNote® due 2039(87)

Two Hundred Sixty-Seventh Supplemental Indenture dated as of February 19, 2014, to the U.S. Bank
Indenture and Form of 4.75% Prospect Capital InterNote® due 2019(88)

Two Hundred Sixty-Second Supplemental Indenture dated as of February 21, 2014, to the U.S. Bank
Indenture and Form of 4.000% Prospect Capital InterNote® due 2018(89)

Two Hundred Sixty-Third Supplemental Indenture dated as of February 21, 2014, to the U.S. Bank
Indenture and Form of 5.000% Prospect Capital InterNote® due 2019(89)

Two Hundred Sixty-Fourth Supplemental Indenture dated as of February 21, 2014, to the U.S. Bank
Indenture and Form of 5.500% Prospect Capital InterNote® due 2021(89)

Two Hundred Sixty-Fifth Supplemental Indenture dated as of February 21, 2014, to the U.S. Bank
Indenture and Form of 6.000% Prospect Capital InterNote® due 2026(89)

Two Hundred Sixty-Sixth Supplemental Indenture dated as of February 21, 2014, to the U.S. Bank
Indenture and Form of 6.500% Prospect Capital InterNote® due 2039(89)

Two Hundred Sixty-Eighth Supplemental Indenture dated as of February 27, 2014, to the U.S. Bank
Indenture and Form of 3.750% Prospect Capital InterNote® due 2018(90)

Two Hundred Sixty-Ninth Supplemental Indenture dated as of February 27, 2014, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2019(90)

Two Hundred Seventieth Supplemental Indenture dated as of February 27, 2014, to the U.S. Bank
Indenture and Form of 5.250% Prospect Capital InterNote® due 2021(90)

Two Hundred Seventy-First Supplemental Indenture dated as of February 27, 2014, to the U.S. Bank
Indenture and Form of 5.750% Prospect Capital InterNote® due 2026(90)

Two Hundred Seventy-Second Supplemental Indenture dated as of February 27, 2014, to the U.S. Bank
Indenture and Form of 6.250% Prospect Capital InterNote® due 2039(90)

Two Hundred Seventy-Third Supplemental Indenture dated as March 6, 2014, to the U.S. Bank Indenture
and Form of 3.750% Prospect Capital InterNote® due 2018(91)

Two Hundred Seventy-Fourth Supplemental Indenture dated as of March 6, 2014, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2019(91)

Two Hundred Seventy-Fifth Supplemental Indenture dated as of March 6, 2014, to the U.S. Bank
Indenture and Form of 5.250% Prospect Capital InterNote® due 2021(91)

Two Hundred Seventy-Sixth Supplemental Indenture dated as of March 6, 2014, to the U.S. Bank
Indenture and Form of 5.750% Prospect Capital InterNote® due 2026(91)

Two Hundred Seventy-Seventh Supplemental Indenture dated as of March 6, 2014, to the U.S. Bank
Indenture and Form of 6.250% Prospect Capital InterNote® due 2039(91)
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Supplement No. 1 to the Two Hundred Sixty-Seventh Supplemental Indenture dated as of March 11,
2014, to the U.S. Bank Indenture and Form of 4.75% Prospect Capital InterNote® due 2019(92)
Two Hundred Seventy-Eighth Supplemental Indenture dated as March 13, 2014, to the U.S. Bank
Indenture and Form of 3.750% Prospect Capital InterNote® due 2018(93)

Two Hundred Seventy-Ninth Supplemental Indenture dated as of March 13, 2014, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2019(93)
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(d)(277)
(d)(278)
(d)(279)
(d)(280)
(d)(281)
(d)(282)
(d)(283)
(d)(284)
(d)(285)
(d)(286)
(d)(287)
(d)(288)
(d)(289)
(d)(290)
(d)(291)
(d)(292)
(d)(293)
(d)(294)
(d)(295)
(d)(296)
(d)(297)
(d)(298)

(d)(299)

Two Hundred Eightieth Supplemental Indenture dated as of March 13, 2014, to the U.S. Bank Indenture
and Form of 5.250% Prospect Capital InterNote® due 2021(93)

Two Hundred Eighty-First Supplemental Indenture dated as of March 13, 2014, to the U.S. Bank
Indenture and Form of 5.750% Prospect Capital InterNote® due 2026(93)

Two Hundred Eighty-Second Supplemental Indenture dated as of March 13, 2014, to the U.S. Bank
Indenture and Form of 6.250% Prospect Capital InterNote® due 2039(93)

Two Hundred Eighty-Fourth Supplemental Indenture dated as March 20, 2014, to the U.S. Bank
Indenture and Form of 3.750% Prospect Capital InterNote® due 2018(94)

Two Hundred Eighty-Fifth Supplemental Indenture dated as of March 20, 2014, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2019(94)

Two Hundred Eighty-Sixth Supplemental Indenture dated as of March 20, 2014, to the U.S. Bank
Indenture and Form of 5.250% Prospect Capital InterNote® due 2021(94)

Two Hundred Eighty-Seventh Supplemental Indenture dated as of March 20, 2014, to the U.S. Bank
Indenture and Form of 5.750% Prospect Capital InterNote® due 2026(94)

Two Hundred Eighty-Eighth Supplemental Indenture dated as of March 20, 2014, to the U.S. Bank
Indenture and Form of 6.250% Prospect Capital InterNote® due 2039(94)

Two Hundred Eighty-Ninth Supplemental Indenture dated as March 27, 2014, to the U.S. Bank Indenture
and Form of 3.750% Prospect Capital InterNote® due 2018(95)

Two Hundred Ninetieth Supplemental Indenture dated as of March 20, 2014, to the U.S. Bank Indenture
and Form of 4.750% Prospect Capital InterNote® due 2019(95)

Two Hundred Ninety-First Supplemental Indenture dated as of March 27, 2014, to the U.S. Bank
Indenture and Form of 5.250% Prospect Capital InterNote® due 2021(95)

Two Hundred Ninety-Second Supplemental Indenture dated as of March 27, 2014, to the U.S. Bank
Indenture and Form of 5.750% Prospect Capital InterNote® due 2026(95)

Two Hundred Ninety-Third Supplemental Indenture dated as of March 27, 2014, to the U.S. Bank
Indenture and Form of 6.250% Prospect Capital InterNote® due 2039(95)

Two Hundred Ninety-Fourth Supplemental Indenture dated as of April 3, 2014, to the U.S. Bank
Indenture and Form of 3.750% Prospect Capital InterNote® due 2018(96)

Two Hundred Ninety-Fifth Supplemental Indenture dated as of April 3, 2014, to the U.S. Bank Indenture
and Form of 4.500% Prospect Capital InterNote® due 2019(96)

Two Hundred Ninety-Sixth Supplemental Indenture dated as of April 3, 2014, to the U.S. Bank Indenture
and Form of 5.250% Prospect Capital InterNote® due 2021(96)

Two Hundred Ninety-Seventh Supplemental Indenture dated as of April 3, 2014, to the U.S. Bank
Indenture and Form of 5.750% Prospect Capital InterNote® due 2024(96)

Two Hundred Ninety-Eighth Supplemental Indenture dated as of April 3, 2014, to the U.S. Bank
Indenture and Form of 6.250% Prospect Capital InterNote® due 2039(96)

Supplemental Indenture dated as of April 7, 2014, to the U.S. Bank Indenture and Form of 5.000% Senior
Notes due 2019(97)

Two Hundred Ninety-Ninth Supplemental Indenture dated as of April 10, 2014, to the U.S. Bank
Indenture and Form of 3.750% Prospect Capital InterNote® due 2018(98)

Three Hundredth Supplemental Indenture dated as of April 10, 2014, to the U.S. Bank Indenture and
Form of 4.250% Prospect Capital InterNote® due 2019(98)

Three Hundred First Supplemental Indenture dated as of April 10, 2014, to the U.S. Bank Indenture and
Form of 5.250% Prospect Capital InterNote® due 2021(98)

Three Hundred Second Supplemental Indenture dated as of April 10, 2014, to the U.S. Bank Indenture
and Form of 5.750% Prospect Capital InterNote® due 2024(98)

Three Hundred Third Supplemental Indenture dated as of April 10, 2014, to the U.S. Bank Indenture and
Form of 6.250% Prospect Capital InterNote® due 2039(98)
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Indenture dated as of April 11, 2014, by and between Prospect Capital Corporation and American Stock
Transfer & Trust Company, as Trustee and Form of Global Note of 4.75% Senior Convertible Notes Due
2020(99)

Three Hundred Fourth Supplemental Indenture dated as of April 17, 2014, to the U.S. Bank Indenture and
Form of 3.750% Prospect Capital InterNote® due 2018(100)

Three Hundred Fifth Supplemental Indenture dated as of April 17, 2014, to the U.S. Bank Indenture and
Form of 4.250% Prospect Capital InterNote® due 2019(100)
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(d)(322)
(d)(323)
(d)(324)
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(d)(326)

Three Hundred Sixth Supplemental Indenture dated as of April 17, 2014, to the U.S. Bank Indenture and
Form of 5.250% Prospect Capital InterNote® due 2021(100)

Three Hundred Seventh Supplemental Indenture dated as of April 17, 2014, to the U.S. Bank Indenture
and Form of 5.750% Prospect Capital InterNote® due 2024(100)

Three Hundred Eighth Supplemental Indenture dated as of April 17, 2014, to the U.S. Bank Indenture and
Form of 6.250% Prospect Capital InterNote® due 2039(100)

Three Hundred Ninth Supplemental Indenture dated as of April 24, 2014, to the U.S. Bank Indenture and
Form of 3.750% Prospect Capital InterNote® due 2018(101)

Three Hundred Tenth Supplemental Indenture dated as of April 24, 2014, to the U.S. Bank Indenture and
Form of 4.500% Prospect Capital InterNote® due 2019(101)

Three Hundred Eleventh Supplemental Indenture dated as of April 24, 2014, to the U.S. Bank Indenture
and Form of 5.250% Prospect Capital InterNote® due 2021(101)

Three Hundred Twelfth Supplemental Indenture dated as of April 24, 2014, to the U.S. Bank Indenture
and Form of 5.750% Prospect Capital InterNote® due 2024(101)

Three Hundred Thirteenth Supplemental Indenture dated as of April 24, 2014, to the U.S. Bank Indenture
and Form of 6.250% Prospect Capital InterNote® due 2039(101)

Three Hundred Fourteenth Supplemental Indenture dated as of May 1, 2014, to the U.S. Bank Indenture
and Form of 3.750% Prospect Capital InterNote® due 2018(102)

Three Hundred Fifteenth Supplemental Indenture dated as of May 1, 2014, to the U.S. Bank Indenture
and Form of 4.500% Prospect Capital InterNote® due 2019(102)

Three Hundred Sixteenth Supplemental Indenture dated as of May 1, 2014, to the U.S. Bank Indenture
and Form of 5.250% Prospect Capital InterNote® due 2021(102)

Three Hundred Seventeenth Supplemental Indenture dated as of May 1, 2014, to the U.S. Bank Indenture
and Form of 5.750% Prospect Capital InterNote® due 2024(102)

Three Hundred Eighteenth Supplemental Indenture dated as of May 1, 2014, to the U.S. Bank Indenture
and Form of 6.250% Prospect Capital InterNote® due 2039(102)

Three Hundred Nineteenth Supplemental Indenture dated as of May 8, 2014, to the U.S. Bank Indenture
and Form of 3.750% Prospect Capital InterNote® due 2018(103)

Three Hundred Twentieth Supplemental Indenture dated as of May 8, 2014, to the U.S. Bank Indenture
and Form of 4.500% Prospect Capital InterNote® due 2019(103)

Three Hundred Twenty-First Supplemental Indenture dated as of May 8, 2014, to the U.S. Bank
Indenture and Form of 5.250% Prospect Capital InterNote® due 2021(103)

Three Hundred Twenty-Second Supplemental Indenture dated as of May 8, 2014, to the U.S. Bank
Indenture and Form of 5.750% Prospect Capital InterNote® due 2024(103)

Three Hundred Twenty-Third Supplemental Indenture dated as of May 8, 2014, to the U.S. Bank
Indenture and Form of 6.250% Prospect Capital InterNote® due 2039(103)

Three Hundred Twenty-Fourth Supplemental Indenture dated as of November 17, 2014, to the U.S. Bank
Indenture and Form of 4.250% Prospect Capital InterNote® due 2020(110)

Three Hundred Twenty-Fifth Supplemental Indenture dated as of November 28, 2014, to the U.S. Bank
Indenture and Form of 4.250% Prospect Capital InterNote® due 2020(111)

