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PART 1

In this Annual Report on Form 10-K, except as otherwise indicated, the terms “we,” “us,” “our,” and the “Company” refer to Princeton Capital Corporation and “House
Hanover” refers to our investment adviser House Hanover, LLC. Some of the statements in this Annual Report on Form 10-K constitute forward-looking statements, which
relate to future events, future performance or financial condition. These forward-looking statements involve risks and uncertainties and actual results could differ materially
from those projected in the forward-looking statements for any reason, including those factors discussed in “Item 1A. Risk Factors” and elsewhere in the report.

Item 1. BUSINESS
Overview and Background

Princeton Capital Corporation’s predecessor was initially incorporated in Florida in 1959 as Electro-Mechanical Services, Inc. In 1998, it changed its name from Electro-
Mechanical Services, Inc. to Regal One Corporation (“Regal One”). In 2005, the then board of directors of Regal One determined it would be in the best interest of
shareholders to change the focus of Regal One’s operations to providing financial services through a network of advisors and professionals.

On July 14, 2014, Regal One, the Company (then a wholly-owned subsidiary of Regal One), Capital Point Partners, LP, a Delaware limited partnership (“CPP”), and Capital
Point Partners II, LP, a Delaware limited partnership (“CPPII” and, together with CPP, the ‘“Partnerships™), entered into an Asset Purchase Agreement (the “Purchase
Agreement”) pursuant to which we would acquire certain equity and debt investments of the Partnerships in exchange for shares of common stock. In addition to the customary
conditions to closing the transactions contemplated by the Purchase Agreement, Regal One was required to (i) effect a reverse stock split of its then outstanding common stock
at a ratio of 1-for-2, (ii) reincorporate from Florida to Maryland by merging with and into the Company with the Company continuing as the surviving corporation (the
“Reincorporation”) and (iii) become an externally managed business development company (“BDC”) by entering into an external investment advisory agreement with
Princeton Investment Advisors, LLC, a Delaware limited liability company.

On March 13, 2015, following the reverse stock split and the Reincorporation, we completed our acquisition in the approximate amounts of $11.2 million in cash, $43.5 million
in equity & debt investments, and $1.9 million in restricted cash escrow deposits of the Partnerships with an aggregate value of approximately $56.6 million and issued
approximately 115.5 million shares of our common stock to the Partnerships. The shares issued were based on a pre-valuation presumed fair value of $60.9 million.

On December 27, 2017, following the resignation of our former President, Chief Executive Officer, and director of the Company, the Board of Directors of the Company (the
“Board”) approved (specifically in accordance with Rule 15a-4(b)(1)(ii) of the Investment Company Act of 1940 (the “Investment Company Act” or “1940 Act”)) and
authorized the Company to enter into an Interim Investment Advisory Agreement between the Company and House Hanover, LLC, a Delaware limited liability company
(“House Hanover”) (the “Interim Investment Advisory Agreement”), in accordance with Rule 15a-4 of the Investment Company Act. The effective date of the Interim
Investment Advisory Agreement was January 1, 2018.

On April 5, 2018, the Board, including a majority of the independent directors, conditionally approved the Investment Advisory Agreement between the Company and House
Hanover (the “House Hanover Investment Advisory Agreement”) subject to the approval of the Company’s stockholders at the 2018 Annual Meeting of Stockholders. The
House Hanover Investment Advisory Agreement replaced the Interim Investment Advisory Agreement. On May 30, 2018, the Company’s stockholders approved the House
Hanover Investment Advisory Agreement. The effective date of the House Hanover Investment Advisory Agreement was May 31, 2018. The House Hanover Investment
Advisory Agreement was last annually renewed by the Board and by a majority of the members of the Board who are not parties to the House Hanover Investment Advisory
Agreement or “interested persons” (as such term is defined in the 1940 Act) of any such party, in accordance with the requirements of the 1940 Act and the House Hanover
Investment Advisory Agreement on May 12, 2025.




Since January 1, 2018, House Hanover has acted as our investment advisor under the Interim Investment Advisory Agreement (from January 1, 2018 until May 31, 2018) and
the House Hanover Investment Advisory Agreement (since May 31, 2018).

The full text of the House Hanover Investment Advisory Agreement is attached as Exhibit 10.1 to the Form 8-K filed on March 31, 2018 and incorporated by reference therein.
A summary of the House Hanover Investment Advisory Agreement is set forth herein.

On November 15, 2019, our Board announced that the Company has initiated a strategic review process to identify, examine, and consider a range of strategic alternatives
available to the Company, including but not limited to, (i) selling the Company’s assets to a business development company or other potential buyer, (ii) merging with another
business development company, (iii) liquidating the Company’s assets in accordance with a plan of liquidation, (iv) raising additional funds for the Company, or (v) otherwise
entering into another business combination, with the objective of maximizing stockholder value. As of December 31, 2025 and through the date of filing this Annual Report, the
Company has not entered into any agreements regarding any strategic alternative and the strategic process remains ongoing.

The following discussion describes the Company as of December 31, 2025 as it relates to the financial statements covered by this Annual Report on Form 10-K and as of the
latest practicable date for other information about the Company.

General

We are an externally managed, non-diversified, closed-end investment company that has elected to be treated as a BDC under the 1940 Act. While we have sought to invest
primarily in private small and lower middle-market companies in various industries through first lien loans, second lien loans, unsecured loans, unitranche and mezzanine debt
financing, often times with a corresponding equity investment, we are now (with a strategic alternatives process underway and limited resources) investing only in current
investments and otherwise conserving cash. Our investment objective is to maximize the total return to our stockholders in the form of current income and capital appreciation
through debt and related equity investments in private small and lower middle-market companies. Since January 1, 2018, we have been managed by House Hanover, LLC, who
also provides some of the administrative services necessary for us to operate.

As a BDC, we must not acquire any assets other than “qualifying assets” specified in the 1940 Act unless, at the time the acquisition is made, at least 70% of our total assets are
qualifying assets (with certain limited exceptions). Qualifying assets include investments in “eligible portfolio companies.” Under the relevant Securities and Exchange
Commission (“SEC”) rules, the term “eligible portfolio company” includes all private companies, companies whose securities are not listed on a national securities exchange,
and certain public companies that have listed their securities on a national securities exchange and have a market capitalization of less than $250 million, in each case organized
in the United States.

Our investment objective is to maximize the total return to our stockholders in the form of current income and capital appreciation by:

e accessing the extensive origination channels that have been developed and established by our investment advisor that include long-standing relationships with private
equity firms, commercial banks, investment banks and other financial services firms;

e investing in what we believe to be companies with strong business fundamentals, generally within our core small and lower middle-market company focus;

e focusing on a variety of industry sectors, including business services, energy, general industrial, government services, healthcare, software and specialty finance;
e directly originating transactions rather than participating in broadly syndicated financings;

e applying the disciplined underwriting standards that our investment advisor has developed over their extensive investing careers; and

e capitalizing upon the experience and resources of our investment advisor to monitor our investments.




As a BDC, we are required to comply with regulatory requirements, including limitations on our use of debt. We are permitted to, and expect to continue to, finance our
investments through borrowings. However, as a BDC, we are only generally allowed to borrow amounts such that our asset coverage, as defined in the 1940 Act, equals at least
200% after such borrowing. The amount of leverage that we employ will depend on our assessment of market conditions and other factors at the time of any proposed
borrowing, such as the maturity, covenant package and rate structure of the proposed borrowings, our ability to raise funds through the issuance of our securities and the risks of
such borrowings within the context of our investment outlook. Ultimately, we only intend to use leverage if the expected returns from borrowing to make investments will
exceed the cost of such borrowings.

The Company will be taxed as a C corporation and subject to federal and state corporation income taxes for its 2025 and 2024 taxable years.

Our principal executive office is located at 800 Turnpike Street, Suite 300, North Andover, Massachusetts 01845, and our telephone number is (978) 794-3366. We maintain a
website on the Internet at www.princetoncapitalcorp.com. Information contained on our website is not incorporated by reference into this annual report on Form 10-K and you
should not consider information contained on our website to be part of this annual report on Form 10-K.

House Hanover

Since January 1, 2018, House Hanover manages our investment activities and is responsible for analyzing investment opportunities, conducting research and performing due
diligence on potential investments, negotiating and structuring our investments, originating prospective investments and monitoring our investments and portfolio companies on
an ongoing basis. House Hanover is a registered investment adviser and is wholly owned by Sema4, Inc.

House Hanover is headquartered in North Andover, Massachusetts.
Managerial Assistance

As a BDC, we offer, and must provide upon request, managerial assistance to our portfolio companies. This assistance could involve monitoring the operations of our portfolio
companies, participating in board of directors and management meetings, consulting with and advising officers of portfolio companies and providing other organizational and
financial guidance. House Hanover will provide such managerial assistance on our behalf to portfolio companies that request this assistance. We may receive fees for these
services and will reimburse House Hanover for its allocated costs in providing such assistance, subject to the review by our board of directors, including our independent
directors.

Competition

Our primary competitors in providing financing to small and lower middle-market companies include public and private funds, other BDC’s, commercial and investment banks,
commercial financing companies and, to the extent they provide an alternative form of financing, private equity and hedge funds. Many of our competitors are substantially
larger and have considerably greater financial, technical and marketing resources than we do. In addition, some of our competitors may have higher risk tolerances or different
risk assessments, which could allow them to consider a wider variety of investments and establish more relationships than us. Furthermore, many of our competitors are not
subject to the regulatory restrictions that the 1940 Act imposes on us as a BDC or to the distribution and other requirements we must satisfy to qualify as a regulated investment
company or “RIC”. The Company did not meet the qualifications of a RIC for the 2025 tax year and will be taxed as a corporation under Subchapter C of the Internal Revenue
Code of 1986 (the “Code”). It may not be in the best interests of the Company’s stockholders to elect to be taxed as a RIC at the present time due to the net operating losses and
capital loss carryforwards the Company currently has. Further, we do not expect to meet the qualifications of a RIC until such time as certain strategic alternatives are achieved.
Management will make a determination that is in the best interests of the Company and its stockholders.
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Employees

We do not have any direct employees, and our day-to-day investment operations are managed by House Hanover. We have a chief executive officer and president, chief
financial officer and chief compliance officer. To the extent necessary, our board of directors may hire additional personnel going forward. Our officers are employees or
consultants of our investment advisor and our allocable portion of the cost of our chief executive officer and president, chief financial officer and chief compliance officer and
their respective staffs is paid by us pursuant to the House Hanover Investment Advisory Agreement.

Management Agreements

Effective as of January 1, 2018, House Hanover serves as our investment advisor and is registered as an investment advisor under the 1940 Act.
Summary of House Hanover Investment Advisory Agreement

Advisory Services

House Hanover is registered as an investment adviser under the 1940 Act and serves as the Company’s investment advisor pursuant to the House Hanover Investment Advisory
Agreement in accordance with the 1940 Act. House Hanover is owned by and an affiliate of Mr. Mark DiSalvo, the Company’s Interim President, Interim Chief Executive
Officer, and a director of the Company.

Subject to supervision by the Company’s Board, House Hanover oversees the Company’s day-to-day operations and provides the Company with investment advisory services.
Under the terms of the House Hanover Investment Advisory Agreement, House Hanover, among other things: (i) determines the composition and allocation of the portfolio of
the Company, the nature and timing of the changes therein and the manner of implementing such changes; (ii) identifies, evaluates and negotiates the structure of the
investments made by the Company; (iii) executes, closes, services and monitors the Company’s investments; (iv) determines the securities and other assets that the Company
shall purchase, retain, or sell; (v) performs due diligence on prospective portfolio companies; (vi) provides the Company with such other investment advisory, research and
related services as the Company may, from time to time, reasonably require for the investment of its funds; and (vii) if directed by the Board, assists in the execution and
closing of the sale of the Company’s assets or a sale of the equity of the Company in one or more transactions. House Hanover’s services under the House Hanover Investment
Advisory Agreement may not be exclusive and it is free to furnish similar services to other entities so long as its services to the Company are not impaired. At the request of the
Company, House Hanover, upon any transition of the Company’s investment advisory relationship to another investment advisor or upon any internalization, shall provide
reasonable transition assistance to the Company and any successor investment advisor.

Advisory Fee

Pursuant to the House Hanover Investment Advisory Agreement, the Company pays House Hanover a base management fee for investment advisory and management services.
The cost of the base management fee is ultimately borne by the Company’s stockholders. The House Hanover Investment Advisory Agreement does not contain an incentive fee
component.

The base management fee is calculated at an annual rate of 1.00% of the Company’s gross assets, including assets purchased with borrowed funds or other forms of leverage
and excluding cash and cash equivalents net of all indebtedness of the Company for borrowed money and other liabilities of the Company. The base management fee is payable
quarterly in arrears, and determined as set forth in the preceding sentence at the end of the two most recently completed calendar quarters. The Board may retroactively adjust
the valuation of the Company’s assets and the resulting calculation of the base management fee in the event the Company or any of its assets are sold or transferred to an
independent third party or the Company or House Hanover receives an audit report or other independent third party valuation of the Company. To the extent that any such
adjustment increases or decreases the base management fee of any prior period, the Company will be obligated to pay the amount of increase to House Hanover or House
Hanover will be obligated to refund the decreased amount, as applicable.




Payment of Expenses

House Hanover bears all compensation expense (including health insurance, pension benefits, payroll taxes and other compensation related matters) of its employees and
consultants and bears the costs of any salaries or directors’ fees of any officers or directors of the Company who are affiliated persons (as defined in the 1940 Act) of House
Hanover. However, House Hanover, subject to approval by the Board of the Company, is entitled to reimbursement for the portion of any compensation expense and the costs
of any salaries of any such employees to the extent attributable to services performed by such employees for the Company. During the term of the House Hanover Investment
Advisory Agreement, House Hanover will also bear all of its costs and expenses for office space rental, office equipment, utilities and other non-compensation related overhead
allocable to performance of its obligations under the House Hanover Investment Advisory Agreement.

Except as provided in the preceding paragraph the Company reimburses House Hanover all direct and indirect costs and expenses incurred by it during the term of the House
Hanover Investment Advisory Agreement for: (i) due diligence of potential investments of the Company, (ii) monitoring performance of the Company’s investments, (iii)
serving as officers of the Company, (iv) serving as directors and officers of portfolio companies of the Company, (v) providing managerial assistance to portfolio companies of
the Company, and (vi) enforcing the Company’s rights in respect of its investments and disposing of its investments; provided, however, that, any third party expenses incurred
by House Hanover in excess of $50,000 in the aggregate in any calendar quarter will require advance approval by the Board of the Company.

In addition to the foregoing, the Company will also be responsible for the payment of all of the Company’s other expenses, including the payment of the following fees and
expenses:

e organizational and offering expenses;

e expenses incurred in valuing the Company’s assets and computing its net asset value per share (including the cost and expenses of any independent valuation firm);

e subject to the guidelines approved by the Board, expenses incurred by House Hanover that are payable to third parties, including agents, consultants or other advisors,
in monitoring financial and legal affairs for the Company and in monitoring the Company’s investments and performing due diligence on the Company’s prospective
portfolio companies or otherwise related to, or associated with, evaluating and making investments;

e interest payable on debt, if any, incurred to finance the Company’s investments and expenses related to unsuccessful portfolio acquisition efforts;

e offerings of the Company’s common stock and other securities;

o administration fees;

e transfer agent and custody fees and expenses;

e U.S. federal and state registration fees of the Company (but not House Hanover);

e all costs of registration and listing the Company’s shares on any securities exchange;

e U.S. federal, state and local taxes;

e independent directors’ fees and expenses;

e costs of preparing and filing reports or other documents required of the Company (but not House Hanover) by the SEC or other regulators;

e costs of any reports, proxy statements or other notices to stockholders, including printing costs;

e the costs associated with individual or group stockholders;

e the Company’s allocable portion of the fidelity bond, directors and officers/errors and omissions liability insurance, and any other insurance premiums;

e direct costs and expenses of administration and operation of the Company, including printing, mailing, long distance telephone, copying, secretarial and other staff,
independent auditors and outside legal costs; and

e all other non-investment advisory expenses incurred by the Company in connection with administering the Company’s business.
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Duration and Termination

Unless terminated earlier as described below, the House Hanover Investment Advisory Agreement will continue in effect for a period of one (1) year from its effective date. It
will remain in effect from year to year thereafter if approved annually by the Company’s Board or by the affirmative vote of the holders of a majority of the Company’s
outstanding voting securities, and, in either case, if also approved by a majority of Company’s directors who are neither parties to the House Hanover Investment Advisory
Agreement nor “interested persons” (as defined under the 1940 Act) of any such party. The House Hanover Investment Advisory Agreement was last annually renewed by the
Board and by a majority of the members of the Board who are not parties to the House Hanover Investment Advisory Agreement or “interested persons” (as such term is
defined in the 1940 Act) of any such party on May 12, 2025.

The House Hanover Investment Advisory Agreement may be terminated at any time, without the payment of any penalty, (i) upon written notice, effective on the date set forth
in such notice, by the vote of a majority of the outstanding voting securities of the Company or by the vote of the Company’s directors, or (ii) upon 60 days’ written notice, by
House Hanover. The House Hanover Investment Advisory Agreement automatically terminates in the event of its “assignment,” as defined in the 1940 Act.

Indemnification

The House Hanover Investment Advisory Agreement provides that, absent willful misfeasance, bad faith or negligence in the performance of their duties, or by reason of the
material breach or reckless disregard of their duties and obligations under the House Hanover Investment Advisory Agreement, House Hanover and its officers, managers,
employees and members 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 House Hanover’s services under the House Hanover Investment Advisory Agreement or otherwise as the
Company’s investment advisor. The amounts payable for indemnification will be calculated net of payments recovered by the indemnified party under any insurance policy
with respect to such losses.

At all times during the term of the House Hanover Investment Advisory Agreement and for one year thereafter, House Hanover is obligated to maintain directors and
officers/errors and omission liability insurance in an amount and with a provider reasonably acceptable to the Board of the Company.

Regulation as a BDC

We have elected to be regulated as a BDC under the 1940 Act. On an annual basis and in general, BDCs intend to elect to be treated for tax purposes as a regulated investment
company (“RIC”) under Subchapter M of the Code. However, we did not meet the qualifications of a RIC for the 2024 tax year and will be taxed as a corporation under
Subchapter C of the Code. Further, we do not expect to meet the qualifications of a RIC until such time as certain strategic alternatives are achieved. The 1940 Act contains
prohibitions and restrictions relating to transactions between BDC’s and their affiliates (including any investment advisors), principal underwriters and affiliates of those
affiliates or underwriters and requires that a majority of the directors be persons other than “interested persons,” as that term is defined in the 1940 Act. In addition, the 1940
Act provides that we may not change the nature of our business so as to cease to be, or to withdraw our election as, a BDC unless approved by a majority of our outstanding
voting securities.

We may invest up to 100% of our assets in securities acquired directly from issuers in privately negotiated transactions. With respect to such securities, we may, for the purpose
of public resale, be deemed an “underwriter” as that term is defined in the Securities Act. Our intention is to not write (sell) or buy put or call options to manage risks associated
with the publicly traded securities of our portfolio companies, except that we may enter into hedging transactions to manage the risks associated with interest rate fluctuations.
However, we may purchase or otherwise receive warrants to purchase the common stock of our portfolio companies in connection with acquisition financing or other
investments. Similarly, in connection with an acquisition, we may acquire rights to require the issuers of acquired securities or their affiliates to repurchase them under certain
circumstances. We also do not intend to acquire securities issued by any investment company that exceed the limits imposed by the 1940 Act. Under these limits, we generally
cannot acquire more than 3% of the voting stock of any registered investment company, invest more than 5% of the value of our total assets in the securities of one investment
company or invest more than 10% of the value of our total assets in the securities of more than one investment company. With regard to that portion of our portfolio invested in
securities issued by investment companies, it should be noted that such investments might subject our stockholders to additional expenses. None of these policies is
fundamental and may be changed without stockholder approval upon 60 days’ prior written notice to stockholders.
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Qualifying Assets

Under the 1940 Act, a BDC may not acquire any asset other than assets of the type listed in section 55(a) of the 1940 Act, which are referred to as “qualifying assets,” unless, at
the time the acquisition is made, qualifying assets represent at least 70% of the company’s total assets. The principal categories of qualifying assets relevant to our business are
the following:

(1) Securities purchased in transactions not involving any public offering from the issuer of such securities, which issuer (subject to certain limited exceptions) is an
eligible portfolio company, or from any person who is, or has been during the preceding 13 months, an affiliated person of an eligible portfolio company, or from any
other person, subject to such rules as may be prescribed by the SEC. Under the 1940 Act and the rules thereunder, “eligible portfolio companies” include (1) private
domestic operating companies, (2) public domestic operating companies whose securities are not listed on a national securities exchange (e.g., the New York Stock
Exchange) or registered under the Exchange Act, and (3) public domestic operating companies having a market capitalization of less than $250 million. Public
domestic operating companies whose securities are quoted on the over-the-counter bulletin board (OTCBB) or through OTC Markets Group (including the Pink
Market) are not listed on a national securities exchange and therefore are eligible portfolio companies.

(2) Securities of any eligible portfolio company which we control.

(3) Securities purchased in a private transaction from a U.S. issuer that is not an investment company or from a person who is or has been, within the past 13 months, an
affiliated person of the issuer, or in transactions incident to such a private transaction, if the issuer is in bankruptcy and subject to reorganization or if the issuer,
immediately prior to the purchase of its securities, was unable to meet its obligations as they came due without material assistance other than conventional lending or
financing arrangements.

(4) Securities of an eligible portfolio company purchased from any person in a private transaction if there is no ready market for such securities and we already own 60%
of the outstanding equity of the eligible portfolio company.

(5) Securities received in exchange for or distributed on or with respect to securities described above, or pursuant to the exercise of warrants or rights relating to such
securities.

(6) Cash, cash equivalents, U.S. government securities or high-quality debt securities that mature in one year or less from the date of investment.

The regulations defining qualifying assets may change over time. We may adjust our investment focus as needed to comply with and/or take advantage of any regulatory,
legislative, administrative or judicial actions in this area.

Managerial Assistance to Portfolio Companies

In order to count portfolio securities as qualifying assets for the purpose of the 70% test, a BDC must either control the issuer of the securities or must offer to make available to
the issuer of the securities significant managerial assistance. However, when the BDC purchases securities in conjunction with one or more other persons acting together, one of
the other persons in the group may make available such managerial assistance. Making available managerial assistance means any arrangement whereby the BDC, through its
directors, officers, employees or agents, offers to provide, and, if accepted, does so provide, significant guidance and counsel concerning the management, operations or
business objectives and policies of a portfolio company. House Hanover will provide such managerial assistance on our behalf to portfolio companies that request this
assistance.