Three Hundred Twenty-Sixth Supplemental Indenture dated as of December 4, 2014, to the U.S. Bank
Indenture and Form of 4.250% Prospect Capital InterNote® due 2020(112)

Three Hundred Twenty-Seventh Supplemental Indenture dated as of December 11, 2014, to the U.S.
Bank Indenture and Form of 4.250% Prospect Capital InterNote® due 2020(113)

Three Hundred Twenty-Eighth Supplemental Indenture dated as of December 18, 2014, to the U.S. Bank
Indenture and Form of 4.250% Prospect Capital InterNote® due 2020(114)

Three Hundred Twenty-Ninth Supplemental Indenture dated as of December 29, 2014, to the U.S. Bank
Indenture and Form of 4.250% Prospect Capital InterNote® due 2020(115)
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Three Hundred Thirtieth Supplemental Indenture dated as of January 2, 2015, to the U.S. Bank Indenture
and Form of 4.250% Prospect Capital InterNote® due 2020(116)

Three Hundred Thirty-First Supplemental Indenture dated as of January 8, 2015, to the U.S. Bank
Indenture and Form of 4.250% Prospect Capital InterNote® due 2020(117)

Three Hundred Thirty-Second Supplemental Indenture dated as of January 15, 2015, to the U.S. Bank
Indenture and Form of 4.500% Prospect Capital InterNote® due 2020(118)
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Three Hundred Thirty-Third Supplemental Indenture dated as of January 23, 2015, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2020(119)

Three Hundred Thirty-Fourth Supplemental Indenture dated as of January 29, 2015, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2020(120)

Three Hundred Thirty-Fifth Supplemental Indenture dated as of February 5, 2015, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2020(121)

Three Hundred Thirty-Sixth Supplemental Indenture dated as of February 20, 2015, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2020(122)

Three Hundred Thirty-Seventh Supplemental Indenture dated as of February 26, 2015, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2020(123)

Three Hundred Thirty-Eighth Supplemental Indenture dated as of March 5, 2015, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2020(124)

Three Hundred Thirty-Ninth Supplemental Indenture dated as of March 12, 2015, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2020(125)

Three Hundred Fortieth Supplemental Indenture dated as of March 19, 2015, to the U.S. Bank Indenture
and Form of 4.750% Prospect Capital InterNote® due 2020(126)

Three Hundred Forty-First Supplemental Indenture dated as of March 26, 2015, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2020(127)

Three Hundred Forty-Second Supplemental Indenture dated as of April 2, 2015, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2020(128)

Three Hundred Forty-Third Supplemental Indenture dated as of April 9, 2015, to the U.S. Bank Indenture
and Form of 4.750% Prospect Capital InterNote® due 2020(129)

Three Hundred Forty-Fourth Supplemental Indenture dated as of April 16, 2015, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2020(130)

Three Hundred Forty-Fifth Supplemental Indenture dated as of April 16, 2015, to the U.S. Bank
Indenture and Form of 3.375% to 6.375% Prospect Capital InterNote® due 2021(130)

Three Hundred Forty-Sixth Supplemental Indenture dated as of April 23, 2015, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2020(131)

Three Hundred Forty-Seventh Supplemental Indenture dated as of April 23, 2015, to the U.S. Bank
Indenture and Form of 3.375% to 6.375% Prospect Capital InterNote® due 2021(131)

Three Hundred Forty-Eighth Supplemental Indenture dated as of April 30, 2015, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2020(132)

Three Hundred Forty-Ninth Supplemental Indenture dated as of April 30, 2015, to the U.S. Bank
Indenture and Form of 3.375% to 6.375% Prospect Capital InterNote® due 2021(132)

Three Hundred Fiftieth Supplemental Indenture dated as of May 7, 2015, to the U.S. Bank Indenture and
Form of 4.750% Prospect Capital InterNote® due 2020(133)

Three Hundred Fifty-First Supplemental Indenture dated as of May 7, 2015, to the U.S. Bank Indenture
and Form of 3.375% to 6.375% Prospect Capital InterNote® due 2021(133)

Three Hundred Fifty-Second Supplemental Indenture dated as of May 21, 2015, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2020(134)

Three Hundred Fifty-Third Supplemental Indenture dated as of May 29, 2015, to the U.S. Bank Indenture
and Form of 4.625% Prospect Capital InterNote® due 2020(135)

Three Hundred Fifty-Fourth Supplemental Indenture dated as of May 29, 2015, to the U.S. Bank
Indenture and Form of 5.100% Prospect Capital InterNote® due 2022(135)

Three Hundred Fifty-Fifth Supplemental Indenture dated as of June 4, 2015, to the U.S. Bank Indenture
and Form of 4.625% Prospect Capital InterNote® due 2020(136)

Three Hundred Fifty-Sixth Supplemental Indenture dated as of June 4, 2015, to the U.S. Bank Indenture
and Form of 5.100% Prospect Capital InterNote® due 2022(136)
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Three Hundred Fifty-Seventh Supplemental Indenture dated as of June 11, 2015, to the U.S. Bank
Indenture and Form of 4.625% Prospect Capital InterNote® due 2020(137)

Three Hundred Fifty-Eighth Supplemental Indenture dated as of June 11, 2015, to the U.S. Bank
Indenture and Form of 5.100% Prospect Capital InterNote® due 2022(137)

Three Hundred Fifty-Ninth Supplemental Indenture dated as of June 18, 2015, to the U.S. Bank Indenture
and Form of 4.625% Prospect Capital InterNote® due 2020(138)
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Three Hundred Sixtieth Supplemental Indenture dated as of June 18, 2015, to the U.S. Bank Indenture
and Form of 5.100% Prospect Capital InterNote® due 2021(138)

Three Hundred Sixty-First Supplemental Indenture dated as of June 25, 2015, to the U.S. Bank Indenture
and Form of 4.625% Prospect Capital InterNote® due 2020(139)

Three Hundred Sixty-Second Supplemental Indenture dated as of June 25, 2015, to the U.S. Bank
Indenture and Form of 5.100% Prospect Capital InterNote® due 2021(139)

Three Hundred Sixty-Third Supplemental Indenture dated as of July 2, 2015, to the U.S. Bank Indenture
and Form of 4.625% Prospect Capital InterNote® due 2020(140)

Three Hundred Sixty-Fourth Supplemental Indenture dated as of July 2, 2015, to the U.S. Bank Indenture
and Form of 5.100% Prospect Capital InterNote® due 2021(140)

Three Hundred Sixty-Fifth Supplemental Indenture dated as of July 9, 2015, to the U.S. Bank Indenture
and Form of 4.750% Prospect Capital InterNote® due 2020(141)

Three Hundred Sixty-Sixth Supplemental Indenture dated as of July 9, 2015, to the U.S. Bank Indenture
and Form of 5.250% Prospect Capital InterNote® due 2022(141)

Three Hundred Sixty-Seventh Supplemental Indenture dated as of July 16, 2015, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2020(142)

Three Hundred Sixty-Eighth Supplemental Indenture dated as of July 16, 2015, to the U.S. Bank
Indenture and Form of 5.250% Prospect Capital InterNote® due 2022(142)

Three Hundred Sixty-Ninth Supplemental Indenture dated as of July 23, 2015, to the U.S. Bank Indenture
and Form of 4.750% Prospect Capital InterNote® due 2020(143)

Three Hundred Seventieth Supplemental Indenture dated as of July 23, 2015, to the U.S. Bank Indenture
and Form of 5.250% Prospect Capital InterNote® due 2022(143)

Three Hundred Seventy-First Supplemental Indenture dated as of July 30, 2015, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2020(144)

Three Hundred Seventy-Second Supplemental Indenture dated as of July 30, 2015, to the U.S. Bank
Indenture and Form of 5.250% Prospect Capital InterNote® due 2022(144)

Three Hundred Seventy-Third Supplemental Indenture dated as of August 6, 2015, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2020(145)

Three Hundred Seventy-Fourth Supplemental Indenture dated as of August 6, 2015, to the U.S. Bank
Indenture and Form of 5.250% Prospect Capital InterNote® due 2022(145)

Three Hundred Seventy-Fifth Supplemental Indenture dated as of August 13, 2015, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2020(146)

Three Hundred Seventy-Sixth Supplemental Indenture dated as of August 13, 2015, to the U.S. Bank
Indenture and Form of 5.250% Prospect Capital InterNote® due 2022(146)

Three Hundred Seventy-Seventh Supplemental Indenture dated as of August 20, 2015, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2020(147)

Three Hundred Seventy-Eighth Supplemental Indenture dated as of August 20, 2015, to the U.S. Bank
Indenture and Form of 5.250% Prospect Capital InterNote® due 2022(147)

Three Hundred Seventy-Ninth Supplemental Indenture dated as of August 27, 2015, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2020(148)

Three Hundred Eightieth Supplemental Indenture dated as of August 27, 2015, to the U.S. Bank
Indenture and Form of 5.250% Prospect Capital InterNote® due 2022(148)

Three Hundred Eighty-One Supplemental Indenture dated as of September 11, 2015, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2020(153)

Three Hundred Eighty-Second Supplemental Indenture dated as of September 11, 2015, to the U.S. Bank
Indenture and Form of 5.250% Prospect Capital InterNote® due 2022(153)

Three Hundred Eighty-Third Supplemental Indenture dated as of September 17, 2015, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2020(154)
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Three Hundred Eighty-Fourth Supplemental Indenture dated as of September 17, 2015, to the U.S. Bank
Indenture and Form of 5.250% Prospect Capital InterNote® due 2022(154)

Three Hundred Eighty-Fifth Supplemental Indenture dated as of September 24, 2015, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2020(155)

Three Hundred Eighty-Sixth Supplemental Indenture dated as of September 24, 2015, to the U.S. Bank
Indenture and Form of 5.250% Prospect Capital InterNote® due 2022(155)
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Three Hundred Eighty-Seventh Supplemental Indenture dated as of October 1, 2015, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2020(156)

Three Hundred Eighty-Eighth Supplemental Indenture dated as of October 1, 2015, to the U.S. Bank
Indenture and Form of 5.250% Prospect Capital InterNote® due 2022(156)

Three Hundred Eighty-Ninth Supplemental Indenture dated as of October 8, 2015, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2020(157)

Three Hundred Ninetieth Supplemental Indenture dated as of October 8, 2015, to the U.S. Bank Indenture
and Form of 5.250% Prospect Capital InterNote® due 2022(157)

Three Hundred Ninety-First Supplemental Indenture dated as of October 16, 2015, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2020(159)

Three Hundred Ninety-Second Supplemental Indenture dated as of October 16, 2015, to the U.S. Bank
Indenture and Form of 5.250% Prospect Capital InterNote® due 2022(159)

Three Hundred Ninety-Third Supplemental Indenture dated as of October 22, 2015, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2020(160)

Three Hundred Ninety-Fourth Supplemental Indenture dated as of October 22, 2015, to the U.S. Bank
Indenture and Form of 5.250% Prospect Capital InterNote® due 2022(160)

Three Hundred Ninety-Fifth Supplemental Indenture dated as of October 29, 2015, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2020(161)

Three Hundred Ninety-Sixth Supplemental Indenture dated as of October 29, 2015, to the U.S. Bank
Indenture and Form of 5.250% Prospect Capital InterNote® due 2022(161)

Three Hundred Ninety-Seventh Supplemental Indenture dated as of November 4, 2015, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2020(163)

Three Hundred Ninety-Eighth Supplemental Indenture dated as of November 4, 2015, to the U.S. Bank
Indenture and Form of 5.250% Prospect Capital InterNote® due 2022(163)

Three Hundred Ninety-Ninth Supplemental Indenture dated as of November 19, 2015, to the U.S. Bank
Indenture and Form of 5.000% Prospect Capital InterNote® due 2020(164)

Four Hundredth Supplemental Indenture dated as of November 19, 2015, to the U.S. Bank Indenture and
Form of 5.625% Prospect Capital InterNote® due 2022(164)

Four Hundred First Supplemental Indenture dated as of November 19, 2015, to the U.S. Bank Indenture
and Form of 5.875% Prospect Capital InterNote® due 2025(164)

Four Hundred Second Supplemental Indenture dated as of November 27, 2015, to the U.S. Bank
Indenture and Form of 5.125% Prospect Capital InterNote® due 2020(165)

Four Hundred Third Supplemental Indenture dated as of November 27, 2015, to the U.S. Bank Indenture
and Form of 5.750% Prospect Capital InterNote® due 2022(165)

Four Hundred Fourth Supplemental Indenture dated as of November 27, 2015, to the U.S. Bank Indenture
and Form of 6.000% Prospect Capital InterNote® due 2025(165)

Four Hundred Fifth Supplemental Indenture dated as of December 3, 2015, to the U.S. Bank Indenture
and Form of 5.250% Prospect Capital InterNote® due 2020(166)

Four Hundred Sixth Supplemental Indenture dated as of December 3, 2015, to the U.S. Bank Indenture
and Form of 5.750% Prospect Capital InterNote® due 2022(166)

Four Hundred Seventh Supplemental Indenture dated as of December 3, 2015, to the U.S. Bank Indenture
and Form of 6.000% Prospect Capital InterNote® due 2025(166)

Supplemental Indenture dated as of December 10, 2015, to the U.S. Bank Indenture and Form of 6.250%
Note due 2024(167)

Four Hundred Eighth Supplemental Indenture dated as of December 17, 2015, to the U.S. Bank Indenture
and Form of 5.375% Prospect Capital InterNote® due 2020(168)

Four Hundred Ninth Supplemental Indenture dated as of December 24, 2015, to the U.S. Bank Indenture
and Form of 5.375% Prospect Capital InterNote® due 2020(169)
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Four Hundred Tenth Supplemental Indenture dated as of December 31, 2015, to the U.S. Bank Indenture
and Form of 5.375% Prospect Capital InterNote® due 2020(170)
Four Hundred Eleventh Supplemental Indenture dated as of January 7, 2016, to the U.S. Bank Indenture
and Form of 5.375% Prospect Capital InterNote® due 2021(171)
Four Hundred Twelfth Supplemental Indenture dated as of January 14, 2016, to the U.S. Bank Indenture
and Form of 5.375% Prospect Capital InterNote® due 2021(172)
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Four Hundred Thirteenth Supplemental Indenture dated as of January 22, 2016, to the U.S. Bank
Indenture and Form of 5.375% Prospect Capital InterNote® due 2021(173)

Four Hundred Fourteenth Supplemental Indenture dated as of March 3, 2016, to the U.S. Bank Indenture
and Form of 5.375% Prospect Capital InterNote® due 2021(175)

Four Hundred Fifteenth Supplemental Indenture dated as of March 10, 2016, to the U.S. Bank Indenture
and Form of 5.375% Prospect Capital InterNote® due 2021(176)

Four Hundred Sixteenth Supplemental Indenture dated as of March 17, 2016, to the U.S. Bank Indenture
and Form of 5.375% Prospect Capital InterNote® due 2021(177)

Four Hundred Seventeenth Supplemental Indenture dated as of March 24, 2016, to the U.S. Bank
Indenture and Form of 5.500% Prospect Capital InterNote® due 2021(178)

Four Hundred Eighteenth Supplemental Indenture dated as of March 31, 2016, to the U.S. Bank
Indenture and Form of 5.500% Prospect Capital InterNote® due 2021(179)

Four Hundred Nineteenth Supplemental Indenture dated as of April 7, 2016, to the U.S. Bank Indenture
and Form of 5.500% Prospect Capital InterNote® due 2021(180)

Four Hundred Twentieth Supplemental Indenture dated as of April 14, 2016, to the U.S. Bank Indenture
and Form of 5.500% Prospect Capital InterNote® due 2021(181)

Four Hundred Twenty-First Supplemental Indenture dated as of April 21, 2016, to the U.S. Bank
Indenture and Form of 5.500% Prospect Capital InterNote® due 2021(182)

Four Hundred Twenty-Second Supplemental Indenture dated as of April 28, 2016, to the U.S. Bank
Indenture and Form of 5.500% Prospect Capital InterNote® due 2021(183)

Four Hundred Twenty-Third Supplemental Indenture dated as of May 5, 2016, to the U.S. Bank
Indenture and Form of 5.500% Prospect Capital InterNote® due 2021(184)

Four Hundred Twenty-Fourth Supplemental Indenture dated as of May 12, 2016, to the U.S. Bank
Indenture and Form of 5.500% Prospect Capital InterNote® due 2021(185)

Four Hundred Twenty-Fifth Supplemental Indenture dated as of May 26, 2016, to the U.S. Bank
Indenture and Form of 5.500% Prospect Capital InterNote® due 2021(186)

Four Hundred Twenty-Sixth Supplemental Indenture dated as of June 3, 2016, to the U.S. Bank Indenture
and Form of 5.500% Prospect Capital InterNote® due 2021(187)

Four Hundred Twenty-Seventh Supplemental Indenture dated as of June 9, 2016, to the U.S. Bank
Indenture and Form of 5.500% Prospect Capital InterNote® due 2021(188)

Four Hundred Twenty-Eighth Supplemental Indenture dated as of June 16, 2016, to the U.S. Bank
Indenture and Form of 5.500% Prospect Capital InterNote® due 2021(189)

Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture, and Form of 6.250% Note
due 2024(190)

Four Hundred Twenty-Ninth Supplemental Indenture dated as of June 23, 2016, to the U.S. Bank
Indenture and Form of 5.500% Prospect Capital InterNote® due 2021(190)

Form of 6.250% Notes due 2024, Note 1, of an aggregate principal amount of $650,775.00, pursuant to
the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(191)

Form of 6.250% Notes due 2024, Note 2, of an aggregate principal amount of $538,575.00, pursuant to
the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(191)

Form of 6.250% Notes due 2024, Note 3, of an aggregate principal amount of $191,075.00, pursuant to
the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(191)

Four Hundred Thirtieth Supplemental Indenture dated as of June 30, 2016, to the U.S. Bank Indenture
and Form of 5.500% Prospect Capital InterNote® due 2021(191)

Form of 6.250% Notes due 2024, Note 4, of an aggregate principal amount of $563,000.00, pursuant to
the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(192)

Form of 6.250% Notes due 2024, Note 5, of an aggregate principal amount of $323,825.00, pursuant to
the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(192)
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Form of 6.250% Notes due 2024, Note 6, of an aggregate principal amount of $730,600.00, pursuant to
the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(192)
Form of 6.250% Notes due 2024, Note 7, of an aggregate principal amount of $265,125.00, pursuant to
the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(192)
Form of 6.250% Notes due 2024, Note 8, of an aggregate principal amount of $722,100.00, pursuant to
the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(192)
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Four Hundred Thirty-First Supplemental Indenture dated as of July 8, 2016, to the U.S. Bank Indenture
and Form of 5.500% Prospect Capital InterNote® due 2021(192)

Form of 6.250% Notes due 2024, Note 9, of an aggregate principal amount of $599,050.00, pursuant to
the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(193)

Form of 6.250% Notes due 2024, Note 10, of an aggregate principal amount of $807,500.00, pursuant to
the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(193)

Form of 6.250% Notes due 2024, Note 11, of an aggregate principal amount of $799,475.00, pursuant to
the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(193)

Form of 6.250% Notes due 2024, Note 12, of an aggregate principal amount of $501,625.00, pursuant to
the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(193)

Four Hundred Thirty-Second Supplemental Indenture dated as of July 14, 2016, to the U.S. Bank
Indenture and Form of 5.500% Prospect Capital InterNote® due 2021(193)

Form of 6.250% Notes due 2024, Note 13, of an aggregate principal amount of $592,500.00, pursuant to
the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(194)

Form of 6.250% Notes due 2024, Note 14, of an aggregate principal amount of $581,250.00, pursuant to
the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(194)

Form of 6.250% Notes due 2024, Note 15, of an aggregate principal amount of $463,750.00, pursuant to
the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(194)

Form of 6.250% Notes due 2024, Note 16, of an aggregate principal amount of $836,475.00, pursuant to
the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(194)

Form of 6.250% Notes due 2024, Note 17, of an aggregate principal amount of $536,725.00, pursuant to
the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(194)

Four Hundred Thirty-Third Supplemental Indenture dated as of July 21, 2016, to the U.S. Bank Indenture
and Form of 5.500% Prospect Capital InterNote® due 2021(194)

Form of 6.250% Notes due 2024, Note 18, of an aggregate principal amount of $1,746,400.00, pursuant
to the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(195)

Form of 6.250% Notes due 2024, Note 19, of an aggregate principal amount of $826,325.00, pursuant to
the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(195)

Form of 6.250% Notes due 2024, Note 20, of an aggregate principal amount of $838,525.00, pursuant to
the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(195)

Form of 6.250% Notes due 2024, Note 21, of an aggregate principal amount of $1,027,325.00, pursuant
to the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(195)

Form of 6.250% Notes due 2024, Note 22, of an aggregate principal amount of $1,329,050.00, pursuant
to the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(195)

Four Hundred Thirty-Fourth Supplemental Indenture dated as of July 28, 2016, to the U.S. Bank
Indenture and Form of 5.500% Prospect Capital InterNote® due 2021(195)

Form of 6.250% Notes due 2024, Note 23, of an aggregate principal amount of $1,232,075.00, pursuant
to the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(196)

Form of 6.250% Notes due 2024, Note 24, of an aggregate principal amount of $1,273,150.00, pursuant
to the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(196)

Form of 6.250% Notes due 2024, Note 25, of an aggregate principal amount of $1,825,850.00, pursuant
to the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(196)

Form of 6.250% Notes due 2024, Note 26, of an aggregate principal amount of $902,650.00, pursuant to
the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(196)

Form of 6.250% Notes due 2024, Note 27, of an aggregate principal amount of $866,500.00, pursuant to
the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(196)

Four Hundred Thirty-Fifth Supplemental Indenture dated as of August 4, 2016, to the U.S. Bank
Indenture and Form of 5.500% Prospect Capital InterNote® due 2021(196)
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Form of 6.250% Notes due 2024, Note 28, of an aggregate principal amount of $1,284,800.00, pursuant
to the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(197)
Form of 6.250% Notes due 2024, Note 29, of an aggregate principal amount of $1,423,275.00, pursuant
to the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(197)
Form of 6.250% Notes due 2024, Note 30, of an aggregate principal amount of $1,424,750.00, pursuant
to the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(197)

48



Edgar Filing: INSIGNIA SYSTEMS INC/MN - Form DEF 14A

Exhibit No. Description

(d)(465)
(d)(466)
(d)(467)
(d)(468)
(d)(469)
(d)(470)
(d)(471)
(d)(472)
(d)(473)
(d)(474)
(d)(475)
(d)(476)
(d)(477)
(d)(478)
(d)(479)
(d)(480)
(d)(481)
(d)(482)
(d)(483)
(d)(484)
(d)(485)
(d)(486)
(d)(487)

(d)(488)

Form of 6.250% Notes due 2024, Note 31, of an aggregate principal amount of $1,525,475.00, pursuant
to the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(197)

Form of 6.250% Notes due 2024, Note 32, of an aggregate principal amount of $1,335,200.00, pursuant
to the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(197)

Four Hundred Thirty-Sixth Supplemental Indenture dated as of August 11, 2016, to the U.S. Bank
Indenture and Form of 5.500% Prospect Capital InterNote® due 2021(197)

Form of 6.250% Notes due 2024, Note 33, of an aggregate principal amount of $746,950.00, pursuant to
the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(198)

Form of 6.250% Notes due 2024, Note 34, of an aggregate principal amount of $1,254,725.00, pursuant
to the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(198)

Form of 6.250% Notes due 2024, Note 35, of an aggregate principal amount of $790,900.00, pursuant to
the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(198)

Form of 6.250% Notes due 2024, Note 36, of an aggregate principal amount of $1,477,725.00, pursuant
to the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(198)

Form of 6.250% Notes due 2024, Note 37, of an aggregate principal amount of $2,147,375.00, pursuant
to the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(198)

Four Hundred Thirty-Seventh Supplemental Indenture dated as of August 18, 2016, to the U.S. Bank
Indenture and Form of 5.500% Prospect Capital InterNote® due 2021(198)

Form of 6.250% Notes due 2024, Note 38, of an aggregate principal amount of $1,502,000.00, pursuant
to the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(199)

Form of 6.250% Notes due 2024, Note 39, of an aggregate principal amount of $1,098,150.00, pursuant
to the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(199)

Form of 6.250% Notes due 2024, Note 40, of an aggregate principal amount of $719,375.00, pursuant to
the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(199)

Form of 6.250% Notes due 2024, Note 41, of an aggregate principal amount of $979,025.00, pursuant to
the Supplemental Indenture dated as of June 22, 2016, to the U.S. Bank Indenture(199)

Four Hundred Thirty-Eighth Supplemental Indenture dated as of August 25, 2016, to the U.S. Bank
Indenture and Form of 5.500% Prospect Capital InterNote® due 2021(199)

Four Hundred Thirty-Ninth Supplemental Indenture dated as of September 15, 2016, to the U.S. Bank
Indenture and Form of 5.250% Prospect Capital InterNote® due 2021(201)

Four Hundred Fortieth Supplemental Indenture dated as of September 22, 2016, to the U.S. Bank
Indenture and Form of 5.250% Prospect Capital InterNote® due 2021(202)