Temporary Investments

Pending investment in other types of qualifying assets, as described above, our investments may consist of cash, cash equivalents, U.S. government securities, repurchase
agreements and high-quality debt investments that mature in one year or less from the date of investment, which we refer to, collectively, as temporary investments, so that 70%
of our assets are qualifying assets or temporary investments. We may invest in U.S. Treasury bills or in repurchase agreements, so long as the agreements are fully collateralized
by cash or securities issued by the U.S. government or its agencies. A repurchase agreement involves the purchase by an investor, such as us, of a specified security and the
simultaneous agreement by the seller to repurchase it at an agreed-upon future date and at a price that is greater than the purchase price by an amount that reflects an agreed-
upon interest rate. There is no percentage restriction on the proportion of our assets that may be invested in such repurchase agreements. However, if more than 25% of our total
assets constitute repurchase agreements from a single counterparty, we would not meet the Diversification Tests in order to qualify as a RIC for U.S. federal income tax
purposes. Accordingly, we do not intend to enter into repurchase agreements with a single counterparty in excess of this limit.
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Senior Securities

We are permitted, under specified conditions, to issue multiple classes of indebtedness and one class of stock senior to our common stock if our asset coverage, as defined in the
1940 Act, is at least equal to 200% immediately after each such issuance. In addition, while any senior securities remain outstanding, we must make provisions to prohibit any
distribution to our stockholders or the repurchase of such securities or shares unless we meet the applicable asset coverage ratios at the time of the distribution or repurchase.
We may also borrow amounts up to 5% of the value of our total assets for temporary or emergency purposes without regard to asset coverage. A loan will be considered
temporary if it is repaid within sixty days and is not extended or renewed.

Common Stock

We are not generally able to issue and sell our common stock at a price below net asset value per share. We may, however, sell our common stock at a price below the current
net asset value of the common stock if our board of directors determines that such sale is in our best interests and that of our stockholders, and our stockholders approve such
sale. In any such case, the price at which our securities are to be issued and sold may not be less than a price which, in the determination of our board of directors, closely
approximates the market value of such securities (less any distributing commission or discount).

Other

We are required to provide and maintain a bond issued by a reputable fidelity insurance company to protect us against larceny and embezzlement. Furthermore, as a BDC, we
are prohibited from protecting any director or officer against any liability to us or our stockholders arising from willful misfeasance, bad faith, gross negligence or reckless
disregard of the duties involved in the conduct of such person’s office.

House Hanover and the Company will each be required to adopt and implement written policies and procedures reasonably designed to prevent violation of relevant federal
securities laws, review these policies and procedures annually for their adequacy and the effectiveness of their implementation, and designate a chief compliance officer to be
responsible for administering the policies and procedures.

We may also be prohibited under the 1940 Act from knowingly participating in certain transactions with our affiliates without the prior approval of our board of directors who
are not interested persons and, in some cases, prior approval by the SEC. The SEC has interpreted the BDC prohibition on transactions with affiliates to prohibit all “joint
transactions” between, among other things, entities that share a common investment advisor. The staff of the SEC has granted no-action relief permitting purchases of a single
class of privately placed securities provided that the advisor negotiates no term other than price and certain other conditions are met.

Sarbanes-Oxley Act of 2002
The Sarbanes-Oxley Act imposes a wide variety of regulatory requirements on publicly held companies and their insiders. Many of these requirements affect us. For example:

e pursuant to Rule 13a-14 under the Exchange Act, our principal executive officer and principal financial officer must certify the accuracy of the financial statements
contained in our periodic reports;

e pursuant to Item 307 under Regulation S-K, our periodic reports must disclose our conclusions about the effectiveness of our disclosure controls and procedures;

e pursuant to Rule 13a-15 under the Exchange Act, our management must prepare an annual report regarding its assessment of our internal control over financial
reporting; and

e pursuant to Item 308 of Regulation S-K and Rule 13a-15 under the Exchange Act, our periodic reports must disclose whether there were significant changes in our
internal controls over financial reporting or in other factors that could significantly affect these controls subsequent to the date of their evaluation, including
any remedial actions with regard to significant deficiencies and material weaknesses.

The Sarbanes-Oxley Act requires us to review our current policies and procedures to determine whether we comply with the Sarbanes-Oxley Act and the regulations
promulgated under such act. We will continue to monitor our compliance with all regulations that are adopted under the Sarbanes-Oxley Act and will take actions necessary to
ensure that we are in compliance with that act.




Item 1A. RISK FACTORS

Investing in our securities involves a number of significant risks. Before you invest in our securities, you should be aware of various risks, including those described below. You
should carefully consider these risk factors, together with all of the other information included in this annual report on Form 10-K, before you decide whether to make an
investment in our securities. The risks set out below are the principal risks with respect to an investment in our securities generally and with respect to a BDC with investment
objectives, investment policies, capital structures or trading markets similar to ours. However, they may not be the only risks we face. Additional risks and uncertainties not
presently known to us or not presently deemed material by us may also impair our operations and performance. If any of the following events occur, our business, financial
condition, results of operations and cash flows could be materially and adversely affected. In such case, our net asset value and the trading price of our securities could
decline, and you may lose all or part of your investment.

Risks Relating to our Business and Structure
There are significant potential conflicts of interest that could negatively affect our investment returns.

The investment professionals of House Hanover serve, or may serve, as officers, directors, members, or principals of entities that operate in the same or a related line of
business as we do, or of investment funds, accounts, or investment vehicles managed by House Hanover. Similarly, House Hanover may have other clients with similar,
different or competing investment objectives. In serving in these multiple capacities, they may have obligations to other clients or investors in those entities, the fulfillment of
which may not be in the best interests of us or our stockholders.

The management fee structure we have with House Hanover may create incentives that are not fully aligned with the interests of our stockholders.

In the course of our investing activities, we will pay management fees to House Hanover. We have entered into an investment advisory agreement with House Hanover that
provides that these fees will be based on the value of our net assets. As a result, investors in our common stock will invest on a gross basis and receive distributions on a net
basis after expenses, resulting in a lower rate of return than one might achieve through direct investments.

Our board of directors is charged with protecting our interests by monitoring how House Hanover addresses these and other conflicts of interests associated with its
management services and compensation. While our board of directors is not expected to review or approve each investment decision, borrowing or incurrence of leverage, our
independent directors will periodically review House Hanover’s services and fees as well as its portfolio management decisions and performance of our portfolio. In connection
with these reviews, our independent directors will consider whether our fees and expenses (including those related to leverage) remain appropriate. As a result of this
arrangement, House Hanover may from time to time have interests that differ from those of our stockholders, giving rise to a conflict.

The involvement of our interested directors in the valuation process may create conflicts of interest.

We expect to make many of our portfolio investments in the form of loans and securities that are not publicly traded and for which no market based price quotation is available.
As a result, our board of directors will determine the fair value of these loans and securities in good faith as described below in “— Our portfolio investments will be recorded
at fair value as determined in good faith by our board of directors and, as a result, there may be uncertainty as to the value of our portfolio investments.” In connection with that
determination, investment professionals from House Hanover may provide our board of directors with valuations based upon the most recent portfolio company financial
statements available and projected financial results of each portfolio company. While the valuation for most portfolio investments will be prepared quarterly by an independent
valuation firm with the assistance of the Company’s Valuation Committee, the ultimate determination of fair value will be made by our board of directors, including our
interested directors, and not by such third-party valuation firm. In addition, Mr. Mark DiSalvo, an interested member of our board of directors, has a direct pecuniary interest in
House Hanover. The participation of House Hanover’s investment professionals in our valuation process, and the pecuniary interest in House Hanover by a member of our
board of directors, could result in a conflict of interest as House Hanover’s management fee is based, in part, on the value of our gross assets.
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The time and resources that House Hanover devote to us may be diverted, and we may face additional competition due to the fact that House Hanover and its affiliates are
not prohibited from raising money for, or managing, another entity that makes the same types of investments that we target.

House Hanover and some of its affiliates, including our officers and our non-independent directors, are not prohibited from raising money for, or managing, another investment
entity that makes the same types of investments as those we target. For example, House Hanover could seek to raise capital for a private credit fund that will have an investment
strategy that is identical to our investment strategy. House Hanover and we may seek exemptive relief from the SEC that would establish a co-investment program with
investment funds, accounts and investment vehicles managed by House Hanover; however, there can be no assurance if and when the SEC would grant such relief. In addition,
we may compete with any such investment entity for the same investors and investment opportunities.

House Hanover’s liability is limited under the House Hanover Investment Advisory Agreement and we have agreed to indemnify House Hanover against certain liabilities,
which may lead House Hanover to act in a riskier manner on our behalf than it would when acting for its own account.

Under the House Hanover Investment Advisory Agreement, House Hanover has not assumed any responsibility to us other than to render the services called for under that
agreement. It will not be responsible for any action of our board of directors by following or declining to follow House Hanover’s advice or recommendations. Under the House
Hanover Investment Advisory Agreement, House Hanover, its officers, members and personnel, and any person controlling or controlled by House Hanover will not be liable to
us, any subsidiary of ours, our directors, our stockholders or any subsidiary’s stockholders or partners for acts or omissions performed in accordance with and pursuant to the
House Hanover Investment Advisory Agreement, except those resulting from acts constituting gross negligence, willful misfeasance, bad faith or reckless disregard of the
duties that House Hanover owes to us under the House Hanover Investment Advisory Agreement. In addition, as part of the House Hanover Investment Advisory Agreement,
we have agreed to indemnify House Hanover and each of its officers, directors, members, managers and employees from and against any claims or liabilities, including
reasonable legal fees and other expenses reasonably incurred, arising out of or in connection with our business and operations or any action taken or omitted on our behalf
pursuant to authority granted by the House Hanover Investment Advisory Agreement, except where attributable to gross negligence, willful misfeasance, bad faith or reckless
disregard of such person’s duties under the House Hanover Investment Advisory Agreement. These protections may lead House Hanover to act in a riskier manner when acting
on our behalf than it would when acting for its own account.

Our ability to enter into transactions with our affiliates will be restricted, which may limit the scope of investments available to us.

We are prohibited under the 1940 Act from participating in certain transactions with our affiliates without the prior approval of our independent directors and, in some cases, the
SEC. Any person that owns, directly or indirectly, 5% or more of our outstanding voting securities will be our affiliate for purposes of the 1940 Act, and we are generally
prohibited from buying or selling any security from or to such affiliate without the prior approval of our independent directors. The 1940 Act also prohibits certain “joint”
transactions with certain of our affiliates, which could include concurrent investments in the same portfolio company, without prior approval of our independent directors and,
in some cases, of the SEC. We are prohibited from buying or selling any security from or to any person that controls us or who owns more than 25% of our voting securities or
certain of that person’s affiliates, or entering into prohibited joint transactions with such persons, absent the prior approval of the SEC. As a result of these restrictions, we may
be prohibited from buying or selling any security (other than any security of which we are the issuer) from or to any portfolio company of a private fund managed by House
Hanover or its affiliates without the prior approval of the SEC, which may limit the scope of investment opportunities that would otherwise be available to us.
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We may, however, invest alongside House Hanover’s investment funds, accounts and investment vehicles in certain circumstances where doing so is consistent with our
investment strategy as well as applicable law and SEC staff interpretations. For example, we may invest alongside such investment funds, accounts and investment vehicles
consistent with guidance promulgated by the SEC staff to purchase interests in a single class of privately placed securities so long as certain conditions are met, including that
House Hanover, acting on our behalf and on behalf of such investment funds, accounts and investment vehicles, negotiates no term other than price. We may also invest
alongside House Hanover’s investment funds, accounts and investment vehicles as otherwise permissible under regulatory guidance, applicable regulations and House
Hanover’s allocation policy. This allocation policy provides that allocations among us and investment funds, accounts and investment vehicles managed by House Hanover and
its affiliates will generally be made pro rata based on capital available for investment, as determined, in our case, by our board of directors as well as the terms of our governing
documents and those of such investment funds, accounts and investment vehicles. It is our policy to base our determinations on such factors as the amount of cash on-hand,
existing commitments and reserves, if any, our targeted leverage level, our targeted asset mix and diversification requirements and other investment policies and restrictions set
by our board of directors or imposed by applicable laws, rules, regulations or interpretations. We expect that these determinations will be made similarly for investment funds,
accounts and investment vehicles managed by House Hanover. However, we can offer no assurance that investment opportunities will be allocated to us fairly or equitably in
the short-term or over time.

In situations where co-investment with investment funds, accounts and investment vehicles managed by House Hanover, prior to receiving exemptive relief, is not permitted or
appropriate, such as when there is an opportunity to invest concurrently in different securities of the same issuer or where the different investments could be expected to result
in a conflict between our interests and those of House Hanover’s clients, subject to the limitations described in the preceding paragraph, House Hanover will need to decide
which client will proceed with the investment. House Hanover will make these determinations based on its policies and procedures, which generally require that such
opportunities be offered to eligible accounts on an alternating basis that will be fair and equitable over time. Moreover, except in certain circumstances, we will be unable to
invest in any issuer in which an investment fund, account or investment vehicle managed by House Hanover has previously invested.

We and House Hanover may seek exemptive relief from the SEC to permit greater flexibility to negotiate the terms of co-investments if our board of directors determines that it
would be advantageous for us to co-invest with investment funds, accounts and investment vehicles managed by House Hanover in a manner consistent with our investment
objective, positions, policies, strategies and restrictions as well as regulatory requirements and other pertinent factors. We believe that co-investment by us and investment
funds, accounts and investment vehicles managed by House Hanover may afford us additional investment opportunities and an ability to achieve greater diversification.
Accordingly, if we make an application for exemptive relief, we will seek an exemptive order permitting us to invest with investment funds, accounts and investment vehicles
managed by House Hanover in the same portfolio companies under circumstances in which such investments would otherwise not be permitted by the 1940 Act. We expect that
such exemptive relief permitting co-investments, if granted, would not require review and approval of each co-investment by our independent directors. There can be no
assurance if and when the SEC would grant such relief.

You may not receive distributions, or our distributions may not grow over time.

We cannot assure you that we will achieve investment results that will allow us to make a specified level of cash distributions or year-to-year increases in cash distributions.
Our ability to pay distributions might be adversely affected by the impact of one or more of the risk factors described in this filing. Due to the asset coverage test applicable to
us under the 1940 Act as a BDC, we may be limited in our ability to make distributions. All distributions will be made at the discretion of our board of directors and will depend
on our earnings, financial condition, maintenance of RIC status, compliance with applicable BDC requirements, and such other factors as our board of directors may deem
relative from time to time. We cannot assure you that we will make distributions to our stockholders in the future.
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We may have difficulty paying required distributions to qualify as a RIC if we recognize income before, or without, receiving cash representing such income.

For U.S. federal income tax purposes, we will include in income certain amounts that we have not yet received in cash, such as the accrual of original issue discount. This may
arise if we receive warrants in connection with the making of a loan and in other circumstances, or through contracted PIK interest, which represents contractual interest added
to the loan balance and due at the end of the loan term. Such original issue discount, which could be significant relative to our overall investment activities, and increases in
loan balances as a result of contracted PIK arrangements will be included in income before we receive any corresponding cash payments. We also may be required to include in
income certain other amounts that we will not receive in cash.

Since we may recognize income before or without receiving cash representing such income, we may have difficulty meeting the requirement to distribute at least 90% of our
net ordinary income and net short-term capital gains in excess of net long-term capital losses, if any, to achieve qualification as a RIC. In such a case, we may have to sell some
of our investments at times we would not consider advantageous, raise additional debt or equity capital or reduce new investment originations to meet these distribution
requirements. If we are not able to obtain such cash from other sources, we may continue to fail to qualify as a RIC and thus be subject to corporate-level income tax.

PIK interest payments we receive will increase our assets under management and, as a result, will increase the amount of base management fees payable by us to House
Hanover.

Certain of our debt investments may contain provisions providing for the payment of PIK interest. Because PIK interest results in an increase in the size of the loan balance of
the underlying loan, the receipt by us of PIK interest will have the effect of increasing our assets under management. As a result, because the base management fee that we pay
to House Hanover is based on the value of our gross assets, the receipt by us of PIK interest will result in an increase in the amount of the base management fee payable by us.

Our portfolio investments will be recorded at fair value as determined in good faith by our board of directors and, as a result, there may be uncertainty as to the value of
our portfolio investments.

As a BDC, we generally invest in illiquid loans and securities including debt and equity securities of middle-market companies. Under procedures established by our board of
directors, we value investments for which market quotations are readily available at such market quotations. We obtain these market values from an independent pricing service
or at the mean between the bid and ask prices obtained from at least two brokers or dealers (if available, otherwise by a principal market maker or a primary market dealer).
Debt and equity securities that are not publicly traded or whose market prices are not readily available are valued at fair value as determined in good faith by our board of
directors. Such determination of fair values may involve subjective judgments and estimates, although we engage independent valuation providers to review the valuation of
each portfolio investment that does not have a readily available market quotation quarterly. Investments purchased within 60 days of maturity are valued at cost plus accreted
discount, or minus amortized premium, which approximate fair value. With respect to unquoted securities, our board of directors values each investment considering, among
other measures, discounted cash flow models, comparisons of financial ratios of peer companies that are public and other factors, which are provided by a nationally recognized
independent valuation firm. The Company has engaged a third-party valuation firm to perform its independent valuations of the Company’s Level 3 investments. This valuation
firm provides a range of values for selected investments, which is presented to the Valuation Committee to determine the value for each of the selected investments.

When an external event such as a purchase transaction, public offering or subsequent equity sale occurs, our board of directors uses the pricing indicated by the external event
to corroborate and/or assist us in our valuation. Because there is not a readily available market for substantially all of the investments in our portfolio, we value our portfolio
investments at fair value as determined in good faith by our board of directors using a documented valuation policy and a consistently applied valuation process. Due to the
inherent uncertainty of determining the fair value of investments that do not have a readily available market value, the fair value of our investments may differ significantly
from the values that would have been used had a readily available market value existed for such investments, and the differences could be material.
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With respect to investments for which market quotations are not readily available, our board of directors undertakes a multi-step valuation process each quarter, as described
below:

e Our quarterly valuation process begins with each portfolio company or investment being initially valued by an independent valuation firm, except for those
investments where market quotations are readily available;

e Preliminary valuation conclusions are then documented and discussed with our senior management, our investment advisor, and our auditors;
e The valuation committee of our board of directors then reviews these preliminary valuations and approves them for recommendation to the board of directors;

o The board of directors then discusses valuations and determines the fair value of each investment in our portfolio in good faith, based on the input of our investment
advisor, the independent valuation firm and the valuation committee.

Our common stock is traded on the Over the Counter Pink Market, which may make it more difficult for investors to resell their shares due to suitability requirements.

Our common stock is currently traded on the OTC Market under the symbol “PIAC” where we expect it to remain in the foreseeable future. We do not believe that we will
become eligible for the OTCQB Market in the foreseeable future because of our inability to meet the required public float restrictions of the OTCQB Market. Broker-dealers
often decline to trade in OTC Pink stocks given the markets for such securities are often limited, the stocks are more volatile, and the risk to investors is greater. These factors
may reduce the potential market for our common stock by reducing the number of potential investors. This may make it more difficult for investors in our common stock to sell
shares to third parties or to otherwise dispose of their shares. This could cause our stock price to decline.

Our board of directors may change our investment objective, operating policies and strategies without prior notice or stockholder approval.

Our board of directors has the authority, except as otherwise provided in the 1940 Act, to modify or waive certain of our operating policies and strategies without prior notice
and without stockholder approval. However, absent stockholder approval, we may not change the nature of our business so as to cease to be, or withdraw our election as, a
BDC. We cannot predict the effect any changes to our current operating policies and strategies would have on our business, operating results and the market price of our
common stock. Nevertheless, any such changes could adversely affect our business and impair our ability to make distributions to our stockholders.

Provisions of the Maryland General Corporation Law and of our charter and bylaws could deter takeover attempts and have an adverse impact on the price of our common
stock.

The Maryland General Corporation Law and our charter and bylaws contain provisions that may discourage, delay or make more difficult a change in control of the Company
or the removal of our directors. We are subject to the Maryland Business Combination Act, subject to any applicable requirements of the 1940 Act. Our board of directors has
adopted a resolution exempting from the Business Combination Act any business combination between us and any other person, subject to prior approval of such business
combination by our board of directors, including approval by a majority of our independent directors. If the resolution exempting business combinations is repealed or our
board of directors does not approve a business combination, the Business Combination Act may discourage third parties from trying to acquire control of us and increase the
difficulty of consummating such an offer. Our bylaws exempt from the Maryland Control Share Acquisition Act acquisitions of our stock by any person. If we amend our
bylaws to repeal the exemption from the Control Share Acquisition Act, the Control Share Acquisition Act also may make it more difficult for a third party to obtain control of
us and increase the difficulty of consummating such a transaction.

We have also adopted measures that may make it difficult for a third party to obtain control of us, including authorizing our board of directors to classify or reclassify shares of
our stock in one or more classes or series, to cause the issuance of additional shares of our stock and to amend our charter without stockholder approval to increase or decrease
the number of shares of stock that we have authority to issue. These provisions, as well as other provisions of our charter and bylaws, may delay, defer or prevent a transaction
or a change in control that might otherwise be in the best interests of our stockholders.
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The foregoing provisions are expected to discourage certain coercive takeover practices and inadequate takeover bids and to encourage persons seeking to acquire control of us
to negotiate first with our board of directors. However, these provisions may deprive a stockholder of the opportunity to sell such stockholder’s shares of a premium to a
potential acquirer. We believe that the benefits of these provisions outweigh the potential disadvantages of discouraging any such acquisition proposals because, among other
things, the negotiation of such proposals may improve their terms. Our board of directors has considered both the positive and negative effects of the foregoing provisions and
determined that they are in the best interests of our stockholders.

House Hanover can resign as our investment advisor and administrator upon 60 days’ notice and we may not be able to find suitable replacements within that time, or at
all, resulting in a disruption in our operations that could adversely affect our financial condition, business and results of operations.

House Hanover has the right under the House Hanover Investment Advisory Agreement to resign as our investment adviser and administrator at any time upon 60 days’ written
notice, whether we have found a replacement or not. If House Hanover was to resign, we may not be able to find a new investment adviser or administrator or hire internal
management with similar expertise and ability to provide the same or equivalent services on acceptable terms within 60 days, or at all. If we are unable to do so quickly, our
operations are likely to experience a disruption, our financial condition, business and results of operations as well as our ability to pay distributions to our stockholders are
likely to be adversely affected and the market price of our shares may decline. In addition, the coordination of our internal management and investment or administrative
activities, as applicable, is likely to suffer if we are unable to identify and reach an agreement with a single institution or group of executives having the expertise possessed by
House Hanover. Even if we are able to retain comparable management, whether internal or external, the integration of such management and their lack of familiarity with our
investment objective may result in additional costs and time delays that may adversely affect our business, financial condition, results of operations and cash flows.

Cybersecurity risks and cyber incidents may adversely affect our business or those of our portfolio companies by causing a disruption to our operations, a compromise or
corruption of confidential information and/or damage to business relationships, or those of our portfolio companies, all of which could negatively impact our business,
results of operations or financial condition.