Four Hundred Forty-First Supplemental Indenture dated as of September 29, 2016, to the U.S. Bank
Indenture and Form of 5.000% Prospect Capital InterNote® due 2021(203)

Four Hundred Forty-Second Supplemental Indenture dated as of October 6, 2016, to the U.S. Bank
Indenture and Form of 5.000% Prospect Capital InterNote® due 2021(204)

Four Hundred Forty-Third Supplemental Indenture dated as of October 14, 2016, to the U.S. Bank
Indenture and Form of 5.000% Prospect Capital InterNote® due 2021(205)

Four Hundred Forty-Fourth Supplemental Indenture dated as of October 20, 2016, to the U.S. Bank
Indenture and Form of 4.750% Prospect Capital InterNote® due 2021(206)

Four Hundred Forty-Fifth Supplemental Indenture dated as of October 27, 2016, to the U.S. Bank
Indenture and Form of 5.000% Prospect Capital InterNote® due 2021(207)

Four Hundred Forty-Sixth Supplemental Indenture dated as of November 3, 2016, to the U.S. Bank
Indenture and Form of 5.000% Prospect Capital InterNote® due 2021(208)

Four Hundred Forty-Seventh Supplemental Indenture dated as of November 25, 2016, to the U.S. Bank
Indenture and Form of 5.000% Prospect Capital InterNote® due 2021(209)

Four Hundred Forty-Eighth Supplemental Indenture dated as of December 1, 2016, to the U.S. Bank
Indenture and Form of 5.000% Prospect Capital InterNote® due 2021(210)
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Four Hundred Forty-Ninth Supplemental Indenture dated as of December 8, 2016, to the U.S. Bank
Indenture and Form of 5.000% Prospect Capital InterNote® due 2021(211)

Four Hundred Fiftieth Supplemental Indenture dated as of December 15, 2016, to the U.S. Bank
Indenture and Form of 5.000% Prospect Capital InterNote® due 2021(212)

Four Hundred Fifty-First Supplemental Indenture dated as of December 22, 2016, to the U.S. Bank
Indenture and Form of 5.000% Prospect Capital InterNote® due 2021}
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Exhibit No. Description

(e)
()
(2)

(h)(D)

(h)(2)
()(3)
(h)(4)
®

Q1LY
0(2)

G3)
QIC))
GG)

(G)(6)

0O

(o)
(190

*)@3)

(k)(4)

(M)
M)

M)
M#

MG)
M(©)
M)
@)
MO

(m)
(n)(1)

Dividend Reinvestment and Direct Stock Purchase Plan(174)

Not Applicable

Form of Investment Advisory Agreement between Registrant and Prospect Capital Management L.P.(2)
Sixth Amended and Restated Selling Agent Agreement, dated November 10, 2016, by and among, the
Registrant, Prospect Capital Management L.P., Prospect Administration LLC, Incapital LLC and the
Agents named therein and added from time to time

Form of Equity Distribution Agreement(109)

Underwriting Agreement, dated December 3, 2015(167)

Form of Debt Distribution Agreement(200)

Not Applicable

Amended and Restated Custody Agreement, dated as of September 23, 2014, by and between the
Registrant and U.S. Bank National Association(106)

Custody Agreement, dated as of April 24, 2013, by and between the Registrant and Israeli Discount Bank
of New York Ltd.(5)

Custody Agreement, dated as of October 28, 2013, by and between the Registrant and Fifth Third
Bank(82)

Custody Agreement, dated as of May 9, 2014, by and between the Registrant and Customers Bank(104)
Custody Agreement, dated as of May 9, 2014, by and between the Registrant and Peapack-Gladstone
Bank(105)

Custody Agreement, dated as of October 10, 2014, by and between Prospect Yield Corporation, LLC and
U.S. Bank National Association(106)

Custody Agreement, dated as of August 27, 2014, by and between the Registrant and BankUnited,
N.A.(158)

Form of Administration Agreement between Registrant and Prospect Administration LLC(2)

Form of Transfer Agency and Registrar Services Agreement(4)

Form of Trademark License Agreement between the Registrant and Prospect Capital Investment
Management, LLC(2)

Fifth Amended and Restated Loan and Servicing Agreement, dated August 29, 2014, among Prospect
Capital Funding LLC, Prospect Capital Corporation, the lenders from time to time party thereto, the
managing agents from time to time party thereto, U.S. Bank National Association as Calculation Agent,
Paying Agent and Documentation Agent, KeyBank National Association as Facility Agent, Key
Equipment Finance Inc. and Royal Bank of Canada as Syndication Agents, and KeyBank National
Association as Structuring Agent, Sole Lead Arranger and Sole Bookrunner(13)

Opinion and Consent of Venable LLP, as special Maryland counsel for the Registrant(150)

Opinion and Consent of Skadden, Arps, Slate, Meagher & Flom LLP, as special New York counsel for
the Registrant(150)

Opinion and Consent of Venable LLP, as special Maryland counsel for the Registrant(109)

Opinion and Consent of Venable LLP, as special Maryland counsel for the Registrant(167)

Opinion and Consent of Skadden, Arps, Slate, Meagher & Flom LLP, as special New York counsel for
the Registrant(167)

Opinion and Consent of Venable LLP, as special Maryland counsel for the Registrant(190)

Opinion and Consent of Skadden, Arps, Slate, Meagher & Flom LLP, as special New York counsel for
the Registrant(190)

Opinion and Consent of Venable LLP, as special Maryland counsel for the Registrant(200)

Opinion and Consent of Skadden, Arps, Slate, Meagher & Flom LLP, as special New York counsel for
the Registrant(200)

Not Applicable

Consent of independent registered public accounting firm (BDO USA, LLP)(158)
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Report of independent registered public accounting firm on “Senior Securities” table(150)
Power of Attorney(150)

Consent of certified public accountants (McGladrey LLP)(162)

Consent of independent registered public accounting firm (BDO USA, LLP)(200)

Report of independent registered public accounting firm on “Senior Securities” table(200)
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Exhibit No. Description

m)(7) Consent of certified public accountants (MSPC)(200)
(n)(8) Consent of certified public accountants (BDO USA, LLP) (200)
n)(9) Consent of certified public accountants (Hood & Strong LLP) (200)

(n)(10) Consent of certified public accountants (Tidwell Group, LLC) (200)

m)(11) Consent of independent registered public accounting firm (BDO USA, LLP)(200)

n)(12) Report of independent registered public accounting firm on “Senior Securities” table(200)

(n)(13) Consent of certified public accountants (MSPC)(200)

(n)(14) Consent of certified public accountants (BDO USA, LLP) (200)

(n)(15) Consent of certified public accountants (Hood & Strong LLP)(200)

(n)(16) Consent of certified public accountants (Tidwell Group, LLC)(200)

Audited Consolidated Financial Statements of First Tower Finance Company LLC and its subsidiaries as

(o)(1) of and for the years ended December 31, 2014 and 2013(151)

©)Q) Financial Statements of Harbortouch Payments, LLC as of December 31, 2014, and for the period from
March 27, 2014 (date of inception) through December 31, 2014(152)

(p) Not Applicable

) Not Applicable

(1) Code of Ethics(203)

99.1 Form of Preliminary Prospectus Supplement For Common Stock Offerings(150)

99.2 Form of Preliminary Prospectus Supplement For Preferred Stock Offerings(150)

99.3 Form of Preliminary Prospectus Supplement For Debt Offerings(150)

99.4 Form of Preliminary Prospectus Supplement For Rights Offerings(150)

99.5 Form of Preliminary Prospectus Supplement For Warrant Offerings(150)

99.6 Form of Preliminary Prospectus Supplement For Unit Offerings(150)

(1)Incorporated by reference to Exhibit 3.1 of the Registrant’s Form 8-K, filed on May 9, 2014.
(2)Inc0rporated by reference from the Registrant’s Pre-Effective Amendment No. 2 to the Registration Statement on
Form N-2, filed on July 6, 2004.
(3)Incorporated by reference to Exhibit 3.1 of the Registrant’s Form 8-K, filed on August 26, 2011.
( 4)Incorp0rated by reference from the Registrant’s Pre-Effective Amendment No. 3 to the Registration Statement on
Form N-2, filed on July 23, 2004.

(5)Incorporated by reference to Exhibit 10.258 of the Registrant’s Form 10-K, filed on August 21, 2013.

(6)Incorporated by reference to Exhibit 4.2 of the Registrant’s Form 8-K, filed on February 18, 2011.

(7)Incorporated by reference to Exhibit 4.1 of the Registrant’s Form 8-K, filed on December 21, 2010.

(8)Incorporated by reference to Exhibit 4.1 of the Registrant’s Form 8-K, filed on February 18, 2011.

(9)Incorporated by reference from the Registrant’s Registration Statement on Form N-2, filed on September 1, 2011.

a O)Incorporated by reference from the Registrant’s Post-Effective Amendment No. 1 to the Registration Statement on
Form N-2, filed on March 1, 2012.

Incorporated by reference from the Registrant’s Post-Effective Amendment No. 2 to the Registration Statement on

( )Form N-2, filed on March 8, 2012.

(lz)lncorporated by reference from the Registrant’s Post-Effective Amendment No. 3 to the Registration Statement on
Form N-2, filed on March 14, 2012.

(13)Incorporated by reference to Exhibit 10.1 of the Registrant’s Form 8-K, filed on September 4, 2014.

a 4)Incorporated by reference from the Registrant’s Post-Effective Amendment No. 5 to the Registration Statement on
Form N-2, filed on April 5, 2012.

a 5)Incorporated by reference from the Registrant’s Post-Effective Amendment No. 6 to the Registration Statement on
Form N-2, filed on April 12, 2012.

(16) Incorporated by reference to Exhibit 4.1 of the Registrant’s Form 8-K, filed on April 16, 2012.

(17)Incorporated by reference to Exhibit 4.2 of the Registrant’s Form 8-K, filed on April 16, 2012.
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a 8)Incorporated by reference from the Registrant’s Post-Effective Amendment No. 8 to the Registration Statement on
Form N-2, filed on April 26, 2012.

(19) Incorporated by reference to Exhibit 4.1 of the Registrant’s Form 8-K, filed on August 14, 2012.

(20) Incorporated by reference to Exhibit 4.2 of the Registrant’s Form 8-K, filed on August 14, 2012.
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Incorporated by reference from the Registrant’s Post-Effective Amendment No. 26 to the Registration Statement

on Form N-2, filed on September 27, 2012.

Incorporated by reference from the Registrant’s Post-Effective Amendment No. 27 to the Registration Statement

on Form N-2, filed on October 4, 2012.

( 3)Incorporated by reference from the Registrant’s Post-Effective Amendment No. 2 to the Registration Statement on
Form N-2, filed on November 23, 2012.

@ 4)Incorporated by reference from the Registrant’s Post-Effective Amendment No. 3 to the Registration Statement on
Form N-2, filed on November 29, 2012.

Incorporated by reference from the Registrant’s Post-Effective Amendment No. 4 to the Registration Statement on

Form N-2, filed on December 6, 2012.

Incorporated by reference from the Registrant’s Post-Effective Amendment No. 5 to the Registration Statement on

Form N-2, filed on December 13, 2012.

Incorporated by reference from the Registrant’s Post-Effective Amendment No. 6 to the Registration Statement on

Form N-2, filed on December 20, 2012.

(28) Incorporated by reference to Exhibit 4.1 of the Registrant’s Form 8-K, filed on December 21, 2012.

(29)Inc0rp0rated by reference from the Registrant’s Post-Effective Amendment No. 8 to the Registration Statement on
Form N-2, filed on December 28, 2012.

Incorporated by reference from the Registrant’s Post-Effective Amendment No. 9 to the Registration Statement on

Form N-2, filed on January 4, 2013.

Incorporated by reference from the Registrant’s Post-Effective Amendment No. 10 to the Registration Statement

on Form N-2, filed on January 10, 2013.

Incorporated by reference from the Registrant’s Post-Effective Amendment No. 11 to the Registration Statement

on Form N-2, filed on January 17, 2013.

Incorporated by reference from the Registrant’s Post-Effective Amendment No. 12 to the Registration Statement

on Form N-2, filed on January 25, 2013.

Incorporated by reference from the Registrant’s Post-Effective Amendment No. 13 to the Registration Statement

on Form N-2, filed on January 31, 2013.

Incorporated by reference from the Registrant’s Post-Effective Amendment No. 14 to the Registration Statement

on Form N-2, filed on February 7, 2013.

Incorporated by reference from the Registrant’s Post-Effective Amendment No. 16 to the Registration Statement

on Form N-2, filed on February 22, 2013.

Incorporated by reference from the Registrant’s Post-Effective Amendment No. 17 to the Registration Statement

on Form N-2, filed on February 28, 2013.

Incorporated by reference from the Registrant’s Post-Effective Amendment No. 18 to the Registration Statement

on Form N-2, filed on March 7, 2013.

3 9)Incorporated by reference from the Registrant’s Post-Effective Amendment No. 19 to the Registration Statement
on Form N-2, filed on March 14, 2013.

(40) Incorporated by reference to Exhibit 4.1 of the Registrant’s Form 8-K, filed on March 15, 2013.

(41)Incorporated by reference to Exhibit 4.2 of the Registrant’s Form 8-K, filed on March 15, 2013.

( 42)Incorporated by reference from the Registrant’s Post-Effective Amendment No. 21 to the Registration Statement
on Form N-2, filed on March 21, 2013.

Incorporated by reference from the Registrant’s Post-Effective Amendment No. 22 to the Registration Statement

( )on Form N-2, filed on March 28, 2013.

“ 4)Incorporated by reference from the Registrant’s Post-Effective Amendment No. 23 to the Registration Statement
on Form N-2, filed on April 4, 2013.

Incorporated by reference from the Registrant’s Post-Effective Amendment No. 24 to the Registration Statement

on Form N-2, filed on April 11, 2013.

Incorporated by reference from the Registrant’s Post-Effective Amendment No. 25 to the Registration Statement

on Form N-2, filed on April 18, 2013.

2
(22)

(25)
(26)

27)

(30)
3D
(32)
(33)
(34)
(35)
(36)
(37)

(38)

(45)
(46)
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Incorporated by reference from the Registrant’s Post-Effective Amendment No. 26 to the Registration Statement
on Form N-2, filed on April 25, 2013.

Incorporated by reference from the Registrant’s Post-Effective Amendment No. 27 to the Registration Statement
on Form N-2, filed on May 2, 2013.

Incorporated by reference from the Registrant’s Post-Effective Amendment No. 29 to the Registration Statement
on Form N-2, filed on May 9, 2013.

Incorporated by reference from the Registrant’s Post-Effective Amendment No. 30 to the Registration Statement
on Form N-2, filed on May 23, 2013.

47)
(48)
(49)
(50)
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(Sl)on Form N-2, filed on May 31, 2013.

(52)

on Form N-2, filed on June 6, 2013.

(33)

on Form N-2, filed on June 13, 2013.

(54) on Form N-2, filed on June 20, 2013.

(55)

on Form N-2, filed on June 27, 2013.

(56)

on Form N-2, filed on July 5, 2013.

(57)on Form N-2, filed on July 11, 2013.

(58)

on Form N-2, filed on July 18, 2013.

(39)

on Form N-2, filed on July 25, 2013.

(60) on Form N-2, filed on August 1, 2013.

(61)

on Form N-2, filed on August 8, 2013.

(62)

on Form N-2, filed on August 15, 2013.

(63)on Form N-2, filed on August 22, 2013.

(64)

on Form N-2, filed on September 6, 2013.

(65)

on Form N-2, filed on September 12, 2013.

(66) on Form N-2, filed on September 19, 2013.

(67)

on Form N-2, filed on September 26, 2013.

(68)

on Form N-2, filed on October 3, 2013.

(69)on Form N-2, filed on October 10, 2013.

(70)

on Form N-2, filed on October 18, 2013.

Incorporated by reference from the Registrant’s Post-Effective Amendment No
Form N-2, filed on October 24, 2013.

Incorporated by reference from the Registrant’s Post-Effective Amendment No
Form N-2, filed on October 31, 2013.

Incorporated by reference from the Registrant’s Post-Effective Amendment No
Form N-2, filed on November 7, 2013.

Incorporated by reference from the Registrant’s Post-Effective Amendment No
Form N-2, filed on November 15, 2013.

(71)
(72)
(73)

(74)
(75)

Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.

Incorporated by reference from the Registrant’s Post-Effective Amendment No.

31 to the Registration Statement
32 to the Registration Statement
33 to the Registration Statement
34 to the Registration Statement
35 to the Registration Statement
36 to the Registration Statement
37 to the Registration Statement
38 to the Registration Statement
39 to the Registration Statement
40 to the Registration Statement
41 to the Registration Statement
42 to the Registration Statement
43 to the Registration Statement
45 to the Registration Statement
46 to the Registration Statement
47 to the Registration Statement
48 to the Registration Statement
49 to the Registration Statement
50 to the Registration Statement
51 to the Registration Statement
. 3 to the Registration Statement on
. 4 to the Registration Statement on
. 6 to the Registration Statement on

. 7 to the Registration Statement on
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Incorporated by reference from the Registrant’s Post-Effective Amendment No
Form N-2, filed on November 21, 2013.

Incorporated by reference from the Registrant’s Post-Effective Amendment No
Form N-2, filed on November 29, 2013.

Incorporated by reference from the Registrant’s Post-Effective Amendment No
on Form N-2, filed on December 5, 2013.

Incorporated by reference from the Registrant’s Post-Effective Amendment No
on Form N-2, filed on December 12, 2013.

Incorporated by reference from the Registrant’s Post-Effective Amendment No
on Form N-2, filed on December 19, 2013.

(76)
(77)
(78)
(79

C-24

. 8 to the Registration Statement on
. 9 to the Registration Statement on
. 10 to the Registration Statement
. 11 to the Registration Statement

. 12 to the Registration Statement
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(80) on Form N-2, filed on December 27, 2013.

(Sl)on Form N-2, filed on January 3, 2014.

(82) on Form N-2, filed on January 9, 2014.

(83)on Form N-2, filed on January 16, 2014.

(84) on Form N-2, filed on January 24, 2014.

(85)on Form N-2, filed on January 30, 2014.

(86) on Form N-2, filed on February 6, 2014.

(87)on Form N-2, filed on February 13, 2014.

(88)on Form N-2, filed on February 19, 2014.

(89)on Form N-2, filed on February 21, 2014.

(90) on Form N-2, filed on February 27, 2014.

(91)on Form N-2, filed on March 6, 2014.

©2) on Form N-2, filed on March 11, 2014.

(93)on Form N-2, filed on March 13, 2014.

(©4) on Form N-2, filed on March 20, 2014.

(95)on Form N-2, filed on March 27, 2014.

(96) on Form N-2, filed on April 3, 2014.

(97)on Form N-2, filed on April 7, 2014.

(98)on Form N-2, filed on April 10, 2014.

Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.
Incorporated by reference from the Registrant’s Post-Effective Amendment No.

Incorporated by reference from the Registrant’s Post-Effective Amendment No.

13 to the Registration Statement
14 to the Registration Statement
15 to the Registration Statement
16 to the Registration Statement
17 to the Registration Statement
18 to the Registration Statement
19 to the Registration Statement
20 to the Registration Statement
21 to the Registration Statement
22 to the Registration Statement
23 to the Registration Statement
24 to the Registration Statement
25 to the Registration Statement
26 to the Registration Statement
27 to the Registration Statement
28 to the Registration Statement
29 to the Registration Statement
30 to the Registration Statement

31 to the Registration Statement

(99) Incorporated by reference to Exhibit 4.1 of the Registrant’s Form 8-K, filed on April 16, 2014.

(100) on Form N-2, filed on April 17, 2014.

Incorporated by reference from the Registrant’s Post-Effective Amendment No. 32 to the Registration Statement

Incorporated by reference from the Registrant’s Post-Effective Amendment No. 33 to the Registration Statement

(101) on Form N-2, filed on April 24, 2014.

(102) on Form N-2, filed on May 1, 2014.

(103) on Form N-2, filed on May 8, 2014.

Incorporated by reference from the Registrant’s Post-Effective Amendment No. 34 to the Registration Statement

Incorporated by reference from the Registrant’s Post-Effective Amendment No. 35 to the Registration Statement

(104)Incorporated by reference to Exhibit 10.12 of the Registrant’s Form 10-K, filed on August 25, 2014.
(105)Incorporated by reference to Exhibit 10.13 of the Registrant’s Form 10-K, filed on August 25, 2014.
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(106) Incorporated by reference from the Registrant's Pre-Effective Amendment No. 1 to the Registration Statement
on Form N-2, filed on October 14, 2014.

(107)Incorporated by reference to Exhibit 99.1 of the Registrant”s Form 10-K/A, filed on November 3, 2014.

a 08)Incorporated by reference from the Registrant's Pre-Effective Amendment No. 2 to the Registration Statement
on Form N-2, filed on November 3, 2014.

Incorporated by reference from the Registrant's Post-Effective Amendment No. 1 to the Registration Statement

on Form N-2, filed on November 3, 2014.

Incorporated by reference from the Registrant's Post-Effective Amendment No. 2 to the Registration Statement

on Form N-2, filed on November 20, 2014.

(109)

(110)

C-25
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Incorporated by reference from the Registrant's Post-Effective Amendment No
on Form N-2, filed on November 28, 2014.

Incorporated by reference from the Registrant's Post-Effective Amendment No
on Form N-2, filed on December 4, 2014.

Incorporated by reference from the Registrant's Post-Effective Amendment No
on Form N-2, filed on December 11, 2014.

Incorporated by reference from the Registrant's Post-Effective Amendment No
on Form N-2, filed on December 18, 2014.

Incorporated by reference from the Registrant's Post-Effective Amendment No
on Form N-2, filed on December 29, 2014.

Incorporated by reference from the Registrant's Post-Effective Amendment No
on Form N-2, filed on January 5, 2015.

Incorporated by reference from the Registrant's Post-Effective Amendment No
on Form N-2, filed on January 8, 2015.

(111)

(112)

(113)

(114)

(115)

(116)

(117)

(118)

on Form N-2, filed on January 15, 2015.

(119) on Form N-2, filed on January 23, 2015.

(120)

on Form N-2, filed on January 29, 2015.

(121)

on Form N-2, filed on February 5, 2015.

(122)

on Form N-2, filed on February 20, 2015.

(123)

on Form N-2, filed on February 26, 2015.

(124)

on Form N-2, filed on March 5, 2015.

(125)

on Form N-2, filed on March 12, 2015.

(126)

on Form N-2, filed on March 19, 2015.

(127)

on Form N-2, filed on March 26, 2015.

(128)

on Form N-2, filed on April 2, 2015.

(129)

on Form N-2, filed on April 9, 2015.

(130)

on Form N-2, filed on April 16, 2015.

(131)

on Form N-2, filed on April 23, 2015.

(132) on Form N-2, filed on April 29, 2015.

(133)

on Form N-2, filed on May 7, 2015.
(134)
(135)

on Form N-2, filed on May 21, 2015.

Incorporated by reference from the Registrant's Post-Effective Amendment No.
Incorporated by reference from the Registrant's Post-Effective Amendment No.
Incorporated by reference from the Registrant's Post-Effective Amendment No.
Incorporated by reference from the Registrant's Post-Effective Amendment No.
Incorporated by reference from the Registrant's Post-Effective Amendment No.
Incorporated by reference from the Registrant's Post-Effective Amendment No.
Incorporated by reference from the Registrant's Post-Effective Amendment No.
Incorporated by reference from the Registrant's Post-Effective Amendment No.
Incorporated by reference from the Registrant's Post-Effective Amendment No.
Incorporated by reference from the Registrant's Post-Effective Amendment No.
Incorporated by reference from the Registrant's Post-Effective Amendment No.
Incorporated by reference from the Registrant's Post-Effective Amendment No.
Incorporated by reference from the Registrant's Post-Effective Amendment No.
Incorporated by reference from the Registrant's Post-Effective Amendment No.
Incorporated by reference from the Registrant's Post-Effective Amendment No.
Incorporated by reference from the Registrant's Post-Effective Amendment No.

Incorporated by reference from the Registrant's Post-Effective Amendment No.
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. 3 to the Registration Statement
. 4 to the Registration Statement
. 5 to the Registration Statement
. 6 to the Registration Statement
. 7 to the Registration Statement
. 8 to the Registration Statement
. 9 to the Registration Statement
10 to the Registration Statement
11 to the Registration Statement
12 to the Registration Statement
13 to the Registration Statement
14 to the Registration Statement
15 to the Registration Statement
16 to the Registration Statement
17 to the Registration Statement
18 to the Registration Statement
19 to the Registration Statement
20 to the Registration Statement
21 to the Registration Statement
22 to the Registration Statement
23 to the Registration Statement
24 to the Registration Statement
25 to the Registration Statement

26 to the Registration Statement
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Incorporated by reference from the Registrant's Post-Effective Amendment No. 27 to the Registration Statement
on Form N-2, filed on May 29, 2015.

Incorporated by reference from the Registrant's Post-Effective Amendment No. 28 to the Registration Statement
on Form N-2, filed on June 4, 2015.