A cyber incident is considered to be any adverse event that threatens the confidentiality, integrity or availability of our information resources. These incidents may be an
intentional attack or an unintentional event and could involve gaining unauthorized access to, use, alteration or destruction of our information systems for purposes of
misappropriating assets, obtaining ransom payments, stealing confidential information, corrupting data or causing operational disruption, or may involve phishing. The result of
these incidents may include disrupted operations, misstated or unreliable financial data, liability for stolen information, misappropriation of assets, increased cybersecurity
protection and insurance costs, litigation and damage to our business relationships. This could result in significant losses, reputational damage, litigation, regulatory fines or
penalties, or otherwise adversely affect our business, financial condition or results of operations. In addition, we may be required to expend significant additional resources to
modify our protective measures and to investigate and remediate vulnerabilities or other exposures arising from operational and security risks. The costs related to cybersecurity
incidents may not be fully insured or indemnified. As our and our portfolio companies’ reliance on technology has increased, so have the risks posed to our information
systems, both internal and those provided by our Investment Adviser and third-party service providers, and the information systems of our portfolio companies. We, our
Investment Adviser and its affiliates have implemented processes, procedures and internal controls to help mitigate cybersecurity risks and cyber intrusions, but these measures,
as well as our increased awareness of the nature and extent of a risk of a cyber incident, may be ineffective and do not guarantee that a cyber incident will not occur or that our
financial results, operations or confidential information will not be negatively impacted by such an incident.

Third parties with which we do business (including, but not limited to, service providers, such as accountants, attorneys, custodians, transfer agents and administrators, and the
issuers of securities in which we invest) may also be sources or targets of cybersecurity or other technological risks. We outsource certain functions and these relationships
allow for the storage and processing of our information and assets, as well as certain investor, counterparty and borrower information. While we engage in actions to reduce our
exposure resulting from outsourcing, we cannot control the cybersecurity plans and systems put in place by these third parties and ongoing threats may result in unauthorized
access, loss, exposure or destruction of data, or other cybersecurity incidents, with increased costs and other consequences, including those described above. Privacy and
information security laws and regulation changes, and compliance with those changes, may also result in cost increases due to system changes and the development of new
administrative processes.
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Risks Relating to our Investments

We may hold the loans and debt securities of leveraged companies that may, due to the significant operating volatility typical of such companies, enter into bankruptcy
proceedings.

Leveraged companies may experience bankruptcy or similar financial distress. The bankruptcy process has a number of significant inherent risks. Many events in a bankruptcy
proceeding are the product of contested matters and adversary proceedings and are beyond the control of the creditors. A bankruptcy filing by a portfolio company may
adversely and permanently affect that company. If the proceeding is converted to a liquidation, the value of the portfolio company may not equal the liquidation value that was
believed to exist at the time of the investment. The duration of a bankruptcy proceeding is also difficult to predict, and a creditor’s return on investment can be adversely
affected by delays until the plan of reorganization or liquidation ultimately becomes effective. The administrative costs in connection with a bankruptcy proceeding are
frequently high and would be paid out of the debtor’s estate prior to any return to creditors. Because the standards for classification of claims under bankruptcy law are vague,
our influence with respect to the class of securities or other obligations we own may be lost by increases in the number and amount of claims in the same class or by different
classification and treatment. In the early stages of the bankruptcy process, it is often difficult to estimate the extent of, or even to identify, any contingent claims that might be
made. In addition, certain claims that have priority by law (for example, claims for taxes) may be substantial.

QOur investments in private and small and lower middle-market portfolio companies are risky, and we could lose all or part of our investment.

Investments in private and small and lower middle-market companies involve a number of significant risks. Generally, little public information exists about these companies,
and we will rely on the ability of House Hanover’s investment professionals to obtain adequate information to evaluate the potential returns from investing in these companies.
If we are unable to uncover all material information about these companies, we may not make a fully informed investment decision, and we may lose money on our
investments. Small and lower middle-market companies may have limited financial resources and may be unable to meet their obligations under their loans and debt securities
that we hold, which may be accompanied by a deterioration in the value of any collateral and a reduction in the likelihood of our realizing any guarantees we may have
obtained in connection with our investment. In addition, such companies typically have shorter operating histories, narrower product lines and smaller market shares than larger
businesses, which tend to render them more vulnerable to competitors’ actions and adverse market conditions, as well as general economic downturns. Additionally, middle-
market companies are more likely to depend on the management talents and efforts of a small group of persons. Therefore, the death, disability, resignation or termination of
one or more of these persons could have a material adverse impact on one or more of the portfolio companies we invest in and, in turn, on us. Small and lower middle-market
companies also may be parties to litigation and may be engaged in rapidly changing businesses with products subject to a substantial risk of obsolescence. In addition, our
executive officers, directors and investment advisor may, in the ordinary course of business, be named as defendants in litigation arising from our investments in portfolio
companies.

The lack of liquidity in our investments may adversely affect our business.

All of our assets may be invested in illiquid loans and securities, and a substantial portion of our investments in leveraged companies will be subject to legal and other
restrictions on resale or will otherwise be less liquid than more broadly traded public securities. The illiquidity of these investments may make it difficult for us to sell such
investments if the need arises. In addition, if we are required to liquidate all or a portion of our portfolio quickly, we may realize significantly less than the value at which we
have previously recorded our investments. Also, as noted above, we may be limited or prohibited in our ability to sell or otherwise exit certain positions in our initial portfolio
as such a transaction could be considered a joint transaction prohibited by the 1940 Act.
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We are a non-diversified investment company as defined under the 1940 Act, and therefore we are not limited with respect to the proportion of our assets that may be
invested in securities of a single issuer.

We are classified as a non-diversified investment company as defined under the 1940 Act, which means that we are not limited by the 1940 Act with respect to the proportion of
our assets that we may invest in securities of a single issuer. Beyond the asset diversification requirements associated with our qualification as a RIC under the Code, we do not
have fixed guidelines for diversification. To the extent that we assume large positions in the securities of a small number of issuers or our investments are concentrated in
relatively few industries, our net asset value may fluctuate to a greater extent than that of a diversified investment company as a result of changes in the financial condition or
the market’s assessment of the issuer. We may also be more susceptible to any single economic or regulatory occurrence than a diversified investment company.

Our failure to make follow-on investments in our portfolio companies could impair the value of our portfolio.

Following an initial investment in a portfolio company, we may make additional investments in that portfolio company as “follow-on” investments, in seeking to increase or
maintain in whole or in part our position as a creditor or equity ownership percentage in a portolio company, exercise warrants, options or convertible securities that were
acquired in the original or subsequent financing, or preserve or enhance the value of our investment.

We have discretion to make follow-on investments, subject to the availability of capital resources. Failure on our part to make follow-on investments may, in some
circumstances, jeopardize the continued viability of a portfolio company and our initial investment, or may result in a missed opportunity for us to increase our participation in
a successful operation. Even if we have sufficient capital to make a desired follow-on investment, we may elect not to make a follow-on investment because we may not want
to increase our level of risk, because we prefer other opportunities or because we are inhibited by compliance with BDC requirements of the 1940 Act or the desire to maintain
our qualification as a RIC. Our ability to make follow-on investments may also be limited by House Hanover’s allocation policy.

When we do not hold controlling equity interests in our portfolio companies, we may not be able to exercise control over our portfolio companies or to prevent decisions by
management of our portfolio companies that could decrease the value of our investments.

If we do not hold controlling equity positions in the portfolio companies included in our portfolio, we will be subject to the risk that a portfolio company may make business
decisions with which we disagree, and that the management and/or stockholders of a portfolio company may take risks or otherwise act in ways that are adverse to our interests.
Due to the lack of liquidity of the debt and equity investments that we expect to hold in our portfolio companies, we may not be able to dispose of our investments in the event
we disagree with the actions of a portfolio company and may therefore suffer a decrease in the value of our investments.

Our portfolio companies may incur debt that ranks equally with, or senior to, our investments in such companies.

We intend to invest a portion of our capital in second lien and subordinated loans issued by our portfolio companies. The portfolio companies usually have, or may be permitted
to incur, other debt that ranks equally with, or senior to, the loans in which we invest. By their terms, such debt instruments may provide that the holders are entitled to receive
payment of interest or principal on or before the dates on which we are entitled to receive payments in respect of the loans in which we invest. Also, in the event of insolvency,
liquidation, dissolution, reorganization or bankruptcy of a portfolio company, holders of debt instruments ranking senior to our investment in that portfolio company would
typically be entitled to receive payment in full before we receive any distribution in respect of our investment. After repaying senior creditors, a portfolio company may not
have any remaining assets to use for repaying its obligation to us. In the case of debt ranking equally with loans in which we invest, we would have to share any distributions on
an equal and ratable basis with other creditors holding such debt in the event of an insolvency, liquidation, dissolution, reorganization or bankruptcy of the relevant portfolio
company.
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Additionally, certain loans that we may make to portfolio companies may be secured on a second priority basis by the same collateral securing senior secured debt of such
companies. The first priority liens on the collateral will secure the portfolio company’s obligations under any outstanding senior debt and may secure certain other future debt
that may be permitted to be incurred by the portfolio company under the agreements governing the loans. The holders of obligations secured by first priority liens on the
collateral will generally control the liquidation of, and be entitled to receive proceeds from, any realization of the collateral to repay their obligations in full before us. In
addition, the value of the collateral in the event of liquidation will depend on market and economic conditions, the availability of buyers and other factors. There can be no
assurance that the proceeds, if any, from sales of all of the collateral would be sufficient to satisfy the loan obligations secured by the second priority liens after payment in full
of all obligations secured by the first priority liens on the collateral. If such proceeds were not sufficient to repay amounts outstanding under the loan obligations secured by the
second priority liens, then we, to the extent not repaid from the proceeds of the sale of the collateral, will only have an unsecured claim against the portfolio company’s
remaining assets, if any.

If we make subordinated investments, the obligors or the portfolio companies may not generate sufficient cash flow to service their debt obligations to us.

‘We may make subordinated investments that rank below other obligations of the obligor in right of payment. Subordinated investments are subject to greater risk of default than
senior obligations as a result of adverse changes in the financial condition of the obligor or economic conditions in general. If we make a subordinated investment in a portfolio
company, the portfolio company may be highly leveraged, and its relatively high debt-to-equity ratio may create increased risks that its operations might not generate sufficient
cash flow to service all of its debt obligations.

Risks Relating to our Common Stock
QOur share ownership is concentrated.

As of April 1, 2026 the Partnerships beneficially own approximately 95% of our outstanding common stock. As a result, the Partnerships will exert significant influence over all
matters requiring stockholder approval, including the election and removal of directors, any merger, consolidation or sale of all or substantially all of the assets, as well as any
charter amendment and other matters requiring stockholder approval. This concentration of ownership may delay or prevent a change in control and may have a negative
impact on the market price of our common stock by discouraging third party investors. In addition, the interests of the Partnerships may not always coincide with the interests
of our other stockholders.

The Company’s common stock may be subject to the penny stock rules which might make it harder for stockholders to sell.

As a result of our stock price, our shares are subject to the penny stock rules. Because a “penny stock” is, generally speaking, one selling for less than $5.00 per share, the
Company’s common stock may be subject to the foregoing rules. The application of the penny stock rules may affect stockholders’ ability to sell their shares because some
broker-dealers may not be willing to make a market in the Company’s common stock because of the burdens imposed upon them by the penny stock rules which include but are

not limited to:

Section 15(g) of the Securities Exchange Act of 1934 and SEC Rules 15g-1 through 15g-6, which impose additional sales practice requirements on broker-dealers who
sell Company securities to persons other than established customers and accredited investors.

Rule 15g-2 declares unlawful any broker-dealer transactions in penny stocks unless the broker-dealer has first provided to the customer a standardized disclosure
document.

Rule 15g-3 provides that it is unlawful for a broker-dealer to engage in a penny stock transaction unless the broker-dealer first discloses and subsequently confirms to
the customer the current quotation prices or similar market information concerning the penny stock in question.
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Rule 15g-4 prohibits broker-dealers from completing penny stock transactions for a customer unless the broker-dealer first discloses to the customer the amount of
compensation or other remuneration received as a result of the penny stock transaction.

Rule 15g-5 requires that a broker-dealer executing a penny stock transaction, other than one exempt under Rule 15g-1, disclose to its customer, at the time of or prior
to the transaction, information about the sales persons compensation.

Potential stockholders of the Company should also be aware that, according to SEC Release No. 34-29093, the market for penny stocks has suffered in recent years from
patterns of fraud and abuse. Such patterns include (i) control of the market for the security by one or a few broker-dealers that are often related to the promoter or issuer; (ii)
manipulation of prices through prearranged matching of purchases and sales and false and misleading press releases; (iii) “boiler room” practices involving high-pressure sales
tactics and unrealistic price projections by inexperienced sales persons; (iv) excessive and undisclosed bid-ask differential and markups by selling broker-dealers; and (v) the
wholesale dumping of the same securities by promoters and broker dealers after prices have been manipulated to a desired level, along with the resulting inevitable collapse of
those prices and with consequent investor losses.

Item 1B. UNRESOLVED STAFF COMMENTS
Not applicable.
Item 1C. CYBERSECURITY

Princeton Capital Corporation (the “Company”) has processes in place to assess, identify, and manage material risks from cybersecurity threats. The Company’s business is
dependent on the communications and information systems of House Hanover, LLC (the “Investment Adviser”) and other third-party service providers. The Investment Adviser
manages the Company’s day-to-day operations and has implemented a cybersecurity program that applies to the Company and its operations.

Cybersecurity Program Overview

The Investment Adviser has instituted a cybersecurity program designed to identify, assess, and manage cyber risks applicable to the Company. The cyber risk management
program involves risk assessments, implementation of security measures, and ongoing monitoring of systems and networks, including networks on which the Company relies.
The Investment Adviser actively monitors the current threat landscape in an effort to identify material risks arising from new and evolving cybersecurity threats, including
material risks faced by the Company.

The Company relies on the Investment Adviser to engage external experts, including cybersecurity assessors, consultants, and auditors, to evaluate cybersecurity measures and
risk management processes, including those applicable to the Company. The Company relies on the Investment Adviser’s risk management program and processes, which
include cyber risk assessments.

The Company depends on and engages various third parties, including suppliers, vendors, and service providers, to operate its business. The Company relies on the expertise of
risk management, legal, information technology, and compliance personnel of the Investment Adviser when identifying and overseeing risks from cybersecurity threats
associated with the Company’s use of such entities.

Board Oversight of Cybersecurity Risks
The board of directors of the Company (“Board”) provides strategic oversight on cybersecurity matters, including risks associated with cybersecurity threats. The Board
receives periodic updates from the Chief Compliance Officer (“CCO”) of the Company, who also serves as Chief Compliance Officer of the Investment Adviser, regarding the

overall state of the Investment Adviser’s cybersecurity program, information on the current threat landscape, and briefing on material risks from cybersecurity threats and
material cybersecurity incidents impacting the Company.
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Management's Role in Cybersecurity Risk Management

The Company’s Management, including the Company’s CCO, manages the Company’s cybersecurity program, under the supervision of the Company’s Audit Committee. The
CCO of the Company oversees the Company’s risk management function generally and relies on the Investment Adviser to assist with assessing and managing material risks
from cybersecurity threats. The Company’s CCO has been responsible for this oversight function as CCO to the Company for over 7 years and has worked in the financial
services industry for over 25 years, during which time the CCO has gained expertise in assessing and managing risks applicable to the Company.

Management of the Company is informed about and monitors the prevention, detection, mitigation, and remediation of cybersecurity incidents impacting the Company,

including through the receipt of notifications from service providers and reliance on communications with risk management, legal, information technology, and/or compliance
personnel of the Investment Adviser.

Assessment of Cybersecurity Risk

The potential impact of risks from cybersecurity threats on the Company are assessed on an ongoing basis, and how such risks could materially affect the Company’s business
strategy, operational results, and financial condition are regularly evaluated. During the reporting period, the Company has not identified any risks from cybersecurity threats,
including as a result of previous cybersecurity incidents, that the Company believes have materially affected, or are reasonably likely to materially affect, the Company,
including its business strategy, operational results, and financial condition.

Item 2. PROPERTIES

The Company does not own any real estate or other physical properties materially important to our operation. Our headquarters are located at 800 Turnpike Street, Suite 300,
North Andover, Massachusetts 01845. Our headquarters are provided to us by House Hanover, our investment adviser since January 1, 2018. We believe that our office
facilities are suitable and adequate for our business as we contemplate conducting it.

Item 3. LEGAL PROCEEDINGS

As of December 31, 2025, there were no material legal proceedings against the Company or any of its officers or directors. From time to time, we may be a party to certain
legal proceedings in the ordinary course of business, including proceedings relating to the enforcement of our rights under contracts with our portfolio companies. While the
outcome of these legal proceedings cannot be predicted with certainty, we do not expect that these proceedings will have a material effect upon our financial condition or results
of operations.

Item 4. MINE SAFETY DISCLOSURES

Not applicable.
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PART II

Item 5. MARKET FOR REGISTRANT’S COMMON EQUITY, RELATED STOCKHOLDERS MATTERS AND ISSUER PURCHASES OF EQUITY

SECURITIES

Market Information

Our common stock is currently traded on the Over the Counter Pink Market (OTCPK) under the symbol “PIAC” where we expect it to remain in the foreseeable future. Prior to
April 20, 2015, our common stock was traded under the symbol “RONE”. Broker-dealers often decline to trade in OTC Pink Market stocks given the markets for such
securities are often limited, the stocks are more volatile, and the risk to investors is greater. These factors may reduce the potential market for our common stock by reducing
the number of potential investors. This may make it more difficult for investors in our common stock to sell shares to third parties or to otherwise dispose of their shares. This

could cause our stock price to decline.

Quarterly Quarterly

Quarter Ending High Low

December 31, 2025 $ 007 $ 0.06
September 30, 2025 $ 0.07 $ 0.05
June 30, 2025 $ 0.13 $ 0.07
March 31, 2025 $ 015 $ 0.11
December 31, 2024 $ 0.19 §$ 0.12
September 30, 2024 $ 025 $ 0.12
June 30, 2024 $ 031 $ 0.11
March 31, 2024 $ 031 $ 0.16
December 31, 2023 $ 029 $ 0.22
September 30, 2023 $ 030 $ 0.11
June 30, 2023 $ 034 $ 0.22
March 31, 2023 $ 035 $ 0.19

Notwithstanding the forgoing, our common stock is sporadically and thinly trading. Over-the-counter market quotations reflect inter-dealer prices, without retail mark-up,
mark-down or commission and may not necessarily represent actual transactions Accordingly, although there appears to be quotation information, the Company does not
believe that there exists an established public market for our securities. Further, there can be no assurance the current market for the Company’s common stock will be sustained

or grow in the future.
Holders of record

As of March 25, 2026, there were 37 shareholders of our common stock.

The number of record holders reflects shares held by a broker as one record holder. The underlying shares may be held by one or more beneficial owners.

The Company feels the actual number of common shareholders may be significantly higher as 1,305,167 shares of common stock are held in street name which reflected

approximately 1.08% of the outstanding shares of common stock as of March 25, 2026, according to our transfer agent.
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Dividends

Our dividends, if any, are determined by our board of directors. The Company was taxed as a C corporation and subject to federal and state corporation income taxes for its
2024 taxable year. The Company did not meet the qualifications of a RIC for the 2025 tax year and will be taxed as a corporation under Subchapter C of the Code. It may not be
in the best interests of the Company’s stockholders to elect to be taxed as a RIC at the present time due to the net operating losses and capital loss carryforwards the Company
currently has. Management will make a determination that is in the best interests of the Company and its stockholders. While the Company does not expect to meet the
qualifications of a RIC until such time as certain strategic alternatives are achieved, it can still declare a dividend even though it is not required to do so.

To qualify for RIC tax treatment, we must, among other things, distribute at least 90% of our net ordinary income and realized net short-term capital gains in excess of realized
net long-term capital losses, if any. Depending on the level of taxable income earned in a tax year, we may choose to carry forward taxable income in excess of current year
distributions into the next tax year and pay a 4% excise tax on such income. Any such carryover taxable income must be distributed through a dividend declared prior to filing
the final tax return related to the year which generated such taxable income. We may, in the future, make actual distributions to our stockholders of our net capital gains. We can
offer no assurance that we will achieve results that will permit the payment of any cash distributions and, if we issue senior securities, we may be prohibited from making
distributions if doing so causes us to fail to maintain the asset coverage ratios stipulated by the 1940 Act or if distributions are limited by the terms of any of our borrowings.

For the fiscal year ended December 31, 2022, the Company declared and paid a cash dividend of $0.075 per share of common stock on or about December 1, 2022 to
stockholders of record as of the close of business on November 21, 2022.

For each of the fiscal years ended December 31, 2025, 2024 and 2023, the Company did not declare any cash dividends on the Company’s common stock.

On October 17, 2022, the Board terminated the Company’s “opt out” dividend reinvestment plan, as disclosed in the Company’s 8-K filed on October 19, 2022. Written notice
of such termination was mailed to the Company’s stockholders on October 21, 2022, with an effective date of November 20, 2022. As a result, any distributions declared for
stockholders of record after November 20, 2022, will be paid in cash.

Sale of Unregistered Securities

There were no sales of unregistered securities during the year ended December 31, 2025.
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Stock Performance Graph

This graph compares the return on our common stock with that of the S&P BDC Index and the Russell 2000 Index, for the past five fiscal years. The graph assumes that, on
December 31, 2020, a person invested $100 in each of our common stock, the S&P BDC Index and the Russell 2000 Financial Services Index. The graph measures total
shareholder return, which takes into account both changes in stock price and dividends. It assumes that dividends paid are reinvested in like securities. Our Company is quoted
on the OTC Pink Market and are thus not traded on a public exchange.
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The graph and other information furnished under this Part II Item 5 of this Form 10-K shall not be deemed to be ““soliciting material” or to be “filed” with the SEC or subject
to Regulation 14A or 14C, or to the liabilities of Section 18 of the 1934 Act. The stock price performance included in the above graph is not necessarily indicative of future
stock price performance.

Issuer Purchases of Equity Securities

During the year ended December 31, 2025, there were no repurchases made by or on behalf of the issuer of shares of equity securities.

EQUITY COMPENSATION PLAN INFORMATION

The Company does not currently have any equity incentive plan.
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Item 6. [Reserved]
Ttem 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following information should be read in conjunction with the financial statements and notes thereto appearing elsewhere in this Form 10-K.