Incorporated by reference from the Registrant's Post-Effective Amendment No. 29 to the Registration Statement
on Form N-2, filed on June 11, 2015.

Incorporated by reference from the Registrant's Post-Effective Amendment No. 30 to the Registration Statement
on Form N-2, filed on June 18, 2015.

Incorporated by reference from the Registrant's Post-Effective Amendment No. 31 to the Registration Statement
on Form N-2, filed on June 25, 2015.

(136)
(137)
(138)

(139)

C-26
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Incorporated by reference from the Registrant's Post-Effective Amendment No. 32 to the Registration Statement
on Form N-2, filed on July 2, 2015.
Incorporated by reference from the Registrant's Post-Effective Amendment No. 33 to the Registration Statement
on Form N-2, filed on July 9, 2015.
Incorporated by reference from the Registrant's Post-Effective Amendment No. 34 to the Registration Statement
on Form N-2, filed on July 16, 2015.
Incorporated by reference from the Registrant's Post-Effective Amendment No. 35 to the Registration Statement
on Form N-2, filed on July 23, 2015.
Incorporated by reference from the Registrant's Post-Effective Amendment No. 36 to the Registration Statement
on Form N-2, filed on July 30, 2015.
Incorporated by reference from the Registrant's Post-Effective Amendment No. 37 to the Registration Statement
on Form N-2, filed on August 6, 2015.
Incorporated by reference from the Registrant's Post-Effective Amendment No. 38 to the Registration Statement
on Form N-2, filed on August 13, 2015.
Incorporated by reference from the Registrant's Post-Effective Amendment No. 39 to the Registration Statement
on Form N-2, filed on August 20, 2015.
a 48)Incorporated by reference from the Registrant's Post-Effective Amendment No. 40 to the Registration Statement
on Form N-2, filed on August 27, 2015.
(149)Incorporated by reference to Exhibit 14 of the Registrant’s Form 10-K, filed on August 26, 2015.
Incorporated by reference from the Registrant's Pre-Effective Registration Statement on Form N-2, filed on
(150)
August 31, 2015.
(151)Incorporated by reference to Exhibit 99.1 of the Registrant’s Form 10-K/A, filed on September 11, 2015.
(152)Incorporated by reference to Exhibit 99.2 of the Registrant’s Form 10-K/A, filed on September 11, 2015.
s 3)Incorporated by reference from the Registrant's Post-Effective Amendment No. 42 to the Registration Statement
on Form N-2, filed on September 16, 2015.
Incorporated by reference from the Registrant's Post-Effective Amendment No. 43 to the Registration Statement
on Form N-2, filed on September 17, 2015.
Incorporated by reference from the Registrant's Post-Effective Amendment No. 44 to the Registration Statement
on Form N-2, filed on September 24, 2015.
Incorporated by reference from the Registrant's Post-Effective Amendment No. 45 to the Registration Statement
on Form N-2, filed on October 1, 2015.
Incorporated by reference from the Registrant's Post-Effective Amendment No. 46 to the Registration Statement
on Form N-2, filed on October &, 2015.
Incorporated by reference from the Registrant's Pre-Effective Amendment No. 1 to the Registration Statement
on Form N-2, filed on October 9, 2015.
Incorporated by reference from the Registrant's Post-Effective Amendment No. 47 to the Registration Statement
on Form N-2, filed on October 16, 2015.
a )Incorporated by reference from the Registrant's Post-Effective Amendment No. 48 to the Registration Statement
on Form N-2, filed on October 22, 2015.
(16 )Incorporated by reference from the Registrant's Post-Effective Amendment No. 49 to the Registration Statement
on Form N-2, filed on October 29, 2015.
(162) Incorporated by reference from the Registrant's Pre-Effective Amendment No. 2 to the Registration Statement
on Form N-2, filed on November 2, 2015.
Incorporated by reference from the Registrant's Post-Effective Amendment No. 50 to the Registration Statement
on Form N-2, filed on November 4, 2015.
Incorporated by reference from the Registrant's Post-Effective Amendment No. 1 to the Registration Statement
on Form N-2, filed on November 19, 2015.
Incorporated by reference from the Registrant's Post-Effective Amendment No. 2 to the Registration Statement
on Form N-2, filed on November 27, 2015.

(140)
(141)
(142)
(143)
(144)
(145)
(146)
(147)

(154)
(155)
(156)
(157)
(158)

(159)

(163)
(164)
(165)
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Incorporated by reference from the Registrant's Post-Effective Amendment No. 3 to the Registration Statement
on Form N-2, filed on December 3, 2015.

Incorporated by reference from the Registrant's Post-Effective Amendment No. 4 to the Registration Statement
on Form N-2, filed on December 10, 2015.

Incorporated by reference from the Registrant's Post-Effective Amendment No. 5 to the Registration Statement
on Form N-2, filed on December 17, 2015.

Incorporated by reference from the Registrant's Post-Effective Amendment No. 6 to the Registration Statement
on Form N-2, filed on December 24, 2015.

(166)
(167)
(168)
(169)
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Incorporated by reference from the Registrant's Post-Effective Amendment No
on Form N-2, filed on December 31, 2015.

Incorporated by reference from the Registrant's Post-Effective Amendment No
on Form N-2, filed on January 7, 2016.

Incorporated by reference from the Registrant's Post-Effective Amendment No
on Form N-2, filed on January 14, 2016.

(170)

(171)

(172)

(173)

on Form N-2, filed on January 22, 2016.

(174)

on Form N-2, filed on February 12, 2016.

(175)

on Form N-2, filed on March 3, 2016.

(176)

on Form N-2, filed on March 10, 2016.

(177)

on Form N-2, filed on March 17, 2016.

(178)

on Form N-2, filed on March 24, 2016.

(179)

on Form N-2, filed on March 31, 2016.

(180)

on Form N-2, filed on April 7, 2016.

(181)

on Form N-2, filed on April 14, 2016.

(182) on Form N-2, filed on April 21, 2016.

(183)

on Form N-2, filed on April 28, 2016.

(184)

on Form N-2, filed on May 5, 2016.

(185) on Form N-2, filed on May 12, 2016.

(186)

on Form N-2, filed on May 26, 2016.

(187)

on Form N-2, filed on June 3, 2016.

(188) on Form N-2, filed on June 9, 2016.

(189)

on Form N-2, filed on June 16, 2016.

(190)

on Form N-2, filed on June 23, 2016.

(191)on Form N-2, filed on June 30, 2016.

(192)

on Form N-2, filed on July 8, 2016.
(193)
(194)

on Form N-2, filed on July 14, 2016.

Incorporated by reference from the Registrant's Post-Effective Amendment No.
Incorporated by reference from the Registrant's Post-Effective Amendment No.
Incorporated by reference from the Registrant's Post-Effective Amendment No.
Incorporated by reference from the Registrant's Post-Effective Amendment No.
Incorporated by reference from the Registrant's Post-Effective Amendment No.
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Incorporated by reference from the Registrant's Post-Effective Amendment No.
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Incorporated by reference from the Registrant's Post-Effective Amendment No.
Incorporated by reference from the Registrant's Post-Effective Amendment No.
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Incorporated by reference from the Registrant's Post-Effective Amendment No.
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Incorporated by reference from the Registrant's Post-Effective Amendment No.
Incorporated by reference from the Registrant's Post-Effective Amendment No.
Incorporated by reference from the Registrant's Post-Effective Amendment No.
Incorporated by reference from the Registrant's Post-Effective Amendment No.
Incorporated by reference from the Registrant's Post-Effective Amendment No.
Incorporated by reference from the Registrant's Post-Effective Amendment No.

Incorporated by reference from the Registrant's Post-Effective Amendment No.
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. 7 to the Registration Statement

. 8 to the Registration Statement

. 9 to the Registration Statement

10 to the Registration Statement
11 to the Registration Statement
12 to the Registration Statement
13 to the Registration Statement
14 to the Registration Statement
15 to the Registration Statement
16 to the Registration Statement
17 to the Registration Statement
18 to the Registration Statement
19 to the Registration Statement
20 to the Registration Statement
21 to the Registration Statement
22 to the Registration Statement
23 to the Registration Statement
24 to the Registration Statement
25 to the Registration Statement
26 to the Registration Statement
27 to the Registration Statement
28 to the Registration Statement
29 to the Registration Statement

30 to the Registration Statement
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Incorporated by reference from the Registrant's Post-Effective Amendment No. 31 to the Registration Statement
on Form N-2, filed on July 21, 2016.

Incorporated by reference from the Registrant's Post-Effective Amendment No. 32 to the Registration Statement
on Form N-2, filed on July 28, 2016.

Incorporated by reference from the Registrant's Post-Effective Amendment No. 33 to the Registration Statement
on Form N-2, filed on August 4, 2016.

Incorporated by reference from the Registrant's Post-Effective Amendment No. 34 to the Registration Statement
on Form N-2, filed on August 11, 2016.

Incorporated by reference from the Registrant's Post-Effective Amendment No. 35 to the Registration Statement
on Form N-2, filed on August 18, 2016.

(195)
(196)
(197)

(198)

C-28

66



Edgar Filing: INSIGNIA SYSTEMS INC/MN - Form D

Incorporated by reference from the Registrant's Post-Effective Amendment No
on Form N-2, filed on August 25, 2016.

Incorporated by reference from the Registrant's Post-Effective Amendment No
on Form N-2, filed on September 1, 2016.

Incorporated by reference from the Registrant's Post-Effective Amendment No
on Form N-2, filed on September 15, 2016.

Incorporated by reference from the Registrant's Post-Effective Amendment No
on Form N-2, filed on September 22, 2016.

Incorporated by reference from the Registrant's Post-Effective Amendment No
on Form N-2, filed on September 29, 2016.

Incorporated by reference from the Registrant's Post-Effective Amendment No
on Form N-2, filed on October 6, 2016.

Incorporated by reference from the Registrant's Post-Effective Amendment No
on Form N-2, filed on October 14, 2016.

Incorporated by reference from the Registrant's Post-Effective Amendment No
on Form N-2, filed on October 20, 2016.

Incorporated by reference from the Registrant's Post-Effective Amendment No
on Form N-2, filed on October 27, 2016.

Incorporated by reference from the Registrant's Post-Effective Amendment No
on Form N-2, filed on November 3, 2016.

Incorporated by reference from the Registrant's Post-Effective Amendment No
on Form N-2, filed on November 25, 2016.

Incorporated by reference from the Registrant's Post-Effective Amendment No
on Form N-2, filed on December 1, 2016.

Incorporated by reference from the Registrant's Post-Effective Amendment No
on Form N-2, filed on December 8, 2016.

Incorporated by reference from the Registrant's Post-Effective Amendment No
on Form N-2, filed on December 15, 2016.

(199)
(200)
(201)
(202)
(203)
(204)
(205)
(206)
(207)
(208)
(209)
(210)
211)
(212)

1 Filed herewith.
*To be filed by amendment.

ITEM 26. MARKETING ARRANGEMENTS

EF 14A

. 36 to the Registration Statement
. 37 to the Registration Statement
. 38 to the Registration Statement
. 39 to the Registration Statement
. 40 to the Registration Statement
.41 to the Registration Statement
. 42 to the Registration Statement
. 43 to the Registration Statement
. 44 to the Registration Statement
. 45 to the Registration Statement
. 1 to the Registration Statement

. 2 to the Registration Statement

. 3 to the Registration Statement

. 4 to the Registration Statement

The information contained under the heading “Plan of Distribution” on this Registration Statement is incorporated
herein by reference and any information concerning any underwriters will be contained in the accompanying

prospectus supplement, if any.
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ITEM 27. OTHER EXPENSES OF ISSUANCE AND DISTRIBUTION

Commission registration fee $503,500
NASDAQ Global Select Additional Listing Fees 155,000
Accounting fees and expenses* 500,000
Legal fees and expenses* 1,000,000
Printing and engraving* 500,000
Miscellaneous fees and expenses™ 100,000
Total $2,758,500

* These amounts are estimates.

All of the expenses set forth above shall be borne by the Company.

ITEM 28. PERSONS CONTROLLED BY OR UNDER COMMON CONTROL

As of October 27, 2015, the following list sets forth entities in which the Registrant owns a controlling interest, the

state under whose laws the entity is organized, and the percentage of voting securities or membership interests owned
by the Registrant in such entity.

Name of Entity and Place of Jurisdiction % of Voting Securities Owned
SB Forging Company, Inc. (Delaware)* 100.0 %
Arctic Oilfield Equipment USA, Inc. (Delaware)* 100.0 %
Arctic Energy Services, LLC (Delaware) 70.0 %
CP Holdings of Delaware LLC (Delaware)* 100.0 %
CP Energy Services Inc. (Delaware) 82.9 %
CP Well Testing, LLC (Delaware) 82.9 %
ProHaul Transports, LLC (Oklahoma) 82.9 %
Wright Foster Disposals, LLC (Delaware) 82.9 %
Wright Trucking, Inc. (Delaware) 82.9 %
Foster Testing Co., Inc. (Delaware) 82.9 %
Echelon Aviation LLC (Delaware) 100.0 %
Echelon Aviation II, LLC (Delaware) 100.0 %
Echelon Prime Codperatief U.A. (Netherlands) 100.0 %
AerLift Leasing Limited (Isle of Man) 60.7 %
AerLift Leasing Jet Limited (Ireland) 50.0 %
AerLift Aircraft Leasing Limited (Isle of Man) 60.7 %
AerLift Leasing Isle of Man MSN 28415 Limited (Isle of Man)  60.7 %
Alpha Fifteenth Waha Lease Limited (Isle of Man) 60.7 %
Bravo Fifteenth Waha Lease Limited (Isle of Man) 60.7 %
Fourteenth Waha Lease Limited (Isle of Man) 60.7 %
Wabhaflot Leasing 963 (Bermuda) Limited (Bermuda) 60.7 %
Wabhaflot Leasing 1 Limited (Cyprus) 60.7 %
16TH Waha Lease (Labuan) Limited (Labuan) 60.7 %
Waha Lease (Labuan) Limited (Labuan) 60.7 %
AerLift Leasing Netherlands B.V. (Netherlands) 60.7 %
AerLift Leasing Isle of Man 1 Limited (Isle of Man) 60.7 %
AerLift Leasing France MSN 24698 S.a.r.l. (France) 60.7 %
Energy Solutions Holdings Inc. (Delaware)* 100.0 %
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Name of Entity and Place of Jurisdiction % of Voting Securities Owned
Freedom Marine Services Solutions, LLC (Delaware) 100.0 %
Vessel Company, LLC (Louisiana) 100.0 %
Vessel Company II, LLC (Delaware) 100.0 %
MYV Gulf Endeavor L.L.C. (Louisiana) 100.0 %
MYV Clint L.L.C. (Louisiana) 100.0 %
MYV JF Jett L.L.C. (Louisiana) 100.0 %
Vessel Company III, LLC (Delaware) 100.0 %
MV FMS Courage LLC (Louisiana) 100.0 %
MYV FMS Endurance LLC (Louisiana) 100.0 %
First Tower Holdings of Delaware LLC (Delaware)* 100.0 %
First Tower Finance Company LLC (Mississippi)t 80.1 %
First Tower, LLC (Mississippi) 80.1 %
First Tower Loan, LLC (Louisiana)¥ 80.1 %
Gulfco of Louisiana, LLC (Louisiana)f 80.1 %
Gulfco of Mississippi, LLC (Mississippi) 80.1 %
Gulfco of Alabama, LLC (Alabama) 80.1 %
Tower Loan of Illinois, LLC (Mississippi){ 80.1 %
Tower Loan of Mississippi, LLC (Mississippi)t 80.1 %
Tower Loan of Missouri, LLC (Mississippi)f 80.1 %
Tower Auto Loan, LLC (Mississippi)f 80.1 %
American Federated Holding Company (Mississippi)f 80.1 %
American Federated Insurance Company, Inc. (Mississippi)T 80.1 %
American Federated Life Insurance Company, Inc. (Mississippi)T 80.1 %
Harbortouch Holdings of Delaware Inc. (Delaware)* 100.0 %
Harbortouch Payments, LLC (Delaware)t 53.5 %
Credit Card Processing USA, LLC (New Jersey)T 53.5 %
Integrated Contract Services, Inc. (Delaware) 100.0 %
NMMB Holdings, Inc. (Delaware)* 100.0 %
NMMB, Inc. (Delaware) 83.5 %
refuel agency, Inc. (Delaware) 83.5 %
Armed Forces Communications, Inc. (New York) 83.5 %
Prospect Capital Funding LLC (Delaware)* 100.0 %
Prospect Small Business Lending LLC (Delaware)* 100.0 %
PSBL, LLC (Delaware)* 100.0 %
Prospect Yield Corporation, LLC (Delaware)* 100.0 %
Wolf Energy Holdings Inc. (Delaware)* 100.0 %
Wolf Energy, LLC (Delaware) 100.0 %
Appalachian Energy LLC (Delaware) 100.0 %
C & S Operating, LLC (Delaware) 100.0 %
The Healing Staff, Inc. (Texas) 100.0 %
R-V Industries, Inc. (Pennsylvania) 88.3 %
STI Holding, Inc. (Delaware) 100.0 %
APH Property Holdings, LLC (Delaware)* 100.0 %
American Property REIT Corp. (Maryland) 100.0 %
APH Guarantor, LLC (Delaware) 100.0 %
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Name of Entity and Place of Jurisdiction % of Voting Securities Owned
1557 Terrell Mill Road, LLC (Delaware) 92.6 %
5100 Live Oaks Blvd, LLC (Delaware) 97.7 %
APH Carroll Resort, LLC (Delaware) 95.0 %
ARIUM Resort, LLC (Delaware) 95.0 %
Arlington Park Marietta, LLC (Delaware) 933 %
Lofton Place, LLC (Delaware) 93.2 %
Vista Palma Sola, LLC (Delaware) 93.2 %
APH Gulf Coast Holdings, LLC (Delaware) 99.3 %
NPH Property Holdings, LLC (Delaware)* 100.0 %
NPH Property Holdings II, LLC (Delaware)* 100.0 %
American Consumer Lending Holdings Limited (Cayman Islands) 100.0 %
American Consumer Lending (Near-Prime), LLC (Delaware) 100.0 %
American Consumer Lending (Prime), LLC (Delaware) 100.0 %
American Consumer Lending Intermediate Limited (Cayman Islands) 100.0 %
American Consumer Lending II (Near-Prime), LLC (Delaware) 100.0 %
American Consumer Lending II (Prime), LLC (Delaware) 100.0 %
American Consumer Lending III (Near-Prime), LLC (Delaware) 100.0 %
American Consumer Lending III (Prime), LLC (Delaware) 100.0 %
American Consumer Lending IV (Near-Prime), LLC (Delaware) 100.0 %
American Consumer Lending IV (Prime), LLC (Delaware) 100.0 %
American Consumer Lending Intermediate (Near-Prime), LLC (Delaware) 100.0 %
American Consumer Lending Intermediate (Prime), LLC (Delaware) 100.0 %
ACL Prime, LLC (Delaware) 100.0 %
ACL Near-Prime, LLC (Delaware) 100.0 %
ACL Patient Solutions, LLC (Delaware) 100.0 %
ACL Patient Solutions Holdings, LLC (Delaware) 100.0 %
ACL Consumer Lending Patient Solutions, LLC (Delaware) 100.0 %
ACL Intermediate Company, LLC (Delaware) 100.0 %
ACL Intermediate Company II, LLC (Delaware) 100.0 %
National Property REIT Corp. (Maryland) 100.0 %
NPH Guarantor, LLC (Delaware) 100.0 %
ACL Loan Holdings, Inc. (Delaware) 100.0 %
ACL Loan Company, Inc. (Delaware) 100.0 %
ACL Loan Company II, Inc. (Delaware) 100.0 %
ACL Loan Company I1II, Inc. (Delaware) 100.0 %
ACL Loan Company IV, Inc. (Delaware) 100.0 %
ACL Consumer Loan Trust (Delaware) 100.0 %
ACL Consumer Loan Trust II (Delaware) 100.0 %
ACL Consumer Loan Trust III (Delaware) 100.0 %
ACL Consumer Loan Trust IV (Delaware) 100.0 %
APH Carroll 41, LLC (Delaware) 94.0 %
APH Carroll Bartram Park, LLC (Delaware) 93.0 %
NPH Carroll Atlantic Beach, LLC (Delaware) 93.0 %
NPH McDowell, LLC (Delaware) 90.0 %
Matthews Reserve II, LLC (Delaware) 90.0 %
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Name of Entity and Place of Jurisdiction % of Voting Securities Owned
City West Apartments II, LLC (Delaware) 90.0 %
Mission Gate II, LLC (Delaware) 90.0 %
Vinings Corner II, LLC (Delaware) 90.0 %
Uptown Park Apartments II, LLC (Delaware) 90.0 %
St. Marin Apartments II, LLC (Delaware) 90.0 %
UPH Property Holdings, LLC (Delaware)* 100.0 %
United Property REIT Corp. (Maryland) 100.0 %
Canterbury Green Apartments Holdings, LLC (Delaware) 92.5 %
Canterbury Green Apartments, LLC (Delaware) 92.5 %
Canterbury Green Apartments TRS, LLC (Delaware) 92.5 %
Columbus OH Apartments HoldCo, LLC (Delaware) 65.4 %
Abbie Lakes OH Partners, LLC (Delaware) 65.4 %
Kengary Way OH Partners, LLC (Delaware) 65.4 %
Jefferson Chase OH Partners, LLC (Delaware) 65.4 %
Lakepoint OH Partners, LLC (Delaware) 65.4 %
Heatherbridge OH Partners, LLC (Delaware) 65.4 %
Sunbury OH Partners, LLC (Delaware) 65.4 %
Lakeview Trail OH Partners, LLC (Delaware) 65.4 %
Goldenstrand OH Partners, LLC (Delaware) 65.4 %
Michigan Storage, LLC (Delaware) 85.0 %
Michigan Storage TRS LLC (Delaware) 85.0 %
Ford Road Self Storage, LLC (Delaware) 85.0 %
Ball Avenue Self Storage, LLC (Delaware) 85.0 %
23 Mile Road Self Storage, LLC (Delaware) 85.0 %
36th Street Self Storage, LLC (Delaware) 85.0 %
Ann Arbor Kalamazoo Self Storage, LLC (Delaware) 85.0 %
Waldon Road Self Storage, LLC (Delaware) 85.0 %
Jolly Road Self Storage, LLC (Delaware) 85.0 %
Haggerty Road Self Storage, LLC (Delaware) 85.0 %
Eaton Rapids Road Self Storage, LLC (Delaware) 85.0 %
Tyler Road Self Storage, LLC (Delaware) 85.0 %
South Atlanta Portfolio Holding Company, LLC (Delaware) 92.6 %
South Atlanta Eastwood Village LLC (Georgia) 92.6 %
South Atlanta Monterey Village LLC (Georgia) 92.6 %
South Atlanta Hidden Creek LLC (Georgia) 92.6 %
South Atlanta Meadow Springs LLC (Georgia) 92.6 %
South Atlanta Meadow View LLC (Georgia) 92.6 %
South Atlanta Peachtree Landing LLC (Georgia) 92.6 %
AWC, LLC (Delaware) 100.0 %
CCPI Holdings, Inc. (Delaware)* 100.0 %
CCPI Inc. (Delaware) 94.0 %
Credit Central Holdings of Delaware, LLC (Delaware)* 100.0 %
Credit Central Loan Company, LL.C (South Carolina) 74.9 %
Credit Central, LLC (South Carolina) 74.9 %
Credit Central South, LLC (South Carolina) 74.9 %
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Name of Entity and Place of Jurisdiction % of Voting Securities Owned
Credit Central of Tennessee, LLC (South Carolina) 74.9 %
Credit Central of Texas, LLC (South Carolina) 74.9 %
MITY Holdings of Delaware Inc. (Delaware)* 100.0 %
MITY, Inc. (Utah) 94.9 %
MITY-LITE, Inc. (Utah) 94.9 %
Broda Enterprises ULC (British Columbia, Canada) 94.9 %
Broda USA, Inc. (Utah) 94.9 %
Nationwide Acceptance Holdings LLC (Delaware)*  100.0 %
Nationwide Loan Company LL.C (Delaware) 93.8 %
Nationwide Online Lending LLC (Delaware) 93.8 %
Pelican Loan Company LLC (Delaware) 93.8 %
Nationwide Acceptance LLC (Delaware) 93.8 %
Hercules Insurance Agency LLC (Illinois) 93.8 %
Nationwide CAC LLC (Illinois) 93.8 %
Nationwide Cassel LLC (Illinois) 93.8 %
Nationwide Installment Services LLC (Illinois) 93.8 %
Nationwide Loans LLC (Illinois) 93.8 %
Nationwide Nevada LLC (Illinois) 93.8 %
Nationwide Northwest LLC (Illinois) 93.8 %
Nationwide Southeast LLC (Illinois) 93.8 %
Nationwide West LLC (Illinois) 93.8 %
NIKO Credit Services LLC (Illinois) 93.8 %
Valley Electric Holdings I, Inc. (Delaware)* 100.0 %
Valley Electric Holdings II, Inc. (Delaware)* 100.0 %
Valley Electric Company, Inc. (Delaware) 94.9 %
VE Company, Inc (Delaware) 94.9 %
Valley Electric Co. of Mt. Vernon, Inc. (Washington) 94.9 %
Gulf Coast Machine & Supply Company (Texas) 100.0 %

*Entity is consolidated for purposes of financial reporting.
T Entities for which separate financial statements are filed.