G

References herein to “we”, “us” or “our” refer to Princeton Capital Corporation (the “Company” or “Princeton Capital”), unless the context specifically requires otherwise.
Forward-Looking Statements

Some of the statements in this annual report on Form 10-K constitute forward-looking statements, which relate to future events or our future performance or financial condition.
Such forward-looking statements may include statements preceded by, followed by or that otherwise include the words “may,” “might,” “will,” “intend,” “should,” “could,”
“can,” “would,” “expect,” “believe,” “estimate,” “anticipate,” “predict,” “potential,” “plan” or similar words. The forward-looking statements contained in this annual report on

Form 10-K involve risks and uncertainties, including statements as to:

2 2 <, 2 < 2 <

e our future operating results;

e  our business prospects and the prospects of our portfolio companies;

e the effect of investments that we expect to make;

e  our contractual arrangements and relationships with third parties;

e actual and potential conflicts of interest with our investment advisor;

e the dependence of our future success on the general economy and its effect on the industries in which we invest;

e the ability of our portfolio companies to achieve their objectives;

e the use of borrowed money to finance a portion of our investments;

e the adequacy of our financing sources and working capital;

e the timing of cash flows, if any, from the operations of our portfolio companies;

e the ability of our investment advisor to locate suitable investments for us and to monitor and administer our investments;
e the ability of our investment advisor to attract and retain highly talented professionals;

e  our ability to qualify and maintain our qualification as a regulated investment company and as a business development company; and

e the effect of future changes in laws or regulations (including the interpretation of these laws and regulations by regulatory authorities) and conditions in our operating
areas, particularly with respect to business development companies or regulated investment companies.

We have based the forward-looking statements included in this annual report on Form 10-K on information available to us on the date of this annual report on Form 10-K, and
we assume no obligation to update any such forward-looking statements. Actual results could differ materially from those anticipated in our forward-looking statements, and
future results could differ materially from historical performance. We undertake no obligation to revise or update any forward-looking statements, whether as a result of new
information, future events or otherwise, unless required by law or Securities and Exchange Commission (“SEC”) rule or regulation. You are advised to consult any additional
disclosures that we may make directly to you or through reports that we in the future may file with the SEC, including annual reports on Form 10-K, quarterly reports on Form
10-Q and current reports on Form 8-K.
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Overview

We are an externally managed, non-diversified, closed-end investment company that has elected to be treated as a business development company (“BDC”) under the
Investment Company Act of 1940 (the “1940 Act” or “Investment Company Act”). While we have sought to invest primarily in private small and lower middle-market
companies in various industries, we are now (with a strategic alternatives process underway and limited resources) investing only in current investments and otherwise
conserving cash. Our investment objective is to maximize the total return to our stockholders in the form of current income and capital appreciation through debt and related
equity investments in private small and lower middle-market companies. Since January 1, 2018, we have been managed by House Hanover, LLC (“House Hanover”).

As a BDC, we must not acquire any assets other than “qualifying assets” specified in the 1940 Act unless, at the time the acquisition is made, at least 70% of our total assets are
qualifying assets (with certain limited exceptions). Qualifying assets include investments in “eligible portfolio companies.” Under the relevant SEC rules, the term “eligible
portfolio company” includes all private companies, companies whose securities are not listed on a national securities exchange, and certain public companies that have listed
their securities on a national securities exchange and have a market capitalization of less than $250 million, in each case organized in the United States.

On November 15, 2019, our Board announced that the Company has initiated a strategic review process to identify, examine, and consider a range of strategic alternatives
available to the Company, including but not limited to, (i) selling the Company’s assets to a business development company or other potential buyer, (ii) merging with another
business development company, (iii) liquidating the Company’s assets in accordance with a plan of liquidation, (iv) raising additional funds for the Company, or (v) otherwise
entering into another business combination, with the objective of maximizing stockholder value. As of December 31, 2025 and through the date of filing this Annual Report, the
Company has not entered into any agreements regarding any strategic alternative and the strategic process remains ongoing.

Corporate History

In order to expedite the ramp-up of our investment activities and further our ability to meet our investment objectives, on March 13, 2015 we (i) acquired approximately $11.2
million in cash, $43.5 million in equity and debt investments, and $1.9 million in restricted cash escrow deposits of Capital Point Partners, L.P. (“CPP”) and Capital Point
Partners II, L.P. (“CPPII”) (together, the “Partnerships™), and (ii) issued approximately 115.5 million shares of our common stock based on a pre-valuation presumed fair value
of $60.9 million and on a price of approximately $0.53 per share. While we have sought to invest primarily in private small and lower middle-market companies in various
industries, we are now (with a strategic alternatives process underway and limited resources) investing only in current investments and otherwise conserving cash.

On an annual basis and in general, BDCs intend to elect to be treated for tax purposes as a regulated investment company (“RIC”) under Subchapter M of the Internal Revenue
Code of 1986 (the “Code”). To qualify as a RIC, a BDC must, among other things, meet certain source-of-income and asset diversification requirements. As a RIC, BDCs
generally will not have to pay corporate-level taxes on any income they distribute to their stockholders. We did not meet the qualifications of a RIC for the 2024 or 2025 tax
years and will be taxed as a corporation under Subchapter C of the Code. Further, we do not expect to meet the qualifications of a RIC until such time as certain strategic
alternatives are achieved.

Portfolio Composition and Investment Activity
Portfolio Composition
We originate and invest primarily in private small and lower middle-market companies through first lien loans, second lien loans, unsecured loans, unitranche and mezzanine

debt financing, and corresponding equity investments. United States Treasury securities may be purchased and temporarily held in connection with complying with RIC
diversification requirements under Subchapter M of the Code.
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At December 31, 2025, the Company had investments in 4 portfolio companies. The total cost and fair value of the total investments were approximately $34.1 million and
$14.3 million, respectively. The composition of our investments by asset class as of December 31, 2025 is as follows:

Percentage of

Total

Investments Cost Fair Value Portfolio
Portfolio Investments

First Lien Loans $ 8,738,944 7,589,357 53.2%

Second Lien Loans 11,734,756 5,787,756 40.6

Unsecured Loans 1,381,586 - 0.0

Equity 12,256,166 884,342 6.2
Total Portfolio Investments 34,111,452 14,261,455 100.0
Total Investments $ 34,111,452 14,261,455 100.0%

At December 31, 2024, the Company had investments in 4 portfolio companies. The total cost and fair value of the total investments were approximately $34.1 million and
$19.2 million, respectively. The composition of our investments by asset class as of December 31, 2024 is as follows:

Percentage of

Total

Investments Cost Fair Value Portfolio
Portfolio Investments

First Lien Loans $ 8,683,944 9,850,963 51.2%

Second Lien Loans 11,734,756 7,987,797 41.6

Unsecured Loans 1,381,586 - 0.0

Equity 12,256,166 1,379,019 7.2
Total Portfolio Investments 34,056,452 19,217,779 100.0
Total Investments $ 34,056,452 19,217,779 100.0%

At December 31, 2025, our weighted average yield based upon cost of our portfolio investments was approximately 6.66% of which approximately 6.66% is current cash
interest. At December 31, 2024, our weighted average yield based upon cost of our portfolio investments was approximately 12.04% of which approximately 9.40% is current
cash interest.

At December 31, 2025 and December 31, 2024, we held no United States Treasury securities. United States Treasury securities may be purchased and temporarily held in
connection with complying with RIC diversification requirements under Subchapter M of the Code.

Investment Activity
Our level of investment activity can vary substantially from period to period depending on many factors, including the amount of debt and equity capital to middle market

companies, the level of merger and acquisition activity, the general economic environment and the competitive environment for the types of investments we make.
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The primary portfolio investment activities for the year ended December 31, 2025 are as follows:

e On March 13, 2025, the Company entered into an amendment with Performance Alloys, LLC to waive the existing defaults and amend the minimum fixed charge
coverage ratio covenants for the 2025 fiscal year. The Company will not receive interest until such time as Performance Alloys is back in compliance with its original
covenants.

e On June 9, 2025, the Company advanced $20,000 under its loan agreement with PCC SBH Sub, Inc.
e  On November 24, 2025, the Company amended the Note and Loan Agreement with PCC SBH Sub, Inc. to increase the availability under the Note to $150,000.
e  On November 25, 2025, the Company advanced $35,000 under its loan agreement with PCC SBH Sub, Inc.
Asset Quality
In addition to various risk management and monitoring tools, our investment advisor used an investment rating system to characterize and monitor the quality of our debt

investment portfolio. Equity securities and Treasury Bills are not graded. This debt investment rating system uses a five-level numeric scale. The following is a description of
the conditions associated with each investment rating:

Investment
Rating Summary Description

1 Investments that are performing above expectations, and whose risks remain favorable compared to the expected risk at the time of the original investment.

2 Investments that are performing within expectations and whose risks remain neutral compared to the expected risk at the time of the original investment. All
new loans will initially be rated 2.

3 Investments that are performing below expectations and that require closer monitoring, but where no loss of return or principal is expected. Portfolio
companies with a rating of 3 may be out of compliance with financial covenants.

4 Investments that are performing substantially below expectations and whose risks have increased substantially since the original investment. These
investments are often in work out. Investments with a rating of 4 will be those for which some loss of return but no loss of principal is expected.

5 Investments that are performing substantially below expectations and whose risks have increased substantially since the original investment. These

investments almost always end up in work out. Investments with a rating of 5 are those for which some loss of return and principal is expected.

The following table shows the investment rankings of our debt investments at fair value as of December 31, 2025 and December 31, 2024:

As of December 31, 2025 As of December 31, 2024
Number of Number of
% of Total Portfolio % of Total Portfolio

Investment Rating Fair Value Portfolio Companies Fair Value Portfolio Companies
1 $ = —% —  $ — —% —
2 135,000 1.01 1 80,000 0.45 1
3 _ _ _ _ _ _
4 11,169,053 83.49 2 17,758,760 99.55 3
5 2,073,060 15.50 1 — — —
$ 13,377,113 100.00% 4 8 17,838,760 100.00% 4
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Loans and Debt Securities on Non-Accrual Status

We will not accrue interest on loans and debt securities if we have reason to doubt our ability to collect such interest. As of December 31, 2025, we had 4 loans on non-accrual
status. As of December 31, 2024, we had 3 loans on non-accrual status

Results of Operations

An important measure of our financial performance is net increase (decrease) in net assets resulting from operations, which includes net investment income (loss), net realized
gain (loss) and net change in unrealized gain (loss). Net investment income (loss) is the difference between our income from interest, dividends, fees and other investment
income and our operating expenses including interest on borrowed funds. Net realized gain (loss) on investments is the difference between the proceeds received from
dispositions of portfolio investments and their amortized cost. Net change in unrealized gain (loss) on investments is the net change in the fair value of our investment portfolio.
Revenues

We generate revenue in the form of interest income on debt investments and capital gains and distributions, if any, on investment securities that we may acquire in portfolio
companies. Our debt investments typically have a term of five to seven years and bear interest at a fixed or floating rate. Interest on our debt securities is generally payable
quarterly. Payments of principal on our debt investments may be amortized over the stated term of the investment, deferred for several years or due entirely at maturity. In some
cases, our debt investments may pay interest in-kind, or PIK. Any outstanding principal amount of our debt securities and any accrued but unpaid interest will generally become
due at the maturity date. The level of interest income we receive is directly related to the balance of interest-bearing investments multiplied by the weighted average yield of our
investments. We expect that the dollar amount of interest and any dividend income that we earn to increase as the size of our investment portfolio increases. In addition, we may
generate revenue in the form of prepayment fees, commitment, loan origination, structuring or due diligence fees, fees for providing managerial assistance and possibly
consulting fees. These fees will be recognized as they are earned.

Expenses

Our primary operating expenses include the payment of fees to House Hanover and our allocable portion of overhead expenses under the investment advisory agreements and
other operating costs described below. We bear all other out-of-pocket costs and expenses of our operations and transactions, which may include:

e organizational and offering expenses;

e expenses incurred in valuing the Company’s assets and computing its net asset value per share (including the cost and expenses of any independent valuation firm);

e subject to the guidelines approved by the Board of Directors, expenses incurred by our investment advisor that are payable to third parties, including agents,
consultants or other advisors, in monitoring financial and legal affairs for the Company and in monitoring the Company’s investments and performing due diligence on
the Company’s prospective portfolio companies or otherwise related to, or associated with, evaluating and making investments;

e interest payable on debt, if any, incurred to finance the Company’s investments and expenses related to unsuccessful portfolio acquisition efforts;

e offerings of the Company’s common stock and other securities;

o administration fees;

e transfer agent and custody fees and expenses;

o U.S. federal and state registration fees of the Company (but not our investment advisor);

e all costs of registration and listing the Company’s shares on any securities exchange;

e U.S. federal, state and local taxes;
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e independent directors’ fees and expenses;

e  costs of preparing and filing reports or other documents required of the Company (but not our investment advisor) by the SEC or other regulators;

e costs of any reports, proxy statements or other notices to stockholders, including printing costs;

e the costs associated with individual or group stockholders;

e the Company’s allocable portion of the fidelity bond, directors’ and officers’/errors and omissions liability insurance, and any other insurance premiums;

e direct costs and expenses of administration and operation of the Company, including printing, mailing, long distance telephone, copying, secretarial and other staff,
independent auditors and outside legal costs; and

e all other non-investment advisory expenses incurred by the Company in connection with administering the Company’s business.

Comparison of the Years Ended December 31, 2025, 2024, and 2023

Year Ended Year Ended Year Ended
December 31, 2025 December 31, 2024 December 31, 2023
Per Per Per
Total Share Total Share ) Total Share

Investment income

Interest income ?) $ 141,943 8 0.001 $ 1278275 § 0.010 $ 2,471,590 S 0.021

Other income 13,998 0.000 105,776 0.001 9,303 0.000

Total investment income 155,941 0.001 1,384,051 0.011 2,480,893 0.021

Operating expenses

Management fees 184,133 0.002 257,384 0.002 317,546 0.003

Administration fees 431,768 0.004 423,877 0.004 415,092 0.003

Audit Fees 202,800 0.002 169,520 0.002 149,136 0.001

Legal Fees 114,780 0.001 158,589 0.001 187,687 0.002

Valuation fees 90,000 0.000 90,000 0.001 90,000 0.001

Other professional fees 34,465 0.000 14,540 0.000 - 0.000

Directors’ fees 150,000 0.001 150,000 0.001 150,000 0.001

Insurance expense 131,708 0.001 117,236 0.001 151,193 0.001

Interest expense - 0.000 - 0.000 207 0.000

Bad debt expense 444,517 0.004 - 0.000 - 0.000

Other general and administrative expenses 130,611 0.001 143,392 0.001 138,465 0.001

Total operating expenses 1,914,782 0.016 1,524,538 0.013 1,599,326 0.013

Net investment income (loss) before tax (1,758,841) (0.015) (140,487) (0.001) 881,567 0.007
Income tax expense (benefit) 10,100 - (1,850) - 64,993 -
Net investment income (loss) after tax (1,768,941) (0.015) (138,637) (0.001) 816,574 0.007
Net change in unrealized gain (loss) (5,011,324) (0.042) (5,172,924) (0.043) (994,274) (0.008)
Net realized (loss) - - (5,549,735) (0.046) (1,200) -
Net (decrease) in net assets resulting from

operations $ (6,780,265) $ 0.057) $ (10,861,296) $ (0.090) $ (178,900) $ (0.001)

(1) The basic per share figures noted above are based on a weighted average of 120,486,061, 120,486,061 and 120,486,061 shares outstanding for the years ended December
31, 2025, 2024, and 2023, respectively, except where such amounts need to be adjusted to be consistent with what is disclosed in the financial highlights of our financial
statements.

(2) Interest income includes PIK interest of $0, $318,417, and $163,341, for the years ended December 31, 2025, 2024, and 2023, respectively.
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Operating Expenses

Total net operating expenses increased from $1,524,538 for the year ended December 31, 2024 to $1,914,782 for the year ended December 31, 2025. The increase is primarily
due to bad debt expense as well as an increase in audit, insurance and other professional fees. The increase was minimally offset by a decrease management, legal and other
general and administrative expenses.

Total net operating expenses per share increased from 0.013 per share for the year ended December 31, 2024 to 0.016 for the year ended December 31, 2025.

Total net operating expenses decreased from $1,599,326 for the year ended December 31, 2023 to $1,524,538 for the year ended December 31, 2024. The decrease is primarily
due to a decrease in management, legal and insurance expense. The decrease was minimally offset by an increase administrative expenses and other professional fees.

Total net operating expenses per share remained the same at $0.013 per share for the years ended December 31, 2023 and December 31, 2024.

Net Investment Income (Loss)

Net investment income (loss) (after tax) increased from $(138,637) for the year ended December 31, 2024 to $(1,768,941) for the year ended December 31, 2025. This increase
is primarily due to an increase in bad debt expense and a decrease in interest income for the year ended December 31, 2025 and to a lesser extent increases in audit and

insurance expenses.

Net investment income (loss) (after tax) per share increased from $(0.001) per share for the year ended December 31, 2024 to $(0.015) per share for the year ended December
31,2025.

Net investment income (loss) (after tax) decreased from $816,574 for the year ended December 31, 2023 to $(138,637) for the year ended December 31, 2024. This decrease is
primarily due to a decrease in interest income for the year ended December 31, 2024 and to a lesser extent increases in administration, audit, and other professional fees..

Net investment income (loss) (after tax) per share decreased from $0.007 per share for the year ended December 31, 2023 to $(0.001) per share for the year ended December
31,2024.

Net Realized Gain (Loss)

We measure realized gains (losses) by the difference between the net proceeds from the repayment or sale and the amortized cost basis of the investment, using the specific
identification method, without regard to unrealized appreciation or depreciation previously recognized.

For the year ended December 31, 2025, we did not recognize any realized gain (loss).
For the year ended December 31, 2024, we recognized ($5,549,735) net realized loss.
For the year ended December 31, 2023, we recognized ($1,200) net realized loss.

Net Change in Unrealized Gain (Loss)

Net change in unrealized gain (loss) primarily reflects the change in portfolio investment values during the reporting period, including the reversal of previously recorded
appreciation or depreciation when gains or losses are realized.

Net change in unrealized gain (loss) on investments totaled a loss of $(5,011,324) for the year ended December 31, 2025 primarily in connection with unrealized losses of
$(2,078,190), $(2,316,606), $(494,677) and $(121,851) on Performance Alloys, Inc., Rockfish Seafood Grill, Inc., PCC SBH Sub and Advantis Certified Staffing Solutions,
Inc., respectively.

Net change in unrealized gain (loss) on investments totaled a loss of $(5,172,924) for the year ended December 31, 2024 primarily in connection with unrealized losses of
$(7,320,698), $(2,357,078) and $(899,894) on Performance Alloys, Inc., Rockfish Seafood Grill, Inc., and Advantis Certified Staffing Solutions, Inc., respectively, and partially
offset by gains of $4,226,523 and $1,342,750 on Integrated Medical Partners, LLC and Dominion Medical Management, Inc., respectively.

Net change in unrealized gain (loss) on investments totaled a loss of $(994,274) for the year ended December 31, 2023 primarily in connection with unrealized losses of

$(1,075,753) and $(831,927) on Performance Alloys, Inc. and Rockfish Seafood Grill, Inc., respectively, and partially offset by unrealized gains of $1,079,494 on Advantis
Certified Staffing Solutions, Inc.
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Financial Condition, Liquidity and Capital Resources

We intend to continue to generate cash from future offerings of securities and cash flows from operations, including earnings on investments in our portfolio and future
investments, as well as interest earned from the temporary investment of cash in U.S. government securities and other high-quality debt investments that mature in one year or
less. We may, if permitted by regulation, seek various forms of leverage and borrow funds to make investments.

As of December 31, 2025, we had $246,832 in cash and restricted cash, and our net assets totaled $14,263,001. We believe that our anticipated cash flows from operations will
be adequate to meet our cash needs for our daily operations for at least the next 12 months.

Contractual Obligations

As of December 31, 2025, we did not have any contractual obligations that would trigger the tabular disclosure of contractual obligations under Section 303(a)(5) of Regulation
S-K.

We have entered into one contract under which we have material future commitments, the House Hanover Investment Advisory Agreement, pursuant to which House Hanover
serves as our investment adviser. Payments under the House Hanover Investment Advisory Agreement in future periods will be equal to a percentage of the value of our net
assets.

The House Hanover Investment Advisory Agreement is terminable by either party without penalty upon written notice by the Company or 60 days’ written notice by House
Hanover. If this agreement is terminated, the costs we incur under a new agreement may increase. In addition, we will likely incur significant time and expense in locating
alternative parties to provide the services we expect to receive under our investment advisory agreement. Any new investment advisory agreement would also be subject to
approval by our stockholders.

Distributions
For the fiscal year ended December 31, 2025, no dividends were declared or distributed to stockholders.
For the fiscal year ended December 31, 2024, no dividends were declared or distributed to stockholders.

In order to qualify as a RIC and to avoid U.S. federal corporate level income tax on the income we distribute to our stockholders, we are required to distribute at least 90% of
our net ordinary income and our net short-term capital gains in excess of net long-term capital losses, if any, to our stockholders on an annual basis. Additionally, we must
distribute an amount at least equal to the sum of 98% of our net ordinary income (during the calendar year) plus 98.2% of our net capital gain income (during each 12-month
period ending on October 31) plus any net ordinary income and capital gain net income for preceding years that were not distributed during such years and on which we paid no
U.S. federal income tax to avoid a U.S. federal excise tax. To the extent that we have income available, we intend to make distributions to our stockholders. Our stockholder
distributions, if any, will be determined by our board of directors. Any distribution to our stockholders will be declared out of assets legally available for distribution. The
Company did not meet the requirements to qualify as a RIC for the 2025 and 2024 tax years and will be taxed as a corporation under Subchapter C of the Code. It may not be in
the best interests of the Company’s stockholders to elect to be taxed as a RIC at the present time due to the net operating losses and capital loss carryforwards the Company
currently has. Management will make a determination that is in the best interests of the Company and its stockholders. While the Company does not expect to meet the
qualifications of a RIC until such time as certain strategic alternatives are achieved, it can still declare a dividend even though it is not required to do so.

We may not be able to achieve operating results that will allow us to make distributions at a specific level or to increase the amount of our distributions from time to time. In
addition, we may be limited in our ability to make distributions due to the asset coverage requirements applicable to us as a BDC under the 1940 Act. If we do not distribute a
certain percentage of our income annually, we could suffer adverse tax consequences, including the possible failure to qualify as a RIC. We cannot assure stockholders that they
will receive any distributions.
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To the extent our taxable earnings fall below the total amount of our distributions for that fiscal year, a portion of those distributions may be deemed a return of capital to our
stockholders for U.S. federal income tax purposes. Thus, the source of a distribution to our stockholders may be the original capital invested by the stockholder rather than our
income or gains. Stockholders should read any written disclosure accompanying any stockholder distribution carefully and should not assume that the source of any distribution
is our ordinary income or capital gains.

On October 17, 2022, the Board terminated the Company’s “opt out” dividend reinvestment plan, as disclosed in the Company’s 8-K filed on October 19, 2022. Written notice
of such termination was mailed to the Company’s stockholders on October 21, 2022, with an effective date of November 20, 2022. As a result, any distributions declared for
stockholders of record after November 20, 2022, will be paid in cash.

Off-Balance Sheet Arrangements

We have no off-balance sheet arrangements that have or are reasonably likely to have a current or future effect on our financial condition, changes in financial condition,
revenues or expenses, results of operations, liquidity, capital expenditures or capital resources.

Related Party Transactions
Management Fees

Management fees under the House Hanover Investment Advisory Agreement for the years ended December 31, 2025 2024 and 2023 were $184,133, $257,384 and $317,546 ,
respectively. As of December 31, 2025 and 2024, management fees of $135,373 and $55,286 , respectively, were payable to House Hanover.

Incentive Fees

The Company is not obligated to pay House Hanover an incentive fee. Incentive fees are a typical component of investment advisory agreements with business development
companies.

Administration Fees

House Hanover is entitled to reimbursement of expenses under the House Hanover Investment Advisory Agreement for administrative services performed for the Company.
Administration fees were $259,500, $259,500 and $259,500 for the years ended December 31, 2025, 2024 and 2023, respectively, as shown on the Statements of Operations
under administration fees. As of December 31, 2025 and 2024, there were $194,625 and $64,875, respectively, of administration fees owed to House Hanover, as shown on the
Statements of Assets and Liabilities under Due to affiliates.

On May 1, 2022, Advantis Certified Staffing Solutions, Inc. (“Advantis”) requested one of its directors, Gregory J. Cannella who also serves as our Chief Financial Officer,
become the Executive Chair of Advantis to provide executive authority and leadership in the absence of their former president, who resigned in March 2022. Mr. Cannella has
agreed to take this position and in return will be compensated by Advantis in the amount of $5,000 per month. The title and benefits of this position can be removed at any time
by the board of directors of Advantis.

Recent Accounting Pronouncements

See Note 2 of the financial statements for a description of recent accounting pronouncements, if any, including the expected dates of adoption and the anticipated impact on the
financial statements.

Critical Accounting Policies and Estimates
The preparation of our financial statements and related disclosures in conformity with U.S. Generally Accepted Accounting Principles (“GAAP”) requires management to make
estimates and assumptions that affect the reported amounts of assets, liabilities, revenues and expenses. Changes in the economic environment, financial markets and any other

parameters used in determining such estimates could cause actual results to differ. In addition to the discussion below, our significant accounting policies are further described
in the notes to the financial statements.
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Valuation of Portfolio Investments

As a BDC, we generally invest in illiquid loans and securities including debt and equity securities of middle-market companies. Under procedures established by our board of
directors, we value investments for which market quotations are readily available at such market quotations. We obtain these market values from an independent pricing service
or at the mean between the bid and ask prices obtained from at least two brokers or dealers (if available, otherwise by a principal market maker or a primary market dealer).
Debt and equity securities that are not publicly traded or whose market prices are not readily available are valued at fair value as determined in good faith by our board of
directors. Such determination of fair values may involve subjective judgments and estimates, although we engage independent valuation providers to review the valuation of
each portfolio investment that does not have a readily available market quotation quarterly. Investments purchased within 60 days of maturity are valued at cost plus accreted
discount, or minus amortized premium, which approximate fair value. With respect to unquoted securities, our board of directors values each investment considering, among
other measures, discounted cash flow models, comparisons of financial ratios of peer companies that are public and other factors, which are provided by a nationally recognized
independent valuation firm. This valuation firm provides a range of values for selected investments, which is presented to the Valuation Committee to determine the value for
each of the selected investments.

When an external event such as a purchase transaction, public offering or subsequent equity sale occurs, our board of directors uses the pricing indicated by the external event
to corroborate and/or assist us in our valuation. Because there is not a readily available market for substantially all of the investments in our portfolio, we value our portfolio
investments at fair value as determined in good faith by our board of directors using a documented valuation policy and a consistently applied valuation process. Due to the
inherent uncertainty of determining the fair value of investments that do not have a readily available market value, the fair value of our investments may differ significantly
from the values that would have been used had a readily available market value existed for such investments, and the differences could be material.

With respect to investments for which market quotations are not readily available, our board of directors undertakes a multi-step valuation process each quarter, as described
below:

e Our quarterly valuation process begins with each portfolio company or investment being initially valued by an independent valuation firm, except for those
investments where market quotations are readily available;

e Preliminary valuation conclusions are then documented and discussed with our senior management, our investment advisor, and our auditors;
e The valuation committee of our board of directors then reviews these preliminary valuations and approves them for recommendation to the board of directors;

o The board of directors then discusses valuations and determines the fair value of each investment in our portfolio in good faith, based on the input of our investment
advisor, the independent valuation firm and the valuation committee.

Revenue Recognition

Realized gain (loss) on the sale of investments is the difference between the proceeds received from dispositions of portfolio investments and their stated costs. Realized gains
or losses on the sale of investments are calculated using the specific identification method.

Interest income, adjusted for amortization of premium and accretion of discount, is recorded on an accrual basis to the extent that we expect to collect such amounts. For loans
and debt securities with contractual PIK interest, which represents contractual interest accrued and added to the loan balance that generally becomes due at maturity, we do not
accrue PIK interest if the portfolio company valuation indicates that such PIK interest is not collectible. Generally, we will not accrue interest on loans and debt securities if we
have reason to doubt our ability to collect such interest. Loan origination fees, original issue discount and market discount or premium are capitalized, and we then accrete or
amortize such amounts using the effective interest method as interest income. Upon the prepayment of a loan or debt security, any unamortized loan origination is recorded as
interest income. We record prepayment premiums on loans and debt securities as interest income.

-32-




Dividend income, if any, will be recognized on the ex-dividend date.

Generally, when a payment default occurs on a loan in the portfolio, or if the Company otherwise believes that the borrower will not be able to make contractual interest
payments, the Company may place the loan on non-accrual status and cease recognizing interest income on the loan until all principal and interest is current through payment,
or until a restructuring occurs, and the interest income is deemed to be collectible. The Company may make exceptions to this policy if a loan has sufficient collateral value, is
in the process of collection or is viewed to be able to pay all amounts due if the loan were to be collected on through an investment in or sale of the business, the sale of the
assets of the business, or some portion or combination thereof.

Recent Developments

Portfolio Activity

e On March 13, 2025, the Company entered into an amendment with Performance Alloys, LLC to waive the existing defaults and amend the minimum fixed charge
coverage ratio covenants for the 2025 fiscal year.

e On June 9, 2025, the Company advanced $20,000 under its loan agreement with PCC SBH Sub, Inc.

e  On November 24, 2025, the Company amended the Note and Loan Agreement with PCC SBH Sub, Inc. to increase the availability under the Note to $150,000.

o  On November 25, 2025, the Company advanced $35,000 under its loan agreement with PCC SBH Sub, Inc.
Item 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK
We are subject to financial market risks, including credit risk, illiquidity of investments in our portfolio and changes in interest rates.
Credit risk is the primary market risk associated with our business. Credit risk originates from the fact that some of our portfolio companies may become unable or unwilling to
fulfill their contractual payment obligations to us and may eventually default on those obligations. These contractual payment obligations arise under the debt securities and
other investments that we hold. They include payment of interest, principal, dividends, fees and payments under guarantees and similar instruments.
We primarily invest in illiquid debt and other securities of small and mid-sized private companies. In some cases these investments include additional equity components. Our
investments may have no established trading market or are generally subject to restrictions on resale. The illiquidity of our investments may adversely affect our ability to

dispose of debt and equity securities at times when it may be otherwise advantageous for us to liquidate such investments. As of December 31, 2025, all of our debt investments
are fixed rate.
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Report of Independent Registered Public Accounting Firm

To the Board of Directors and Stockholders of
Princeton Capital Corporation:

Opinion on the Financial Statements

We have audited the accompanying Statements of Assets and Liabilities of Princeton Capital Corporation (the "Company"), including the schedules of investments, as of
December 31, 2025 and 2024, the related statements of operations, changes in net assets, and cash flows for each of the three years in the period ended December 31, 2025, and
the related notes (collectively referred to as the "financial statements"). In our opinion, the financial statements present fairly, in all material respects, the financial position of
the Company as of December 31, 2025 and 2024, and the results of its operations and its cash flows for each of the three years in the period ended December 31, 2025, in
conformity with accounting principles generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to express an opinion on the Company's financial statements based on our
audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) ("PCAOB") and are required to be independent with
respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement, whether due to error or fraud. The Company is not required to have, nor were we engaged to perform, an
audit of its internal control over financial reporting. As part of our audits we are required to obtain an understanding of internal control over financial reporting but not for the
purpose of expressing an opinion on the effectiveness of the entity's internal control over financial reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud, and performing procedures
that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also
included evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the financial statements.
Our procedures included verification by confirmation of securities as of December 31, 2025 and 2024, by correspondence with the portfolio companies. We believe that our
audits provide a reasonable basis for our opinion.

Critical Audit Matters
The critical audit matter communicated below is a matter arising from the current period audit of the financial statements that were communicated or required to be
communicated to the Audit Committee and that: (1) relate to accounts or disclosures that are material to the financial statements and (2) involved our especially challenging,

subjective, or complex judgments. The communication of critical audit matters does not alter in any way our opinion on the financial statements, taken as a whole, and we are
not, by communicating the critical audit matter below, providing a separate opinion on the critical audit matter or on the accounts or disclosures to which it relates.
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Fair Value of Investments

As discussed in Note 5 to the financial statements, the Company measures substantially all of its investments at fair value using unobservable inputs and assumptions as there is
no readily available market value. As of December 31, 2025, total investments at fair value were $14,261,455.

We identified the evaluation of the fair value of investments as a critical audit matter. Assessment of the Company’s judgments regarding the use of specific valuation
techniques, inputs and assumptions involved a high degree of subjective auditor judgment. Changes in these techniques, inputs and assumptions could have a significant impact
on the fair value of investments. In particular, the Company uses the market approach, the cost approach and net orderly liquidation analysis to determine enterprise values and
total asset values. In addition, the Company relies upon the current value method to value certain equity and debt investments. Furthermore, the Company makes judgments
relating to credit risk, guideline company market multiples, guideline transaction multiples, replacement cost indications, recovery rates and other financial performance
measures, used to determine enterprise values and total equity value indications.

Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming our overall opinion on the financial statements. These
procedures included, among others, either (i) testing management’s process for determining the fair value estimate, which included evaluating the appropriateness of the market
approach, income approach, or cost approach; testing the completeness, accuracy, and relevance of the underlying data used in the technique; and evaluating the significant
unobservable inputs and assumptions used by management, including the selected valuation multiples, discount rates, market yields or replacement or reproduction cost
indications, by considering the consistency and reasonableness of the unobservable inputs relative to the performance and condition of the subject company or assets, and the
external market and industry data and evidence obtained in other areas of the audit; or (ii) the involvement of professionals with specialized skill and knowledge to assist in
developing an independent fair value estimate range for certain level 3 debt and equity investments, and comparison of management’s fair value indications to the
independently developed range of fair value estimates. Developing the independent range involved selection of significant unobservable inputs for the market multiples,
discount rates or market yields, or replacement or reproduction cost indications, in order to evaluate the reasonableness of management’s fair value estimate of these certain
level 3 investments, using a range of available market information.

We have served as the Company's auditor since 2016.
/s/ WithumSmith+Brown, PC

Whippany, New Jersey
March 30, 2026

PCAOB Number 100
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PRINCETON CAPITAL CORPORATION

STATEMENTS OF ASSETS AND LIABILITIES

December 31, December 31,
2025 2024

ASSETS
Control investments at fair value (cost of $21,745,606 and $21,690,606, respectively) $ 12,188,395 $ 15,066,529
Non-control/non-affiliate investments at fair value (cost of $12,365,846 and $12,365,846, respectively) 2,073,060 4,151,250
Total investments at fair value (cost of $34,111,452 and $34,056,452, respectively) 14,261,455 19,217,779
Cash and cash equivalents 241,832 1,290,864
Restricted cash 5,000 5,000
Due from portfolio companies 34,397 33,049
Interest receivable, net of allowance for bad debt of $0 and $0, respectively 148,721 584,769
Prepaid expenses 67,194 76,418
Total assets 14,758,599 21,207,879
LIABILITIES
Accrued management fees 135,373 55,286
Accounts payable 130,390 16,545
Due to affiliates() 194,625 64,875
Taxes payable 456 -
Accrued expenses and other liabilities 34,754 27,907
Total liabilities 495,598 164,613
Net assets $ 14,263,001 $ 21,043,266
NET ASSETS
Common Stock, par value $0.001 per share (250,000,000 shares authorized; 120,486,061 shares issued and outstanding at December

31, 2025 and December 31, 2024) $ 120,486 $ 120,486
Paid-in capital 64,868,884 64,868,884
Accumulated deficit (50,726,369) (43,946,104)
Total net assets $ 14,263,001 $ 21,043,266

Net asset value per share $ 0.118 $ 0.175

(1) Amounts under Due to Affiliates are for accrued amounts payable to the Company’s investment advisor, House Hanover, LLC for the reimbursement of administration fees
that it incurs on the Company’s behalf (Note 7).

The accompanying notes are an integral part of these financial statements.
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PRINCETON CAPITAL CORPORATION

INVESTMENT INCOME
Interest income from non-control/non-affiliate investments
Interest income from control investments

STATEMENTS OF OPERATIONS

Interest income paid-in-kind from non-control/ non-affiliate investments

Other income from non-control/non-affiliate investments
Other income from non-investment sources (Note 2)
Total investment income

OPERATING EXPENSES
Management fees
Administration fees
Audit fees
Legal fees (Note 2)
Valuation fees
Other professional fees
Directors’ fees
Insurance expense
Interest expense
Bad debt expense
Other general and administrative expenses

Total operating expenses

Net investment income (loss) before income tax expense (benefit)
Income tax expense (benefit)

Net investment income (loss) after income tax expense (benefit)

Net realized gain (loss) on:
Non-control/non-affiliate investments
Total net realized gain (loss) on investments
Net change in unrealized gain (loss) on investments:
Non-control/non-affiliate investments
Control investments
Net change in unrealized gain (loss) on investments
Net realized and unrealized gain (loss) on investments
Net decrease in net assets resulting from operations

Net investment income (loss) per share
Basic
Diluted
Net decrease in net assets resulting from operations per share
Basic
Diluted
Weighted average shares of common stock outstanding
Basic
Diluted

For the Year Ended December 31,

2025 2024 2023
9,469 $ 689,083 $ 1,254,375
132,474 270,775 1,050,876

- 318,417 166,339
13,953 13,953 8,140
45 91,823 1,163
155,941 1,384,051 2,480,893
184,133 257,384 317,546
431,768 423,877 415,092
202,800 169,520 149,136
114,780 158,589 187,687
90,000 90,000 90,000
34,465 14,540 -
150,000 150,000 150,000
131,708 117,236 151,193
- - 207
444,517 - -
130,611 143,392 138,465
1,014,782 1,524,538 1,599,326

(1,758,841) (140,487) 881,567
10,100 (1,850) 64,993

(1,768,941) (138,637) 816,574

- (5,549,735) (1,200)
- (5,549,735) (1,200)

(2,078,190) (7,320,698) (1,075,753)

(2,933,134) 2,147,774 81,479

(5,011,324) (5,172,924) (994,274)

(5,011,324) (10,722,659) (995,474)

(6,780,265) $  (10,861,296) $ (178,900)
0.015) $ (0.001) $ 0.007
(0.015) $ (0.001) $ 0.007
(0.057) $ (0.090) $ (0.001)
(0.057) $ (0.090) $ (0.001)

120,486,061 120,486,061 120,486,061

120,486,061 120,486,061 120,486,061

The accompanying notes are an integral part of these financial statements.
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Net assets at beginning of year

PRINCETON CAPITAL CORPORATION

STATEMENTS OF CHANGES IN NET ASSETS

Increase (decrease) in net assets resulting from operations:

Net investment income (loss)
Realized loss on investments
Net change in unrealized loss on investments

Net decrease in net assets resulting from operations

Total decrease in net assets
Net Assets at December 31

Capital share activity:
Common stock

For the Year Ended December 31,

Common stock outstanding at the beginning of year

Common stock outstanding at the end of year

2025 2024 2023
21,043,266 $ 31,904,562 $ 32,083,462
(1,768,941) (138,637) 816,574

- (5,549,735) (1,200)
(5,011,324) (5,172,924) (994,274)
(6,780,265) (10,861,296) (178,900)
(6,780,265) (10,861,296) (178,900)
14,263,001 $  21,043266 $ 31,904,562

120,486,061 120,486,061 120,486,061

120,486,061 120,486,061 120,486,061

The accompanying notes are an integral part of these financial statements.
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Cash flows from operating activities:

PRINCETON CAPITAL CORPORATION

STATEMENTS OF CASH FLOWS

Net decrease in net assets resulting from operations
Adjustments to reconcile decrease in net assets resulting from operations to net cash provided by (used in)

operating activities:

Proceeds from sales, repayments, or maturity of investments in:

Portfolio investments
Net realized loss on investments
Net change in unrealized loss on investments
Purchase of investments
Increase in investments due to PIK
Changes in other assets and liabilities:
Due from portfolio companies
Interest receivable
Allowance for bad debt
Prepaid expenses
Accrued management fees
Accounts payable
Due to affiliates
Tax expense payable
Deferred fee income
Accrued expenses and other liabilities
Net cash provided by (used in) operating activities

Net increase (decrease) in cash, cash equivalents and restricted cash
Cash, cash equivalents and restricted cash at beginning of year

Cash, cash equivalents and restricted cash at end of year

Supplemental disclosure of cash flow financing activities:

Interest expense paid
Income tax paid

For the Year Ended December 31,

2025 2024 2023
$ (6,780,265 $  (10,861,296) $ (178,900)
- 192,932 -

- 5,549,735 1,200

5,011,324 5,172,924 994,274
(55,000) (80,000) -

y (318,417) (166,339)

(1,348) (6,457) (250)

436,048 (42,535) (232,064)

- (16,549) -

9,204 (29,112) (11,754)

80,087 (23,603) (13,045)

113,845 (142,927) (20,624)
129,750 - -

456 (64,537) 64,537

- - 41,860

6,847 (13,953) (65,782)
(1,049,032) (683,795) 413,113
(1,049,032) (683,795) 413,113
1,295,864 1,979,659 1,566,546

$ 246332 S 1,295,864 S 1,979,659
$ -8 - S 207
$ 456 $ 62,687 $ 456

The accompanying notes are an integral part of these financial statements.
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PRINCETON CAPITAL CORPORATION

SCHEDULE OF INVESTMENTS as of December 31, 2025

Principal
Amount/
Headquarters/  Acquisition Shares/ Amortized % of
Investments Industry Date % Ownership Cost Fair Value(l) Net Assets
Portfolio Investments &
Control investments
Advantis Certified Staffing Solutions, Inc. Houston, TX
Second Lien Loan, 12.0% Cash, due 11/30/20213) ) (©) Staffing 3/13/2015  $ 4,500,000 $ 4,500,000 $ 3,714,696 26.04%
Unsecured loan 6.33%, due 12/31/2027 ©) 10/01/2019 1,381,586 1,381,586 - %
Common Stock — Series A (9 ©) 7/02/2017 225,000 10,150 = %
Common Stock — Series B ) (©) 7/02/2017 9,500,000 428,571 - %
Warrant for 250,000 Shares of Series A Common Stock, exercise price
$0.01 per share, expires 1/1/2027 4) (©) 7/02/2017 1 11,278 = %
Warrant for 700,000 Shares of Series A Common Stock, exercise price
$0.01 per share, expires 1/1/2027 4 ©) 12/31/2016 1 - - %
Total 6,331,585 3,714,696 26.04%
PCC SBH Sub, Inc. Karnes City, TX
Common stock ) ©) Energy Services  2/06/2017 100 2,525,481 884,342 6.20%
First Lien Revolving Loan 10% Cash, due 5/8/2026 (©) 5/08/2024 $ 135,000 135,000 135,000 0.95%
Total 2,660,481 1,019,342 7.15%
Rockfish Seafood Grill, Inc. Richardson, TX
First Lien Loan, 8% Cash, 6.0% PIK, due 3/31/2018 ) ®) (4) (6) Casual Dining 3/13/2015 $ 6,352,944 6,352,944 5,020,776 35.20%
Revolving Loan, 8% Cash, due 12/31/2027 & 4 (©) 6/29/2015 $ 2,251,000 2,251,000 2,433,581 17.06%
Rockfish Holdings, LLC
Warrant for Membership Interest, exercise price $0.001 per 1%
membership interest, expires 7/28/2028 (9 (©) 3/13/2015 10.0% 414,960 - A
Membership Interest — Class A ) ©) 3/13/2015 99.997% 3,734,636 = %
Total 12,753,540 7,454,357 52.26%
Total control investments 21,745,606 12,188,395 85.45%
Non-control/non-affiliate investments
Performance Alloys, LLC Houston, TX
Second Lien Loan, 10% Cash, 4% PIK, due 12/31/2026 @ () 4) (©) Nickel Pipe,
Fittings &
Flanges 7/012016 $ 7,234,756 $ 7,234,756 $ 2,073,060 14.54%
Membership Interest — Class B ) (©) 7/01/2016 25.97% 5,131,090 = %
Total 12,365,846 2,073,060 14.54%

The accompanying notes are an integral part of these financial statements.
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PRINCETON CAPITAL CORPORATION

SCHEDULE OF INVESTMENTS as of December 31, 2025

(Continued)
Principal
Amount/
Headquarters/  Acquisition Shares/ Amortized % of

Investments Industry Date % Ownership Cost Fair Value ) Net Assets
Non-control/non-affiliate investments (continued)
Total non-control/non-affiliate investments $ 12,365,846 § 2,073,060 14.54%
Total Portfolio Investments 34,111,452 14,261,455 99.99%
Total Investments $ 34,111,452 $§ 14,261,455 99.99%

(1) See Note 5 of the Notes to Financial Statements for a discussion of the methodologies used to value securities in the portfolio.
(2) Investment is on non-accrual status.

(3) Represents a security with a payment-in-kind component (“PIK”). At the option of the issuer, interest can be paid in cash or cash and PIK. The percentage of PIK shown is
the maximum PIK that can be elected by the portfolio company.

(4) Investment is non-income producing as of December 31, 2025.

(5) Represents an illiquid investment. At December 31, 2025, 100% of the total fair value of portfolio investments are illiquid. All of the Company’s portfolio investments are
generally subject to restrictions on resale as “restricted securities.”

(6) Represents an investment valued using significant unobservable inputs.

The accompanying notes are an integral part of these financial statements.
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The following tables show the fair value of our portfolio of investments (excluding U.S. Treasury Bills) by geography and industry as of December 31, 2025.