Prospect Capital Management L.P., a Delaware limited partnership, does not own any shares of the Registrant.
Without conceding that Prospect Capital Management L.P. controls the Registrant, an affiliate of Prospect Capital
Management L.P. is the general partner of, and may be deemed to control, the following entities:

Name Jurisdiction of Organization
Prospect Street Ventures I, LLC Delaware
Prospect Management Group LLC Delaware
Prospect Street Energy LLC Delaware
Prospect Administration LLC Delaware
Prospect Capital Fund Management LLC Delaware

Priority Senior Secured Income Management, LLC Delaware
Pathway Energy Infrastructure Management, LLC  Delaware
Prospect Capital Investment Management, LL.C Delaware
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ITEM 29. NUMBER OF HOLDERS OF SECURITIES
The following table sets forth the approximate number of record holders of our common stock at October 27, 2015.

Title of Class Number of Record Holders
Common Stock, par value $.001 per share 120

ITEM 30. INDEMNIFICATION

Maryland law permits a Maryland corporation to include in its charter a provision limiting the liability of its directors
and officers to the corporation and its stockholders for money damages except for liability resulting from (a) actual
receipt of an improper benefit or profit in money, property or services or (b) active and deliberate dishonesty
established by a final judgment as being material to the cause of action. Our charter contains such a provision which
eliminates directors’ and officers’ liability to the maximum extent permitted by Maryland law, subject to the
requirements of the 1940 Act.

Our charter authorizes us, to the maximum extent permitted by Maryland law and subject to the requirements of the
1940 Act, to obligate ourselves to indemnify any present or former director or officer or any individual who, while a
director or officer and at our request, serves or has served another corporation, real estate investment trust,
partnership, joint venture, trust, employee benefit plan or other enterprise as a director, officer, partner or trustee, from
and against any claim or liability to which that person may become subject or which that person may incur by reason
of his or her service in any such capacity and to pay or reimburse their reasonable expenses in advance of final
disposition of a proceeding. Our bylaws obligate us, to the maximum extent permitted by Maryland law and subject to
the requirements of the 1940 Act, to indemnify any present or former director or officer or any individual who, while
a director or officer and at our request, serves or has served another corporation, real estate investment trust, limited
liability company, partnership, joint venture, trust, employee benefit plan or other enterprise as a director, officer,
partner, member, manager or trustee and who is made, or threatened to be made, a party to the proceeding by reason
of his or her service in any such capacity from and against any claim or liability to which that person may become
subject or which that person may incur by reason of his or her service in any such capacity and to pay or reimburse
their reasonable expenses in advance of final disposition of a proceeding. The charter and bylaws also permit us to
indemnify and advance expenses to any person who served a predecessor of us in any of the capacities described
above and any of our employees or agents or any employees or agents of our predecessor. In accordance with the 1940
Act, we will not indemnify any person for any liability to which such person would be subject by reason of such
person’s willful misfeasance, bad faith, gross negligence or reckless disregard of the duties involved in the conduct of
his office.

Maryland law requires a corporation (unless its charter provides otherwise, which our charter does not) to indemnify a
director or officer who has been successful, on the merits or otherwise, in the defense of any proceeding to which he
or she is made, or threatened to be made, a party by reason of his or her service in that capacity. Maryland law permits
a corporation to indemnify its present and former directors and officers, among others, against judgments, penalties,
fines, settlements and reasonable expenses actually incurred by them in connection with any proceeding to which they
may be made, or threatened to be made, a party by reason of their service in those or other capacities unless it is
established that (a) the act or omission of the director or officer was material to the matter giving rise to the
proceeding and (1) was committed in bad faith or (2) was the result of active and deliberate dishonesty, (b) the
director or officer actually received an improper personal benefit in money, property or services or (c) in the case of
any criminal proceeding, the director or officer had reasonable cause to believe that the act or omission was unlawful.
However, under Maryland law, a Maryland corporation may not indemnify for an adverse judgment in a suit by or in
the right of the corporation or for a judgment of liability on the basis that a personal benefit was improperly received,
unless in either case a court orders indemnification, and then only for expenses. In addition, Maryland law permits a
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corporation to advance reasonable expenses to a director or officer upon the corporation’s receipt of (a) a written
affirmation by the director or officer of his or her good faith belief that he or she has met the standard of conduct
necessary for indemnification by the corporation and (b) a written undertaking by him or her or on his or her behalf to
repay the amount paid or reimbursed by the corporation if it is ultimately determined that the standard of conduct was
not met.

The Investment Advisory Agreement provides that, absent willful misfeasance, bad faith or gross negligence in the
performance of its duties or by reason of the reckless disregard of its duties and obligations, Prospect Capital
Management LLC (the “Adviser”) and its officers, managers, agents, employees, controlling persons, members and any
other person or entity affiliated with it are entitled to indemnification from the Company for any damages, liabilities,
costs and expenses (including reasonable attorneys’ fees and amounts reasonably paid in settlement) arising from the
rendering of the Adviser’s services under the Investment Advisory Agreement or otherwise as an Investment Adviser
of the Company.
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The Administration Agreement provides that, absent willful misfeasance, bad faith or negligence in the performance
of its duties or by reason of the reckless disregard of its duties and obligations, Prospect Administration LLC and its
officers, manager, agents, employees, controlling persons, members and any other person or entity affiliated with it
are entitled to indemnification from the Company for any damages, liabilities, costs and expenses (including
reasonable attorneys’ fees and amounts reasonably paid in settlement) arising from the rendering of Prospect
Administration LLC’s services under the Administration Agreement or otherwise as administrator for the Company.

The Administrator is authorized to enter into one or more sub-administration agreements with other service providers
(each a “Sub-Administrator”) pursuant to which the Administrator may obtain the services of the service providers in
fulfilling its responsibilities hereunder. Any such sub-administration agreements shall be in accordance with the
requirements of the 1940 Act and other applicable U.S. Federal and state law and shall contain a provision requiring
the Sub-Administrator to comply with the same restrictions applicable to the Administrator.

ITEM 31. BUSINESS AND OTHER CONNECTIONS OF INVESTMENT ADVISER

A description of any other business, profession, vocation or employment of a substantial nature in which the Adviser,
and each managing member, director or executive officer of the Adviser, is or has been during the past two fiscal
years, engaged in for his or her own account or in the capacity of director, officer, employee, partner or trustee, is set
forth in Part A of this Registration Statement in the section entitled “Management.” Additional information regarding
the Adviser and its officers and directors is set forth in its Form ADV, as filed with the Securities and Exchange
Commission (SEC File No. 801-62969), and is incorporated herein by reference.

ITEM 32. LOCATION OF ACCOUNTS AND RECORDS

All accounts, books and other documents required to be maintained by Section 31(a) of the Investment Company Act
of 1940, and the rules thereunder are maintained at the offices of:

(1)the Registrant, Prospect Capital Corporation, 10 East 40th Street, 427 Floor, New York, NY 10016;
(2)the Transfer Agent, American Stock Transfer & Trust Company;

the Custodians, U.S. Bank National Association, Israeli Discount Bank of New York Ltd., Fifth Third Bank,
Customers Bank and Peapack-Gladstone Bank; and

3)
(4)the Adviser, Prospect Capital Management L.P., 10 East 40t Street, 42" Floor, New York, NY 10016.

ITEM 33. MANAGEMENT SERVICES

Not Applicable.

ITEM 34. UNDERTAKINGS

The Registrant undertakes to suspend the offering of shares until the prospectus is amended if (1) subsequent
to the effective date of its registration statement, the net asset value declines more than ten percent from its
net asset value as of the effective date of the registration statement; or (2) the net asset value increases to an

amount greater than the net proceeds as stated in the prospectus.

2.The Registrant undertakes if the securities being registered are to be offered to existing stockholders pursuant to
warrants or rights, and any securities not taken by stockholders are to be reoffered to the public, to supplement the
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prospectus, after the expiration of the subscription period, to set forth the results of the subscription offer, the
transactions by underwriters during the subscription period, the amount of unsubscribed securities to be purchased
by underwriters, and the terms of any subsequent reoffering thereof. If any public offering by the underwriters of the
securities being registered is to be made on terms differing from those set forth on the cover page of the prospectus,
we will file a post-effective amendment to set forth the terms of such offering.

3.The Registrant undertakes:
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to file, during any period in which offers or sales are being made, a post-effective amendment to the registration
‘statement:

(1 to include any prospectus required by Section 10(a)(3) of the 1933 Act;

to reflect in the prospectus any facts or events after the effective date of the registration statement (or the most
(2)recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change
in the information set forth in the registration statement; and

(3)t0 include any material information with respect to the plan of distribution not previously disclosed in the
registration statement or any material change to such information in the registration statement;
that, for the purpose of determining any liability under the 1933 Act, each such post-effective amendment shall be
b.deemed to be a new registration statement relating to the securities offered therein, and the offering of those
securities at that time shall be deemed to be the initial bona fide offering thereof;

to remove from registration by means of a post-effective amendment any of the securities being registered which
‘remain unsold at the termination of the offering;

that, for the purpose of determining liability under the 1933 Act to any purchaser, each prospectus filed pursuant to
Rule 497(b), (c), (d) or (e) under the 1933 Act as part of a registration statement relating to an offering, other than
prospectuses filed in reliance on Rule 430A under the 1933 Act, shall be deemed to be part of and included in the
registration statement as of the date it is first used after effectiveness. Provided, however, that no statement made in

d.a registration statement or prospectus that is part of the registration statement or made in a document incorporated or
deemed incorporated by reference into the registration statement or prospectus that is part of the registration
statement will, as to a purchaser with a time of contract of sale prior to such first use, supersede or modify any
statement that was made in the registration statement or prospectus that was part of the registration statement or
made in any such document immediately prior to such date of first use; and

that, for the purpose of determining liability of the Registrant under the 1933 Act to any purchaser in the initial
distribution of securities: The undersigned Registrant undertakes that in a primary offering of securities of the
undersigned Registrant pursuant to this registration statement, regardless of the underwriting method used to sell the
securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following
communications, the undersigned Registrant will be a seller to the purchaser and will be considered to offer or sell
“such securities to the purchaser: (1) any preliminary prospectus or prospectus of the undersigned Registrant relating
to the offering required to be filed pursuant to Rule 497 under the 1933 Act; (2) the portion of any advertisement
pursuant to Rule 482 under the 1933 Act relating to the offering containing material information about the
undersigned Registrant or its securities provided by or on behalf of the undersigned Registrant; and (3) any other
communication that is an offer in the offering made by the undersigned Registrant to the purchaser.

4. The Registrant undertakes that it will not sell any units consisting of combinations of securities that have not

previously been described in a registration statement of the Registrant or an amendment thereto that was subject to
review by the Commission and that subsequently became effective.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant has duly caused this Registration Statement
on Form N-2 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of New York, in the
State of New York, on the 22nd day of December 2016.

PROSPECT CAPITAL CORPORATION

By:/s/ JOHN F. BARRY III
John F. Barry III
Chief Executive Officer and Chairman of the Board of Directors

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the
following persons in the capacities indicated on December 22, 2016. This document may be executed by the
signatories hereto on any number of counterparts, all of which constitute one and the same instrument.

Signature Title

/s/ JOHN F. BARRY III Chief Executive Officer and Chairman of the Board of Directors (Principal Executive
John F. Barry III Officer)

/s/ M. GRIER ELIASEK  Chief Operating Officer and Director
M. Grier Eliasek

/s/ BRIAN H. OSWALD  Chief Financial Officer, Treasurer and Secretary (Principal Financial and Accounting
Brian H. Oswald Officer)

/s/ WILLIAM J. GREMP* Director
William J. Gremp

/s/ ANDREW C.
COOPER*
Andrew C. Cooper

Director

/s/ EUGENE S. STARK*  Director
Eugene S. Stark

*By:/s/ M. GRIER ELIASEK

M. Grier Eliasek,
as Attorney-in-Fact
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INDEX TO EXHIBITS

Exhibit Description

No. p

(d)491) Four Hundred Fifty-First Supplemental Indenture dated as of December 22, 2016, to the U.S. Bank

Indenture and Form of 5.000% Prospect Capital InterNote® due 2021
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