PRINCETON CAPITAL CORPORATION

SCHEDULE OF INVESTMENTS as of December 31, 2025
(Continued)

December 31, 2025
Investments at Percentage of
Geography Fair Value Net Assets
United States $ 14,261,455 99.99%
Total $ 14,261,455 99.99%
December 31, 2025
Investments at Percentage of
Industry Fair Value Net Assets
Casual Dining $ 7,454,357 52.26%
Staffing 3,714,696 26.04
Nickel Pipe, Fittings and Flanges 2,073,060 14.54
Energy Services 1,019,342 7.15
Total $ 14,261,455 99.99%

The accompanying notes are an integral part of these financial statements.
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PRINCETON CAPITAL CORPORATION

SCHEDULE OF INVESTMENTS as of December 31, 2024

Principal
Amount/
Headquarters/  Acquisition Shares/ Amortized % of
Investments Industry Date % Ownership Cost Fair Value @ Net Assets
Portfolio Investments &
Control investments
Advantis Certified Staffing Solutions, Inc. Houston, TX
Second Lien Loan, 12.0% Cash, due 11/30/2021®) ) (©) Staffing 3/13/2015  $ 4,500,000 $ 4,500,000 $ 3,836,547 18.24%
Unsecured loan 6.33%, due 12/31/2027 ©) 10/01/2019 1,381,586 1,381,586 - %
Common Stock — Series A 9 (©) 7/02/2017 225,000 10,150 - %
Common Stock — Series B 4 (© 7/02/2017 9,500,000 428,571 - %
Warrant for 250,000 Shares of Series A Common Stock, exercise price
$0.01 per share, expires 1/1/2027 4) (©) 7/02/2017 1 11,278 . %
Warrant for 700,000 Shares of Series A Common Stock, exercise price
$0.01 per share, expires 1/1/2027 #©) 12/31/2016 1 - - -%
Total 6,331,585 3,836,547 18.24%
PCC SBH Sub, Inc. Karnes City, TX
Common stock ) ©) Energy Services  2/06/2017 100 2,525,481 1,379,019 6.55%
First Lien Revolving Loan 10% Cash, due 5/8/2026 © 5/08/2024 S 80,000 80,000 80,000 0.38%
Total 2,605,481 1,459,019 6.93%
Rockfish Seafood Grill, Inc. Richardson, TX
First Lien Loan, 8% Cash, 6.0% PIK, due 3/31/2018 @) (©) Casual Dining 3/13/2015 $ 6,352,944 6,352,944 7,519,963 35.75%
Revolving Loan, 8% Cash, due 12/31/2027 (©) 6/29/2015 $ 2,251,000 2,251,000 2,251,000 10.70%
Rockfish Holdings, LLC
Warrant for Membership Interest, exercise price $0.001 per 1%
membership interest, expires 7/28/2028 () (©) 3/13/2015 10.0% 414,960 - %
Membership Interest — Class A ®© 3/13/2015 99.997% 3,734,636 - %
Total 12,753,540 9,770,963 46.45%
Total control investments 21,690,606 15,066,529 71.62%
Non-control/non-affiliate investments
Performance Alloys, LLC Houston, TX
Second Lien Loan, 10% Cash, due 12/31/2026 () ©) Nickel Pipe,
Fittings &
Flanges 7/012016 $ 7234756 $ 7,234,756 $ 4,151,250 19.73%
Membership Interest — Class B ) (©) 7/01/2016 2597% 5,131,090 - -%
Total 12,365,846 4,151,250 19.73%

The accompanying notes are an integral part of these financial statements.
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PRINCETON CAPITAL CORPORATION

SCHEDULE OF INVESTMENTS as of December 31, 2024 (Continued)

Principal
Amount/
Headquarters/  Acquisition Shares/ Amortized % of

Investments Industry Date % Ownership Cost Fair Value ) Net Assets
Non-control/non-affiliate investments (continued)
Total non-control/non-affiliate investments $ 12,365,846 $ 4,151,250 19.73%
Total Portfolio Investments 34,056,452 19,217,779 91.35%
Total Investments $ 34,056,452 $ 19,217,779 91.35%

(1) See Note 5 of the Notes to Financial Statements for a discussion of the methodologies used to value securities in the portfolio.

(2) Investment is on non-accrual status.

(3) Represents a security with a payment-in-kind component (“PIK”). At the option of the issuer, interest can be paid in cash or cash and PIK. The percentage of PIK shown is

the maximum PIK that can be elected by the portfolio company.

(4) Investment is non-income producing as of December 31, 2024.

5) Represents an illiquid investment. At December 31, 2024, 100% of the total fair value of portfolio investments are illiquid. All of the Company’s portfolio investments are
p! q

generally subject to restrictions on resale as “restricted securities.”
(6) Represents an investment valued using significant unobservable inputs.

The accompanying notes are an integral part of these financial statements.




The following tables show the fair value of our portfolio of investments (excluding U.S. Treasury Bills) by geography and industry as of December 31, 2024.

PRINCETON CAPITAL CORPORATION

SCHEDULE OF INVESTMENTS as of December 31, 2024 (Continued)

December 31, 2024
Investments at Percentage of
Geography Fair Value Net Assets
United States $ 19,217,779 91.35%
Total $ 19,217,779 91.35%
December 31, 2024
Investments at Percentage of
Industry Fair Value Net Assets
Casual Dining $ 9,770,963 46.44%
Nickel Pipe, Fittings and Flanges 4,151,250 19.73
Staffing 3,836,547 18.24
Energy Services 1,459,019 6.94
Total $ 19,217,779 91.35%

The accompanying notes are an integral part of these financial statements.




PRINCETON CAPITAL CORPORATION
NOTES TO FINANCIAL STATEMENTS
December 31, 2025

NOTE 1 - NATURE OF OPERATIONS
References herein to “we”, “us” or “our” refer to Princeton Capital Corporation (the “Company” or “Princeton Capital”), unless the context specifically requires otherwise.

Princeton Capital Corporation, a Maryland corporation, was incorporated under the general laws of the State of Maryland on July 25, 2013. We are a non-diversified, closed-
end investment company that has filed an election to be regulated as a business development company (“BDC”), under the Investment Company Act of 1940, as amended (the
“1940 Act”). A goal of a BDC is to annually qualify and elect to be treated as a regulated investment company (“RIC”) under Subchapter M of the Internal Revenue Code of
1986, as amended (the “Code”). The Company, however, did not meet the requirements to qualify as a RIC for the 2025 tax year and will be taxed as a corporation under
Subchapter C of the Code and does not expect to meet the qualifications of a RIC until such time as certain strategic alternatives are achieved. While we have sought to invest
primarily in private small and lower middle-market companies in various industries through first lien loans, second lien loans, unsecured loans, unitranche and mezzanine debt
financing, often times with a corresponding equity investment, we are now (with a strategic alternatives process underway and limited resources) investing only in current
investments and otherwise conserving cash. Our investment objective is to maximize the total return to our stockholders in the form of current income and capital appreciation
through debt and related equity investments.

Prior to March 13, 2015, Princeton Capital’s predecessor operated under the name Regal One Corporation (“Regal One”). Regal One had been located in Scottsdale, Arizona,
and was a Florida corporation initially incorporated in 1959 as Electro-Mechanical Services Inc. Since inception, Regal One had been involved in several industries. In 1998,
Electro-Mechanical Services Inc. changed its name to Regal One Corporation.

On March 7, 2005, Regal One’s board of directors determined it was in the shareholders’ best interest to change the focus of its operations to providing financial consulting
services through its network of advisors and professionals, and to be regulated as a BDC under the 1940 Act. On September 16, 2005, Regal One filed a Form N54A
(Notification of Election by Business Development Companies) with the Securities and Exchange Commission (“SEC”), which transformed Regal One into a BDC in
accordance with sections 55 through 65 of the 1940 Act. Regal One reported as an operating BDC from March 31, 2006 until March 13, 2015 and since March 13, 2015
(following the Reincorporation described below) Princeton Capital has reported as an operating BDC.

On December 27, 2017, the Board approved (specifically in accordance with Rule 15a-4(b)(1)(ii) of the Investment Company Act) and authorized the Company to enter into an
Interim Investment Advisory Agreement between the Company and House Hanover, LLC, a Delaware limited liability company (“House Hanover”) (the “Interim Investment
Advisory Agreement”), in accordance with Rule 15a-4 of the Investment Company Act. The effective date of the Interim Investment Advisory Agreement was January 1, 2018.

On April 5, 2018, the Board, including a majority of the independent directors, conditionally approved the Investment Advisory Agreement between the Company and House
Hanover (the “House Hanover Investment Advisory Agreement”) subject to the approval of the Company’s stockholders at the 2018 Annual Meeting of Stockholders. The
House Hanover Investment Advisory Agreement replaced the Interim Investment Advisory Agreement. On May 30, 2018, the Company’s stockholders approved the House
Hanover Investment Advisory Agreement. The effective date of the House Hanover Investment Advisory Agreement was May 31, 2018. The House Hanover Investment
Advisory Agreement was last annually renewed by the Board and by a majority of the members of the Board who are not parties to the House Hanover Investment Advisory
Agreement or “interested persons” (as such term is defined in the 1940 Act) of any such party, in accordance with the requirements of the 1940 Act and the House Hanover
Investment Advisory Agreement on May 12, 2025.

Since January 1, 2018, House Hanover has acted as our investment advisor under the Interim Investment Advisory Agreement (from January 1, 2018 until May 31, 2018) and
the House Hanover Investment Advisory Agreement (since May 31, 2018).




PRINCETON CAPITAL CORPORATION
NOTES TO FINANCIAL STATEMENTS
December 31, 2025

On November 15, 2019, our Board announced that the Company has initiated a strategic review process to identify, examine, and consider a range of strategic alternatives
available to the Company, including but not limited to, (i) selling the Company’s assets to a business development company or other potential buyer, (ii) merging with another
business development company, (iii) liquidating the Company’s assets in accordance with a plan of liquidation, (iv) raising additional funds for the Company, or (v) otherwise
entering into another business combination, with the objective of maximizing stockholder value. As of December 31, 2025 and through the date of filing this Annual Report, the
Company has not entered into any strategic alternative, and the strategic process remains ongoing.

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES
Basis of Presentation

The accompanying financial statements have been prepared in accordance with accounting principles generally accepted in the United States of America (“U.S. GAAP”). In
accordance with Regulation S-X under the Securities Act of 1933 and Securities Exchange Act of 1934, the Company does not consolidate portfolio company investments. The
accounting records of the Company are maintained in U.S. dollars. As an investment company, as defined by the 1940 Act, the Company follows investment company
accounting and reporting guidance of Financial Accounting Standards Board (“FASB”) Accounting Standards Codification (“ASC”) Topic 946 — Financial Services -
Investment Companies, which is U.S. GAAP.

Use of Estimates

The preparation of financial statements in conformity with U.S. GAAP requires our management to make estimates and assumptions that affect the reported amounts of assets
and liabilities at the date of the financial statements and the reported amounts of income and expenses during the reporting period. Changes in the economic environment,
financial markets, creditworthiness of our portfolio companies and any other parameters used in determining these estimates could cause actual results to differ. It is likely that
changes in these estimates will occur in the near term. The Company’s estimates are inherently subjective in nature and actual results could differ materially from such
estimates.

Portfolio Investment Classification

The Company classifies its investments in accordance with the requirements of the 1940 Act. Under the 1940 Act, “Control Investments” are defined as investments in
companies in which the Company owns more than 25% of the voting securities or maintains greater than 50% of the board representation. Under the 1940 Act, “Affiliated
Investments” are defined as those non-control investments in companies in which the Company owns between 5% and 25% of the voting securities. Under the 1940 Act, “Non-
affiliated Investments” are defined as investments that are neither Control Investments nor Affiliated Investments. As of December 31, 2025, the Company had control
investments in Advantis Certified Staffing Solutions, Inc., PCC SBH Sub, Inc., Rockfish Holdings, LLC, and Rockfish Seafood Grill, Inc. as defined under the 1940 Act. As of
December 31, 2024, the Company had control investments in Advantis Certified Staffing Solutions, Inc., PCC SBH Sub, Inc., Rockfish Holdings, LLC, and Rockfish Seafood
Grill, Inc. as defined under the 1940 Act.

Investments are recognized when we assume an obligation to acquire a financial instrument and assume the risks for gains or losses related to that instrument. Investments are
derecognized when we assume an obligation to sell a financial instrument and forgo the risks for gains and losses related to that instrument. Specifically, we record all security
transactions on a trade date basis. Investments in other non-security financial instruments, such as limited partnerships or private companies, are recorded on the basis of
subscription date or redemption date, as applicable. Amounts for investments recognized or derecognized but not yet settled are reported as receivables for investments sold or
payable for investments acquired, respectively, in the Statements of Assets and Liabilities.




PRINCETON CAPITAL CORPORATION
NOTES TO FINANCIAL STATEMENTS
December 31, 2025

Valuation of Investments

In accordance with U.S. GAAP, fair value is defined as the price that would be received to sell an asset or paid to transfer a liability (i.e., the “exit price”) in an orderly
transaction between market participants at the measurement date.

In determining fair value, our board of directors uses various valuation approaches. In accordance with U.S. GAAP, ASC 820 establishes a fair value hierarchy for inputs and is
used in measuring fair value that maximizes the use of observable inputs and minimizes the use of unobservable inputs by requiring that the most observable inputs be used
when available.

Observable inputs are those that market participants would use in pricing the asset or liability based on market data obtained from sources independent of the board of directors.
Unobservable inputs reflect our board of director’s assumptions about the inputs market participants would use in pricing the asset or liability developed based on the best
information available in the circumstances.

With respect to investments for which market quotations are not readily available, our board of directors undertakes a multi-step valuation process each quarter, as described
below:

e Our quarterly valuation process begins with each portfolio company or investment being initially valued by an independent valuation firm, except for those
investments where market quotations are readily available;

e Preliminary valuation conclusions are then documented and discussed with our senior management, our investment advisor, and our auditors;
e The valuation committee of our board of directors then reviews these preliminary valuations and approves them for recommendation to the board of directors; and

o The board of directors then discusses valuations and determines the fair value of each investment in our portfolio in good faith, based on the input of our investment
advisor, the independent valuation firm and the valuation committee.

U.S. GAAP establishes a framework for measuring fair value that includes a hierarchy used to classify the inputs used in measuring fair value. The hierarchy prioritizes the
inputs to valuation techniques used to measure fair value into three levels. The level in the fair value hierarchy within which the fair value measurement falls is determined
based on the lowest level input that is significant to the fair value measurement. The levels of the fair value hierarchy are as follows:

Level 1 — Valuations based on unadjusted quoted prices in active markets for identical assets or liabilities that the Company has the ability to access. Valuation
adjustments and block discounts are not applied to Level 1 securities. Since valuations are based on quoted prices that are readily and regularly available in an active
market, valuation of these securities does not entail a significant degree of judgment.

Level 2 — Valuations based on quoted prices in markets that are not active or for which all significant inputs are observable, either directly or indirectly.
Level 3 — Valuations based on inputs that are unobservable and significant to the overall fair value measurement.

The availability of valuation techniques and observable inputs can vary from security to security and is affected by a wide variety of factors including, the type of security,
whether the security is new and not yet established in the marketplace, and other characteristics particular to the transaction. To the extent that valuation is based on models or
inputs that are less observable or unobservable in the market, the determination of fair value requires more judgment. Those estimated values do not necessarily represent the
amounts that may be ultimately realized due to the occurrence of future circumstances that cannot be reasonably determined. Because of the inherent uncertainty of valuation,
those estimated values may be materially higher or lower than the values that would have been used had a ready market for the securities existed. Accordingly, the degree of
judgment exercised by the board of directors in determining fair value is greatest for securities categorized in Level 3. In certain cases, the inputs used to measure fair value
may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the level in the fair value hierarchy within which the fair value measurement in
its entirety falls is determined based on the lowest level input that is significant to the fair value measurement. For the fair value measurements as of December 31, 2025, there
were no changes in the valuation technique for the Company's investments from the prior quarter.
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PRINCETON CAPITAL CORPORATION
NOTES TO FINANCIAL STATEMENTS
December 31, 2025

Fair value is a market-based measure considered from the perspective of a market participant rather than an entity-specific measure. Therefore, even when market assumptions
are not readily available, the Company’s own assumptions are set to reflect those that market participants would use in pricing the asset or liability at the measurement date. The
Company uses prices and inputs that are current as of the measurement date, including periods of market dislocation. In periods of market dislocation, the observability of
prices and inputs may be reduced for many securities. This condition could cause a security to be reclassified to a lower level within the fair value hierarchy.

Valuation Processes

The Company establishes valuation processes and procedures to ensure that the valuation techniques for investments that are categorized within Level 3 of the fair value
hierarchy are fair, consistent, and verifiable. The Company’s board of directors designates a Valuation Committee (the “Committee”) to oversee the entire valuation process of
the Company’s Level 3 investments. The Committee is comprised of independent directors and reports to the Company’s board of directors. The Committee is responsible for
developing the Company’s written valuation processes and procedures, conducting periodic reviews of the valuation policies, and evaluating the overall fairness and consistent
application of the valuation policies.

The Committee meets on a quarterly basis, or more frequently as needed, to determine the valuations of the Company’s Level 3 investments. Valuations determined by the
Committee are required to be supported by market data, third-party pricing sources, industry accepted pricing models, counterparty prices, or other methods that the Committee
deems to be appropriate.

The Company will periodically test its valuations of Level 3 investments through performing back testing of the sales of such investments by comparing the amounts realized
against the most recent fair values reported, and if necessary, uses the findings to recalibrate its valuation procedures. On a quarterly basis, the Company engages the services of
a nationally recognized third-party valuation firm to perform an independent valuation of the Company’s Level 3 investments. This valuation firm provides a range of values
for selected investments, which is presented to the Valuation Committee to determine the value for each of the selected investments.

Investment Valuation

We expect that most of our portfolio investments will take the form of securities that are not publicly traded. The fair value of loans, securities and other investments that are
not publicly traded may not be readily determinable, and we will value these investments at fair value as determined in good faith by our board of directors, including reflecting
significant events affecting the value of our investments. Most, if not all, of our investments (other than cash and cash equivalents) will be classified as Level 3 under Financial
Accounting Standards Board Accounting Standards Codification “Fair Value Measurements and Disclosures”, or ASC 820. This means that our portfolio valuations will be
based on unobservable inputs and our own assumptions about how market participants would price the asset or liability in question. We expect that inputs into the determination
of fair value of our portfolio investments will require significant management judgment or estimation. Even if observable market data are available, such information may be
the result of consensus pricing information or broker quotes, which include a disclaimer that the broker would not be held to such a price in an actual transaction. The non-
binding nature of consensus pricing and/or quotes accompanied by disclaimers materially reduces the reliability of such information. We expect to retain the services of one or
more independent service providers to review the valuation of these loans and securities. The types of factors that the board of directors may take into account in determining
the fair value of our investments generally include, as appropriate, comparison to publicly traded securities including such factors as yield, maturity and measures of credit
quality, the enterprise value of a portfolio company, the nature and realizable value of any collateral, the portfolio company’s ability to make payments and its earnings and
discounted cash flow, the markets in which the portfolio company does business and other relevant factors. Because such valuations, and particularly valuations of private
securities and private companies, are inherently uncertain, may fluctuate over short periods of time and may be based on estimates, our determinations of fair value may differ
materially from the values that would have been used if a ready market for these loans and securities existed. Our net asset value could be adversely affected if our
determinations regarding the fair value of our investments were materially higher than the values that we ultimately realize upon the disposal of such loans and securities.
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We will adjust the valuation of our portfolio quarterly to reflect our board of directors’ determination of the fair value of each investment in our portfolio. Any changes in fair
value are recorded in our Statements of Operations as net change in unrealized gain or loss on investments.

Debt Securities

The Company’s portfolio consists primarily of first lien loans, second lien loans, and unsecured loans. Investments for which market quotations are readily available (“Level 2
Loans”) are generally valued using market quotations, which are generally obtained from an independent pricing service or broker-dealers. For other debt investments (“Level 3
Loans”), market quotations are not available and other techniques are used to determine fair value. The Company considers its Level 3 Loans to be performing if the borrower
is not in default, the borrower is remitting payments in a timely manner, the loan is in covenant compliance or is otherwise not deemed to be impaired. In determining the fair
value of the performing Level 3 Loans, the Board considers fluctuations in current interest rates, the trends in yields of debt instruments with similar credit ratings, financial
condition of the borrower, economic conditions, success and prepayment fees, and other relevant factors, both qualitative and quantitative. In the event that a Level 3 Loan
instrument is not performing, as defined above, the Board may evaluate the value of the collateral utilizing the same framework described above for a performing loan to
determine the value of the Level 3 Loan instrument.

Equity Investments

Our equity investments, including common stock, membership interests, and warrants, are generally valued using a market approach and income approach. The income
approach utilizes primarily the discount rate to value the investment whereas the primary inputs for the market approach are the earnings before interest, taxes, depreciation and
amortization (“EBITDA”) multiple and revenue multiples. The Black-Scholes Option Pricing Model, a valuation technique that follows the income approach, is used to allocate
the value of the equity to the investment. The pricing model takes into account the contract terms (including maturity) as well as multiple inputs, including time value, implied
volatility, equity prices, risk free rates, and interest rates.

Valuation of Other Financial Instruments

The carrying amounts of the Company’s other, non-investment, financial instruments, consisting of cash, receivables, accounts payable, and accrued expenses, approximate fair
value due to their short-term nature.

Cash, Cash Equivalents and Restricted Cash
The Company deposits its cash in financial institutions and, at times, such balances may be in excess of the Federal Deposit Insurance Corporation insured limit; however,

management does not believe it is exposed to any significant credit risk. Cash Equivalents are short-term, highly liquid investments that are readily convertible to known
amounts of cash and present insignificant risk of changes in value. All of the Company’s cash equivalents are being held in a Money Market account.
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The following table provides a reconciliation of cash and restricted cash reporting within the Statements of Assets and Liabilities that sum to the total of the same such amounts
shown in the Statements of Cash Flows:

December 31, December 31,
2025 2024
Cash and Cash Equivalents $ 241,832  §$ 1,290,864
Restricted Cash 5,000 5,000
Total Cash, Cash Equivalents and Restricted Cash $ 246,832 $ 1,295,864

As of December 31, 2025 and December 31, 2024, restricted cash consisted of cash held for deposit with a law firm that represents the Company in an appeal on a matter
incurred in the normal operating course of business.

U.S. Treasury Bills

At the end of each fiscal quarter, we may take proactive steps to be in compliance with the RIC diversification requirements under Subchapter M of the Internal Revenue Code,
which are dependent upon the composition of our total assets at quarter end. We may accomplish this in several ways, including purchasing U.S. Treasury Bills and closing out
positions after quarter-end. As of December 31, 2025 and December 31, 2024, the Company did not purchase any U.S. Treasury Bills. The Company does not expect to meet
the qualifications of a RIC nor anticipate buying U.S. Treasury Bills until such time as certain strategic alternatives are achieved.

Revenue Recognition

Realized gains or losses on the sale of investments are calculated using the specific identification method. The Company measures realized gains or losses by the difference
between the net proceeds from the repayment or sale and the amortized cost basis of the investment, without regard to unrealized appreciation or depreciation previously
recognized, but considering unamortized upfront fees and prepayment penalties.

Interest income, adjusted for amortization of premium and accretion of discount, is recorded on an accrual basis. Origination, closing and/or commitment fees associated with
senior and subordinated secured loans are accreted into interest income over the respective terms of the applicable loans. Upon the prepayment of a senior or subordinated
secured loan, any prepayment penalties and unamortized loan origination, closing and commitment fees are recorded as interest income. Generally, when a payment default
occurs on a loan in the portfolio, or if the Company otherwise believes that the borrower will not be able to make contractual interest payments, the Company may place the
loan on non-accrual status and cease recognizing interest income on the loan until all principal and interest is current through payment, or until a restructuring occurs, and the
interest income is deemed to be collectible. The Company may make exceptions to this policy if a loan has sufficient collateral value, is in the process of collection or is viewed
to be able to pay all amounts due if the loan were to be collected on through an investment in or sale of the business, the sale of the assets of the business, or some portion or
combination thereof.

Dividend income is recorded on the ex-dividend date.

Structuring fees, excess deal deposits, prepayment fees and similar fees are recognized as income as earned, usually when paid.

Other fee income from investment sources, can include loan fees, annual fees or monitoring fees from our portfolio investments and are included in other income from non-
control/non-affiliate investments and other income from affiliate investments. Income from such sources for the years ended December 31, 2025, 2024 and 2023 was $13,953,
$13,953 and $8,140, respectively.

Other income from non-investment sources is generally comprised of interest income earned on cash held in a bank account. For the year ended December 31, 2024, $90,866 of

the other income from non-investment sources resulted from the reversal of accrued legal fees from prior periods that were determined to no longer be payable.
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Payment-in-Kind Interest (“PIK”)

We have investments in our portfolio that contain a PIK interest provision. Any PIK interest is added to the principal balance of such investments and is recorded as income, if
the portfolio company valuation indicates that such PIK interest is collectible. For the years ended December 31, 2025, 2024 and 2023, PIK interest was $0, $318,417, and
$166,339, respectively.

Net Realized Gain and Loss
Net realized gain (loss) on investments is the difference between the proceeds received from the dispositions of portfolio investments and their amortized cost.
Net Change in Unrealized Gain or Loss

Net change in unrealized gain or loss will reflect the change in portfolio investment values during the reporting period, including any reversal of previously recorded unrealized
appreciation or depreciation, when gains or losses are realized.

Legal Fees

Legal fees invoiced to the Company for the years ended December 31, 2025, December 31, 2024 and December 31, 2023, were incurred in the normal operating course of
business and are included in legal fees on the Statements of Operations.

Bad Debt Expense

The Company recognizes bad debt expense to reflect estimated losses arising from the inability of borrowers to make required interest payments. Management evaluates the
collectability of interest receivable on an ongoing basis. For the year ended December 31, 2025, the Company incurred $444,517 of bad debt expense related to the interest
receivable that was deemed uncollectible from Rockfish Seafood Grill, Inc.

Federal and State Income Taxes

The Company was taxed as a regular corporation (a “C corporation”) under subchapter C of the Internal Revenue Code of 1986, as amended (the “Code”), for its 2024 and
2023 taxable years. The Company uses the liability method of accounting for income taxes. Deferred tax assets and liabilities are recorded for tax loss carryforwards and
temporary differences between the tax basis of assets and liabilities and their reported amounts in the financial statements, using statutory tax rates in effect for the year in
which the temporary differences are expected to reverse. A valuation allowance is provided against deferred tax assets when it is more likely than not that some portion or all of
the deferred tax assets will not be realized.

The Company did not meet the qualifications of a RIC for the 2024 and 2023 tax years and was taxed as a corporation under the Code. For the 2023 tax year, the Company used
available net operating loss carryforwards to reduce taxable income. A portion of the net operating loss carryforwards could only be used to offset 80% of the taxable income,
which resulted in a federal tax expense of $54,019 for the year ended December 31, 2023.

The Company did not meet the qualifications of a RIC for the 2025 tax year and will be taxed as a corporation under the Code. It may not be in the best interests of the
Company’s stockholders to elect to be taxed as a RIC at the present time due to the net operating losses and capital loss carryforwards the Company currently has. Further, we
do not expect to meet the qualifications of a RIC until such time as certain strategic alternatives are achieved. Management will make a determination that is in the best interests
of the Company and its stockholders.
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In order to qualify as a RIC, among other things, the Company is required to distribute to its stockholders on a timely basis at least 90% of investment company taxable income,
as defined by the Code, for each year. So long as the Company achieves its status as a RIC, it generally will not pay corporate-level U.S. federal and state income taxes on any
ordinary income or capital gains that it distributes at least annually to its stockholders as dividends. Rather, any tax liability related to income earned by the Company will
represent obligations of the Company’s investors and will not be reflected in the financial statements of the Company. While the Company does not expect to meet the
qualifications of a RIC until such time as certain strategic alternatives are achieved, it can still declare a dividend even though it is not required to do so.

The Company evaluates tax positions taken or expected to be taken while preparing its financial statements to determine whether the tax positions are “more-likely-than-not” of
being sustained by the applicable tax authority. The Company recognizes the tax benefits of uncertain tax positions only where the position has met the “more-likely-than-not”
threshold. The Company classifies penalties and interest associated with income taxes, if any, as income tax expense. Conclusions regarding tax positions are subject to review
and may be adjusted at a later date based on factors including, but not limited to, ongoing analyses of tax laws, regulations and interpretations thereof.

Dividends and Distributions

Dividends and distributions to common stockholders are recorded on the ex-dividend date. The amount, if any, to be paid as a dividend is approved by our board of directors
each quarter and is generally based upon our management’s estimate of our earnings for the quarter.

Dividends and distributions to common stockholders are recorded on the ex-dividend date. The amount, if any, to be paid as a dividend is approved by our board of directors
each quarter and is generally based upon our management’s estimate of our earnings for the quarter.

For the years ended December 31, 2025, 2024 and 2023, and through the date of issuance of this report, no dividends were declared or distributed to stockholders.
Per Share Information
Basic and diluted earnings (loss) per common share is calculated using the weighted average number of common shares outstanding for the periods presented.

Basic earnings (loss) per share is computed by dividing earnings (loss) by the weighted average number of shares of common stock outstanding during the period. Diluted
earnings (loss) per share is computed by dividing earnings (loss) per share by the weighted average number of shares outstanding, plus, any potentially dilutive shares
outstanding during the period. For the years ended December 31, 2025, 2024 and 2023, basic and diluted earnings (loss) per share were the same, since there were no
potentially dilutive securities outstanding.

Capital Accounts

Certain capital accounts including undistributed net investment income, accumulated net realized gain or loss, accumulated net unrealized gain or loss, and paid-in capital in
excess of par, are adjusted, at least annually, for permanent differences between book and tax. In addition, the character of income and gains to be distributed is determined in
accordance with income tax regulations that may differ from U.S. GAAP.

Recent Accounting Pronouncements

In March 2022, the FASB issued Accounting Standards Update (“ASU”) 2022-02, which is intended to address issues identified during the post-implementation review of ASU
2016-13, “Financial Instruments - Credit Losses (Topic 326): Measurement of Credit Losses on Financial Instruments”. The amendment, among other things, eliminates the
accounting guidance for troubled debt restructurings by creditors in Subtopic 310-40, “Receivables - Troubled Debt Restructurings by Creditors”, while enhancing disclosure
requirements for certain loan refinancings and restructurings by creditors when a borrower is experiencing financial difficulty. The new guidance is effective for interim and
annual periods beginning after December 15, 2022. The Company has evaluated and will continue to evaluate the impact of the adoption of ASU 2022-02 on its financial
statements and disclosures. Presently, the adoption of ASU 2022-02 has no impact on the Company’s financial statements and disclosures.
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In June 2022, the FASB issued ASU No. 2022-03, “Fair Value Measurement (Topic 820): Fair Value Measurement of Equity Securities Subject to Contractual Sale Restrictions,
which changed the fair value measurement disclosure requirements of ASC Topic 820, Fair Value Measurements and Disclosures.” The amendments clarify that a contractual
restriction on the sale of an equity security is not considered part of the unit of account of the equity security and, therefore, is not considered in measuring fair value. The
amendments also clarify that an entity cannot, as a separate unit of account, recognize and measure a contractual sale restriction. The new guidance is effective for fiscal years
beginning after December 15, 2023, including interim periods therein. Early application is permitted. The Company has evaluated and will continue to evaluate the impact the
adoption of this new accounting standard on its financial statements. Presently, the adoption of this new accounting standard has no impact on the Company’s financial
statements.

In November 2023, the FASB issued ASU No. 2023-07, “Segment Reporting (Topic 280) Improvements to Reportable Segment Disclosures.” An operating segment is a
component of an entity that engages in business activities from which it may earn revenues and incur expenses, whose operating results are reviewed regularly by the chief
operating decision-maker, and for which discrete financial information is available. The Company operates under one operating segment and reporting unit, investment
management. The Company’s chief operating decision-maker is our interim chief executive officer, who is responsible for determining our investment strategy, capital
allocation, expense allocation, expense structure and significant transactions. Key metrics include, but are not limited to, net investment income (loss) after income tax expense
(benefit) and net increase (decrease) in net assets resulting from operations that is reported on the Statements of Operations, fair value of investments as disclosed on the
Schedule of Investments, as well as distributions made to the Company’s shareholders. The Company’s adoption of ASU No. 2023-07 impacted its financial statement
disclosures, but did not impact the financial position or results of its operations. (See Note 11)

In December 2023, the FASB issued ASU No. 2023-09, “Income Taxes (Topic 740): Improvements to Income Tax Disclosures”, which intends to enhance transparency by
providing more detailed tax disclosures to investors. ASU No. 2023-09 is effective for fiscal years beginning after December 15, 2024 and is to be adopted on a prospective
basis with the option to apply retrospectively. The Company adopted ASU 2023-09 on the required effective date for the Company’s financial statements issued for annual
reporting periods beginning on January 1, 2025. The Company concluded that the adoption of this guidance did not have any material impact on its financial statements.

NOTE 3 - CONCENTRATION OF CREDIT RISK
In the normal course of business, the Company maintains its cash balances in financial institutions, which at times may exceed federally insured limits. The Company is subject

to credit risk to the extent any financial institution with which it conducts business is unable to fulfill contractual obligations on its behalf. Management monitors the financial
condition of such financial institutions and does not anticipate any losses from these counterparties.
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NOTE 4 - NET DECREASE IN NET ASSETS RESULTING FROM OPERATIONS PER COMMON SHARE

The following information sets forth the computation of basic and diluted net decrease in net assets resulting from operations per common share for the years ended December
31,2025, 2024, and 2023.

For the Year Ended December 31,

2025 2024 2023
Per Share Data (:
Net decrease in net assets resulting from operations $ (6,780,265) $  (10,861,296) $ (178,900)
Weighted average shares outstanding for year
Basic 120,486,061 120,486,061 120,486,061
Diluted 120,486,061 120,486,061 120,486,061
Basic and diluted net decrease in net assets resulting from operations per common share
Basic $ 0.057) $ (0.090) $ (0.001)
Diluted $ 0.057) $ (0.090) $ (0.001)

(1) Per share data based on weighted average shares outstanding.

NOTE 5 - FAIR VALUE OF INVESTMENTS

The Company’s assets recorded at fair value have been categorized based upon a fair value hierarchy in accordance with ASC Topic 820 — Fair Value Measurements and
Disclosures (“ASC 820”). See Note 2 for a discussion of the Company’s policies.

The following tables present information about the Company’s assets measured at fair value as of December 31, 2025 and 2024:

As of December 31, 2025
Level 1 Level 2 Level 3 Total
Portfolio Investments
First Lien Loans $ -3 - 3 7,589,357 $ 7,589,357
Second Lien Loans - - 5,787,756 5,787,756
Equity - - 884,342 884,342
Total Portfolio Investments - - 14,261,455 14,261,455
Total Investments $ - 8 - 14,261,455 $ 14,261,455
As of December 31, 2024
Level 1 Level 2 Level 3 Total
Portfolio Investments
First Lien Loans $ -3 - 3 9,850,963 $ 9,850,963
Second Lien Loans - - 7,987,797 7,987,797
Equity - - 1,379,019 1,379,019
Total Portfolio Investments - - 19,217,779 19,217,779
Total Investments $ - 8 - 19,217,779  $ 19,217,779
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During the years ended December 31, 2025 and 2024, there were no transfers between Level 1, Level 2 or Level 3. During the year ended December 31, 2025, the Company
advanced $55,000 under its loan agreement with PCC SBH Sub, Inc. During the year ended December 31, 2024, the Company advanced $80,000 under its loan agreement with
PCC SBH Sub, Inc.

The following table presents additional information about Level 3 assets measured at fair value. Both observable and unobservable inputs may be used to determine the fair
value of positions that the Company has classified within the Level 3 category. As a result, the unrealized gains and losses for assets within the Level 3 category may include
changes in fair value that were attributable to both observable (e.g., changes in market interest rates) and unobservable (e.g., changes in unobservable long-dated volatilities)
inputs.

Changes in Level 3 assets measured at fair value for the year ended December 31, 2025 are as follows:

First Lien Second Lien Unsecured
Loans Loans Loans Equity Total

Fair value at beginning of year $ 9,850,963 $ 7,987,797 $ - 8 1,379,019 $ 19,217,779
Purchases of investments 55,000 - - - 55,000
Change in unrealized loss on investments (2,316,606) (2,200,041) - (494,677) (5,011,324)
Fair value at end of year $ 7,589,357 $ 5,787,756  $ -3 884,342  $ 14,261,455
Change in unrealized loss on Level 3 investments still held as

of December 31, 2025 $ (2,316,606) $ (2,200,041) $ - $ (494,677) $ (5,011,324)

Changes in Level 3 assets measured at fair value for the year ended December 31, 2024 are as follows:

First Lien Second Lien Unsecured
Loans Loans Loans Equity Total

Fair value at beginning of year $ 12,301,440 $ 11,652,480 $ - 3 5,781,033 $ 29,734,953
Purchases of investments 80,000 - - - 80,000
Sales or repayment of investments (192,932) - - - (192,932)
Payment-in-kind interest - 318,417 - - 318,417
Change in unrealized loss on investments (1,014,333) (3,983,100) - (175,491) (5,172,924)
Realized loss on investments (1,323,212) - - (4,226,523) (5,549,735)
Fair value at end of year $ 9,850,963  $ 7,987,797 $ - 8 1,379,019 § 19,217,779
Change in unrealized gain (loss) on Level 3 investments still held as

of December 31, 2024 $ (2,357,078) § (3,983,100) $ - 3 (4,402,014) $  (10,742,192)
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The following table provides quantitative information regarding Level 3 fair value measurements as of December 31, 2025:

Description Fair Value Valuation Technique M Unobservable Inputs Range (Average (2))
First Lien Loans $ 7,454,357 Enterprise Value Coverage EV /STORE LEVEL EBITDAR 4.00x-4.50x (4.25x)
Location Value $1,050,000-$1,250,000 ($1,150,000)
$838,000-$1,077,000
67,500 Appraisal Value Coverage Cost Approach ($958,000)
Sales Comparison Approach $928,000-$1,187,000 ($1,058,000)
$972,000-$1,211,000
67,500 Broker Estimates Broker Estimate ($1,092,000)

Total 7,589,357

Second Lien Loans 4,232,961 Enterprise Value Coverage EV /LTM Revenue 0.27x-0.32x (0.29x)

EV / PF Revenue 1.20x-1.30x (1.25x)

1,554,795 Net Orderly Liquidation Value Total Asset Value Recovery Rate 15%-44% (29%)

Total 5,787,756

Unsecured Loans - Enterprise Value Coverage EV /LTM Revenue 0.27x-0.32x (0.29x)
Total -

Equity - Enterprise Value Coverage EV/LTM Revenue 0.27x-0.32x (0.29x)

EV / PF Revenue 1.20x-1.30x (1.25x)

EV /STORE LEVEL EBITDAR 4.00x-4.50x (4.25x)

Location Value $1,050,000-$1,250,000 ($1,150,000)
- Net Orderly Liquidation Value Total Asset Value Recovery Rate 15%-44% (29%)
442,171 Appraisal Value Coverage Cost Approach $838,000-$1,077,000 ($958,000)
Sales Comparison Approach $928,000-$1,187,000 ($1,058,000)
$972,000-$1,211,000
442,171 Broker Estimates Broker Estimates (1,092,000)

Total 884,342
Total Level 3 Investments $ 14,261,455

1) There were no changes in the valuation technique for the Company's investments from the prior quarter.
g q pany prior q

(2) The average represents the arithmetic average of the unobservable inputs and is not weighted by the relative fair value.

The Company had no other remaining Level 3 investments. As a result, there were no unobservable inputs that have been internally developed by the Company in determining
the fair values of these investments as of December 31, 2025.
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The following table provides quantitative information regarding Level 3 fair value measurements as of December 31, 2024:

Description Fair Value Valuation Technique M Unobservable Inputs Range (Average (2))
First Lien Loans $ 9,770,963 Enterprise Value Coverage EV /STORE LEVEL EBITDAR 4.75x-5.25x%(5.00x)
Location Value $1,300,000-$1,500,000 ($1,400,000)
$1,323,000-$1,617,000
80,000 Appraisal Value Coverage Cost Approach ($1,470,000)
Sales Comparison Approach $1,395,000-$1,705,000 ($1,550,000)
Total 9,850,963
Second Lien Loans 4,874,360 Enterprise Value Coverage EV /LTM Revenue 0.37x-0.42x (0.40)
EV / PF Revenue 1.05x-1.15x (1.10x)
3,113,437 Net Orderly Liquidation Value Total Asset Value Recovery Rate 54%-86% (70%)
Total 7,987,797
Unsecured Loans - Enterprise Value Coverage EV /LTM Revenue 0.37x-0.42x (0.40x)
Total =
Equity - Enterprise Value Coverage EV /LTM Revenue 0.37x-0.42x (0.40x)
EV / PF Revenue 1.05x-1.15x (1.10x)
EV / Store level EBITDAR 4.75x-5.25x (5.00x)
Location Value $1,300,000-$1,500,000 ($1,400,000)
- Net Orderly Liquidation Value Total Asset Value Recovery Rate 54%-86% (70%)
1,379,019 Appraisal Value Coverage Cost Approach $1,323,000-$1,617,000 ($1,470,000)
Sales Comparison Approach $1,395,000-$1,705,000 ($1,550,000)
Total 1,379,019
Total Level 3 Investments S 19,217,779

(1) There were no changes in the valuation technique for the Company's investments from the prior quarter.

(2) The average represents the arithmetic average of the unobservable inputs and is not weighted by the relative fair value.

As of December 31, 2025 and 2024, respectively, the Company used a market approach to value certain equity investments as the Company felt this approach better reflected

the fair value of these investments.
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The Company considers all relevant information that can reasonably be obtained when determining the fair value of Level 3 investments. Due to any given portfolio company’s
information rights, changes in capital structure, recent events, transactions, or liquidity events, the type and availability of unobservable inputs may change. Increases
(decreases) in revenue multiples, earnings before interest and taxes (“EBIT”) multiples, time to expiration, and stock price/strike price would result in higher (lower) fair values
all else equal. Decreases (increases) in discount rates, volatility, and annual risk rates, would result in higher (lower) fair values all else equal. The market approach utilizes
market value (revenue and EBIT) multiples of publicly traded comparable companies and available precedent sales transactions of comparable companies. The Company
carefully considers numerous factors when selecting the appropriate companies whose multiples are used to value its portfolio companies. These factors include, but are not
limited to, the type of organization, similarity to the business being valued, relevant risk factors, as well as size, profitability and growth expectations. In general, precedent
transactions include recent rounds of financing, recent purchases made by the Company, and tender offers. Refer to “Note 2—Significant Accounting Policies” for more detail.

The primary significant unobservable input used in the fair value measurement of the Company’s debt securities (first lien loans, second lien loans and unsecured loans), when
using an income approach, is the discount rate. Significant increases (decreases) in the discount rate in isolation would result in a significantly lower (higher) fair value
measurement. In determining the discount rate, for the income (discounted cash flow) or yield approach, the Company considers current market yields and multiples, portfolio
company performance, leverage levels and credit quality, among other factors in its analysis. Changes in one or more of these factors can have a similar directional change on
other factors in determining the appropriate discount rate to use in the income approach.

The primary significant unobservable inputs used in the fair value measurement of the Company’s equity investments, when using a market approach, are the EBITDA multiple
and revenue multiple, which is used to determine the Enterprise Value. Significant increases (decreases) in the Enterprise Value in isolation would result in a significantly
higher (lower) fair value measurement. To determine the Enterprise Value for the market approach, the Company considers current market trading and/or transaction multiples,
portfolio company performance (financial ratios) relative to public and private peer companies and leverage levels, among other factors. Changes in one or more of these
factors can have a similar directional change on other factors in determining the appropriate multiple to use in the market approach.

The primary unobservable inputs used in the fair value measurement of the Company’s equity investments, when using an option pricing model to allocate the equity value to
the investment, are the discount rate for lack of marketability and volatility. Significant increases (decreases) in the discount rate in isolation would result in a significantly
lower (higher) fair value measurement. Significant increases (decreases) in the volatility in isolation would result in a significantly higher (lower) fair value measurement.
Changes in one or more factors can have a similar directional change on other factors in determining the appropriate discount rate or volatility to use in the valuation of equity
using an option pricing model.

NOTE 6 - INCOME TAX

The Company is currently taxable as a C corporation and subject to federal and state corporate income taxes. The Company recorded a provision as follows:

2025 2024 2023
Current expense/(benefit) $ 10,100 § (1,850) $ 64,993
Deferred expense - - -
Total expense/(benefit) $ 10,100 $ (1,850) § 64,993
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The components of deferred tax assets and liabilities at December 31, 2025, 2024 and 2023 were as follows:

Deferred tax assets: 2025 2024 2023

Net operating loss carryforward $ 976,271 $ 676,170  $ 641,502

Net capital loss carryforwards 1,032,603 1,683,864 651,514

Other - - 3,476

Basis differences in investments 2,835,059 1,949,538 730,130

Total gross deferred tax assets 4,843,933 4,309,572 2,026,622

Less: Valuation allowance (4,843,933) (4,309,572) (2,026,622)
Net deferred tax assets $ - - -

As of December 31, 2025 and 2024, the total amount of federal net operating loss carryforwards was approximately $4,648,908 and $2,889,156, respectively. The federal net
operating loss carryforwards in the amount of $4,648,909 will not expire, but can only be used to offset 80% of taxable income. As of December 31, 2025 and 2024, the total
amount of federal capital loss carryforwards was approximately $4,917,156 and $8,018,402, respectively. The federal capital loss carryforwards in the amount of $4,915,956
and $1,200 will expire in 2029 and 2028, respectively.

The recognition of a valuation allowance for deferred taxes requires management to make estimates and judgments about the Company’s future profitability which are
inherently uncertain. Deferred tax assets are reduced by a valuation allowance when, in the opinion of management, it is more likely than not that some portion of all of the
deferred tax assets will not be realized. Management believes that the likelihood of realizing the benefits of these deductible differences at December 31, 2025, does not meet
the “more likely than not threshold” as defined in ASC 740 — “Income Taxes” and thus management has recorded a full valuation allowance.

For federal and state purposes, a portion of the Company’s net operating loss carryforwards and basis differences may be subject to limitations on annual utilization in case of a
change in ownership, as defined by federal and state law. The amount of such limitations, if any, has not been determined. Accordingly, the amount of such tax attributes

available to offset future profits may be significantly less than the actual amounts of the tax attributes.

The difference between the tax provision (benefit) at the statutory federal income tax rate and the tax provision (benefit) before the adoption of ASU 2023-09 was as follows:

2024 2023
Federal statutory tax rate 21.00% 21.00%
Federal payable true up - -
State tax, net of federal benefit 0.01 (7.25)
Permanent items - -
Capital loss carryforward expiration - -
Deferred true-up 0.03 (30.33)
Rate change - -
Increase (decrease) in valuation allowance (21.02) (40.48)
Other - -
Effective tax rate 0.02% (57.06)%
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The difference between the tax provision (benefit) at the statutory federal income tax rate and the tax provision (benefit) after the adoption of ASU 2023-09 was as follows:

2025

Tax at U.S Statutory Rate (1,421,735) 21.00%
State and Local Income Taxes 360 (0.01)%
Foreign Tax Effects - -
Effect of Cross-Border Tax Laws - -
Tax Credits - -
Changes in Valuation Allowance 1,431,475 21.14)%
Nontaxable and Nondeductible Items - -
Changes in Unrecognized Tax Benefits - -
Other Adjustments - -
Effective Tax Rate 10,100 (0.15)%

The Company did not meet the qualifications of a RIC for the 2025 tax year and will be taxed as a corporation under Subchapter C of the Code. It may not be in the best
interests of the Company’s stockholders to elect to be taxed as a RIC at the present time due to the net operating losses and capital loss carryforwards the Company currently
has. Management will make a determination that is in the best interests of the Company and its stockholders. As a RIC, the Company generally will not pay corporate-level
U.S. federal income taxes on any net ordinary income or capital gains that the Company distributes to its stockholders as dividends and claims dividends paid deductions to
compute taxable income. A RIC will not be eligible to utilize net operating losses. However, the net operating losses may become available should the Company disqualify as a
RIC and become a C corporation in the future. In the event that the Company qualifies as a RIC, the Company itself will no longer be required to recognize deferred tax assets
or liabilities.

In addition to meeting other requirements, the Company must generally distribute at least 90% of its investment company taxable income to qualify for the special treatment
accorded to a RIC and, if the Company qualifies, to maintain its RIC status. As part of maintaining RIC status, undistributed taxable income (subject to a 4% excise tax)
pertaining to a given fiscal year may be distributed up to 12 months subsequent to the end of that fiscal year, provided such dividends are declared prior to the later of (1) the
fifteenth day of the ninth month following the close of that fiscal year or (2) the extended due date for filing the federal income tax return for that fiscal year.

The Company did not have any unrecognized tax benefits as of the period presented herein. The Company identified its major tax jurisdiction as U.S. federal. For the years
ended December 31, 2025, and 2024, no income tax expenses or related liabilities for uncertain tax positions were recognized for the Company’s open tax years from inception
through 2025. The Company is not aware of any tax positions for which it is reasonably possible that the total amount of unrecognized tax benefits will change significantly in
the next 12 months. The Company files tax returns as prescribed by the tax laws of the jurisdictions in which it operates. In general, the federal and state income tax returns
remain open to examination by taxing authorities for tax years beginning in 2021 to present.

On July 2, 2025, H.R.1 commonly referred to as the One Big Beautiful Bill Act (the “Act”), was enacted, which includes a broad range of tax reform provisions. There has not
been, and nor do we anticipate, a material impact on our financial statements as a result of the enactment of this Act.

In December 2023, the FASB issued ASU No. 2023-09, “Income Taxes (Topic 740): Improvements to Income Tax Disclosures”, which intends to enhance transparency by
providing more detailed tax disclosures to investors. ASU No. 2023-09 is effective for fiscal years beginning after December 15, 2024 and is to be adopted on a prospective
basis with the option to apply retrospectively. The Company adopted ASU 2023-09 on the required effective date for the Company’s financial statements issued for annual
reporting periods beginning on January 1, 2025. The Company concluded that the adoption of this guidance did not have any material impact on its financial statements.

For the year ended December 31, 2025, the Company paid $456 to the State of Massachusetts as a minimum tax on the Company’s taxable income.

NOTE 7 - RELATED PARTY TRANSACTIONS

House Hanover Investment Advisory Agreement

House Hanover has served as the Company’s investment advisor since January 1, 2018 pursuant to the Interim Investment Advisory Agreement (until May 31, 2018) and the

House Hanover Investment Advisory Agreement (since May 31, 2018). House Hanover is registered as an investment advisor under the 1940 Act.
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Adpvisory Services

House Hanover is registered as an investment adviser under the 1940 Act and serves as the Company’s investment advisor pursuant to the House Hanover Investment Advisory
Agreement in accordance with the 1940 Act. House Hanover is owned by and an affiliate of Mr. Mark DiSalvo, the Company’s Interim President, Interim Chief Executive
Officer, and a director of the Company.

Subject to supervision by the Company’s Board, House Hanover oversees the Company’s day-to-day operations and provides the Company with investment advisory services.
Under the terms of the House Hanover Investment Advisory Agreement, House Hanover, among other things: (i) determines the composition and allocation of the portfolio of
the Company, the nature and timing of the changes therein and the manner of implementing such changes; (ii) identifies, evaluates and negotiates the structure of the
investments made by the Company; (iii) executes, closes, services and monitors the Company’s investments; (iv) determines the securities and other assets that the Company
shall purchase, retain, or sell; (v) performs due diligence on prospective portfolio companies; (vi) provides the Company with such other investment advisory, research and
related services as the Company may, from time to time, reasonably require for the investment of its funds; and (vii) if directed by the Board, assists in the execution and
closing of the sale of the Company’s assets or a sale of the equity of the Company in one or more transactions. House Hanover’s services under the House Hanover Investment
Advisory Agreement may not be exclusive and it is free to furnish similar services to other entities so long as its services to the Company are not impaired. At the request of the
Company, House Hanover, upon any transition of the Company’s investment advisory relationship to another investment advisor or upon any internalization, shall provide
reasonable transition assistance to the Company and any successor investment advisor.

Management Fee

Pursuant to the House Hanover Investment Advisory Agreement, the Company pays House Hanover a base management fee for investment advisory and management services.
The cost of the base management fee is ultimately borne by the Company’s stockholders. The House Hanover Investment Advisory Agreement does not contain an incentive fee
component.

The base management fee is calculated at an annual rate of 1.00% of the Company’s gross assets, including assets purchased with borrowed funds or other forms of leverage
and excluding cash and cash equivalents net of all indebtedness of the Company for borrowed money and other liabilities of the Company. The base management fee is payable
quarterly in arrears, and determined as set forth in the preceding sentence at the end of the two most recently completed calendar quarters. The Board may retroactively adjust
the valuation of the Company’s assets and the resulting calculation of the base management fee in the event the Company or any of its assets are sold or transferred to an
independent third party or the Company or House Hanover receives an audit report or other independent third party valuation of the Company. To the extent that any such
adjustment increases or decreases the base management fee of any prior period, the Company will be obligated to pay the amount of increase to House Hanover or House
Hanover will be obligated to refund the decreased amount, as applicable.

Management fees under the House Hanover Investment Advisory Agreement for the years ended December 31, 2025, 2024 and 2023, were $184,133, $257,384 and $317,546,
respectively. As of December 31, 2025 and 2024, management fees of $135,373 and $55,286, respectively were payable to House Hanover.

Incentive Fee

The Company is not obligated to pay House Hanover an incentive fee. Incentive fees are a typical component of investment advisory agreements with business development
companies.

Payment of Expenses

House Hanover bears all compensation expenses (including health insurance, pension benefits, payroll taxes and other compensation related matters) of its employees and bears
the costs of any salaries or directors’ fees of any officers or directors of the Company who are affiliated persons (as defined in the 1940 Act) of House Hanover. However,
House Hanover, subject to approval by the Board of the Company, is entitled to reimbursement for the portion of any compensation expense and the costs of any salaries of any
such employees to the extent attributable to services performed by such employees for the Company. During the term of the House Hanover Investment Advisory Agreement,
House Hanover will also bear all of its costs and expenses for office space rental, office equipment, utilities and other non-compensation related overhead allocable to
performance of its obligations under the House Hanover Investment Advisory Agreement.

Except as provided in the preceding paragraph the Company reimburses House Hanover all direct and indirect costs and expenses incurred by it during the term of the House
Hanover Investment Advisory Agreement for: (i) due diligence of potential investments of the Company, (ii) monitoring performance of the Company’s investments, (iii)
serving as officers of the Company, (iv) serving as directors and officers of portfolio companies of the Company, (v) providing managerial assistance to portfolio companies of
the Company, and (vi) enforcing the Company’s rights in respect of its investments and disposing of its investments; provided, however, that, any third party expenses incurred
by House Hanover in excess of $50,000 in the aggregate in any calendar quarter will require advance approval by the Board of the Company.
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In addition to the foregoing, the Company will also be responsible for the payment of all of the Company’s other expenses, including the payment of the following fees and
expenses:

organizational and offering expenses;

expenses incurred in valuing the Company’s assets and computing its net asset value per share (including the cost and expenses of any independent valuation firm);
subject to the guidelines approved by the Board of Directors, expenses incurred by House Hanover that are payable to third parties, including agents, consultants or
other advisors, in monitoring financial and legal affairs for the Company and in monitoring the Company’s investments and performing due diligence on the
Company’s prospective portfolio companies or otherwise related to, or associated with, evaluating and making investments;

interest payable on debt, if any, incurred to finance the Company’s investments and expenses related to unsuccessful portfolio acquisition efforts;

offerings of the Company’s common stock and other securities;

administration fees;

transfer agent and custody fees and expenses;

U.S. federal and state registration fees of the Company (but not House Hanover);

all costs of registration and listing the Company’s shares on any securities exchange;

U.S. federal, state and local taxes;

independent directors’ fees and expenses;

costs of preparing and filing reports or other documents required of the Company (but not House Hanover) by the SEC or other regulators;

costs of any reports, proxy statements or other notices to stockholders, including printing costs;

the costs associated with individual or group stockholders;

the Company’s allocable portion of the fidelity bond, directors and officers/errors and omissions liability insurance, and any other insurance premiums;

direct costs and expenses of administration and operation of the Company, including printing, mailing, long distance telephone, copying, secretarial and other staff,
independent auditors and outside legal costs; and

all other non-investment advisory expenses incurred by the Company regarding administering the Company’s business.

Duration and Termination

Unless terminated earlier as described below, the House Hanover Investment Advisory Agreement will continue in effect for a period of one (1) year from its effective date. It
will remain in effect from year to year thereafter if approved annually by the Company’s Board or by the affirmative vote of the holders of a majority of the Company’s
outstanding voting securities, and, in either case, if also approved by a majority of Company’s directors who are neither parties to the House Hanover Investment Advisory
Agreement nor “interested persons” (as defined under the 1940 Act) of any such party. The House Hanover Investment Advisory Agreement was last annually renewed by the
Board and by a majority of the members of the Board who are not parties to the House Hanover Investment Advisory Agreement or “interested persons” (as such term is
defined in the 1940 Act) of any such party, in accordance with the requirements of the 1940 Act and the House Hanover Investment Advisory Agreement on May 12, 2025.
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The House Hanover Investment Advisory Agreement may be terminated at any time, without the payment of any penalty, (i) upon written notice, effective on the date set forth
in such notice, by the vote of a majority of the outstanding voting securities of the Company or by the vote of the Company’s directors, or (ii) upon 60 days’ written notice, by
House Hanover. The House Hanover Investment Advisory Agreement automatically terminates in the event of its “assignment,” as defined in the 1940 Act.

Indemnification

The House Hanover Investment Advisory Agreement provides that, absent willful misfeasance, bad faith or negligence in the performance of their duties, or by reason of the
material breach or reckless disregard of their duties and obligations under the House Hanover Investment Advisory Agreement, House Hanover and its officers, managers,
employees and members 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 House Hanover’s services under the House Hanover Investment Advisory Agreement or otherwise as the
Company’s investment advisor. The amounts payable for indemnification will be calculated net of payments recovered by the indemnified party under any insurance policy
with respect to such losses.

At all times during the term of the House Hanover Investment Advisory Agreement and for one year thereafter, House Hanover is obligated to maintain directors and
officers/errors and omission liability insurance in an amount and with a provider reasonably acceptable to the Board of the Company.

Administration Services and Service Agreement
House Hanover is entitled to reimbursement of expenses under the House Hanover Investment Advisory Agreement for administrative services performed for the Company.

On January 1, 2018, Princeton Capital Corporation directly entered into a service agreement with SS&C Technologies Holdings, Inc. (the “Sub-Administrator”) to provide
certain administrative services to the Company. In exchange for providing services, the Company pays the Sub-Administrator an asset-based fee with a $168,597 annual
minimum as adjusted for any reimbursement of expenses. This annual minimum was amended in the service agreement on April 20, 2019 and has increased annually by the US
Consumer Price Index - All Urban Consumers per the service agreement on July 1st of each year beginning on July 1, 2020. This asset-based fee will vary depending upon our
gross assets, as adjusted, as follows:

Gross Assets Fee

first $150 million of gross assets 20 basis points (0.20%)
next $150 million of gross assets 15 basis points (0.15%)
next $200 million of gross assets 10 basis points (0.10%)
in excess of $500 million of gross assets 5 basis points (0.05%)

Administration fees were $259,500, $259,500 and $259,500 for the years ended December 31, 2025, 2024 and 2023, respectively, and sub-administration fees were $172,268,
$164,377 and $155,592 for the years ended December 31, 2025, 2024 and 2023, respectively, as shown on the Statements of Operations under administration fees. As of
December 31, 2025 and 2024, there were $194,625 and $64,875, respectively, of administration fees owed to House Hanover, as shown on the Statements of Assets and
Liabilities under Due to affiliates.

Managerial Assistance

As a BDC, we offer, and must provide upon request, managerial assistance to our portfolio companies. This assistance could involve monitoring the operations of our portfolio
companies, participating in board of directors and management meetings, consulting with and advising officers of portfolio companies and providing other organizational and
financial guidance. As of December 31, 2022, none of the portfolio companies had accepted our offer for such services, except for Advantis Certified Staffing Solutions, Inc.
(“Advantis”). On May 1, 2022, Advantis requested one of its directors, Gregory J. Cannella who also serves as our Chief Financial Officer, become the Executive Chair of
Advantis to provide executive authority and leadership in the absence of their former president, who resigned in March 2022. Mr. Cannella has agreed to take this position and
in return will be compensated by Advantis in the amount of $5,000 per month. The title and benefits of this position can be removed at any time by the board of directors of
Advantis.




PRINCETON CAPITAL CORPORATION

NOTES TO FINANCIAL STATEMENTS

December 31, 2025
NOTE 8 - FINANCIAL HIGHLIGHTS
2025 2024 2023 2022 2021

Per Share Data ();
Net asset value at beginning of period $ 0.175 $ 0.265 $ 0.266 $ 0.286 $ 0.187
Net investment income (loss) (0.015) (0.001) 0.007 (0.006) (0.007)
Change in unrealized gain (loss) (0.042) (0.043) (0.008) 0.025 0.106
Realized gain (loss) - (0.046) - 0.036 -
Dividend distribution - - - (0.075) -
Net asset value at end ()fperi()d $ 0.118 $ 0.175 $ 0.265 $ 0.266 $ 0.286
Total return based on net asset value @ (32.6)% (34.0)% 0.4)% (7.0)% 52.9%
Weighted average shares outstanding for period, basic 120,486,061 120,486,061 120,486,061 120,486,061 120,486,061
Ratio/Supplemental Data:
Net assets at end of period $ 14,263,001 $ 21,043,266 $ 31,904,562 $ 32,083,462 $ 34,472,992
Average net assets $ 18,965,398 $ 26,066,545 $ 32,367,368 $ 35,317,720 $ 29,126,862
Total operating expenses to average net assets 10.1% 5.8% 4.9% 6.6% 6.0%
Net operating expenses to average net assets 10.1% 5.8% 4.9% 6.6% 6.0%
Net operating expenses excluding management fees, incentive

fees, and interest expense to average net assets 9.1% 4.8% 4.0% 5.6% 5.1%
Net investment income (loss) to average net assets 9.3)% (0.5)% 2.5% 2.2)% 3.00%
Net investment income (loss) to average net assets, excluding

other income from non-investment sources 9.3)% (0.9)% 2.5% (2.3)% (3.0)%
Net increase (decrease) in net assets resulting from operations to

average net assets (35.8)% (41.6)% (0.6)% 18.8% 41.2%
Portfolio Turnover 0.3% 0.3% 0.0% 32.3% 0.4%

(1) Financial highlights are based on weighted average shares outstanding.

(2) Total return based on net asset value is based upon the change in net asset value per share between the opening and ending net asset values per share in the period. The total

returns are not annualized.

(3) Financial Highlights for the periods of less than one year are annualized and the ratios of operating expenses to average net assets and net investment loss to average net
assets are adjusted accordingly. Non-recurring expenses are not annualized. For the years ended December 31, 2025 and 2024, the Company did not exclude any
nonrecurring expenses. Because the ratios are calculated for the Company’s common stock taken as a whole, an individual investor’s ratios may vary from these ratios.
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NOTE 9 - COMMITMENTS AND CONTINGENCIES

In the normal course of business, the Company may enter into investment agreements under which it commits to make an investment in a portfolio company at some future date
or over a specified period of time. The Company maintains sufficient assets to provide adequate cover to allow it to satisfy its unfunded commitment amount as of December
31, 2025. The unfunded commitment is accounted for under ASC 820. As of the date of this report, all commitments have been funded.

On December 24, 2024, the Company entered into a Corporate Guaranty Agreement with a new food vendor of Rockfish Seafood Grill, Inc. (“Rockfish”) that should provide
significant savings to Rockfish. This guaranty was limited to $90,000 and expired on June 1, 2025. As of September 30, 2025, the Company has no further obligations under
this guaranty.

Legal Proceedings

From time to time, the Company may be a party to certain legal proceedings in the ordinary course of business, including proceedings relating to the enforcement of the
Company’s rights under contracts with its portfolio companies. The Company is not currently subject to any material legal proceedings, nor, to our knowledge, is any material
legal proceeding threatened against us.

Risks and Uncertainties
Russia/Belarus Action with Ukraine

Various social and political circumstances in the U.S. and around the world (including wars and other forms of conflict, including rising trade tensions between the United
States and China, and other uncertainties regarding actual and potential shifts in the U.S. and foreign, trade, economic and other policies with other countries, terrorist acts,
security operations and catastrophic events such as fires, floods, earthquakes, tornadoes, hurricanes and global health epidemics), may also contribute to increased market
volatility and economic uncertainties or deterioration in the U.S. and worldwide. Specifically, the rising conflict between Russia and Ukraine, and resulting market volatility
could adversely affect the Company’s operations. In response to the conflict between Russia and Ukraine, the U.S. and other countries have imposed sanctions or other
restrictive actions against Russia. Any of the above factors, including sanctions, export controls, tariffs, trade wars and other governmental actions, may materially impact the
valuation of the portfolio investments and in turn, the net asset value of the Company. The specific impact on the Company’s financial condition, results of operations, and cash
flows is not determinable as of the date of these financial statements.

NOTE 10 - UNCONSOLIDATED SIGNIFICANT SUBSIDIARIES
The Company’s investments are primarily in private small and lower middle-market companies. In accordance with Rules 3.09 and 4.08(g) of Regulation S-X, the Company

must determine which of its unconsolidated controlled portfolio companies are considered “significant subsidiaries”, if any. On May 21, 2020, the U.S. Securities and Exchange
Commission adopted rule amendments to be effective on January 1, 2021. Under the new rules, a new definition of “significant subsidiary” was adopted.
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In evaluating these investments, there are now two tests utilized to determine if any of the Company’s control investments are considered significant subsidiaries; the
investment and the income significant tests. The asset significant test was eliminated under the new rules. Rule 3-09 of Regulation S-X, as interpreted by the SEC, requires the
Company to include separate audited financial statements of any unconsolidated majority-owned subsidiary in this filing if the subsidiary investment value exceeds 20% of the
Company’s total investments at fair value, the income from the subsidiary investment exceeds 80% of the Company’s change in net assets resulting from operations, or the
income from the subsidiary investment exceeds 20% of the Company’s change in net assets resulting from operations and the subsidiary investment value exceeds 5% of the
Company’s total investments at fair value. Rule 4-08(g) of Regulation S-X requires summarized financial information of an unconsolidated subsidiary where the Company
owns more than 25% of the voting securities or is otherwise controlled by the Company in this filing if it does not qualify under Rule 3.09 of Regulation S-X and if the
subsidiary investment value exceeds 10% of the Company’s total investments at fair value, the income from the subsidiary investment exceeds 80% of the Company’s change
in net assets resulting from operations, or the income from the subsidiary investment exceeds 10% of the Company’s change in net assets resulting from operations and the
subsidiary investment value exceeds 5% of the Company’s total investments at fair value.

The Company has determined that Rockfish Seafood Grill, Inc. and Advantis Certified Staffing Solutions, Inc., majority owned or control investments, were each considered a
significant subsidiary at the 20% level at December 31, 2025 as prescribed under Rule 3-09 of Regulation S-X. The Company has included the audited financial statements of
Rockfish Seafood Grill, Inc. for the years ended December 31, 2025 and December 25, 2024 and Advantis Certified Staffing Solutions, Inc. for the years ended December 31,
2025 and 2024. See “Item 15. Exhibits And Financial Statement Schedules.”

NOTE 11 - SEGMENT INFORMATION

An operating segment is a component of an entity that engages in business activities from which it may earn revenues and incur expenses, whose operating results are reviewed
regularly by the chief operating decision-maker, and for which discrete financial information is available. The Company operates under one operating segment and reporting
unit, investment management. The Company’s chief operating decision-maker is our interim chief executive officer, who is responsible for determining our investment strategy,
capital allocation, expense allocation, expense structure and significant transactions.

Key metrics include, but are not limited to, net investment income (loss) after income tax expense (benefit) and net increase (decrease) in net assets resulting from operations
that is reported on the Statements of Operations, fair value of investments as disclosed on the Schedule of Investments, as well as distributions made to the Company’s

shareholders.

The following table illustrates key metrics for the years ended December 31, 2025 and 2024 as reported on the Statements of Operations:

Year Ended December 31,

2025 2024
Net investment loss after taxes $ (1,768,941) $ (138,637)
Net decrease in net assets resulting from operations $ (6,780,265) $  (10,861,296)
The following table illustrates key metrics as of December 31, 2025 and December 31, 2024 as reported on the Schedules of Investments:

December 31, December 31,

2025 2024

Fair value of investments $ 14,261,455  § 19,217,779
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NOTE 12 - SELECTED QUARTERLY FINANCIAL DATA (UNAUDITED)

Quarter Ended
December 31, September 30, June 30, March 31,
2025 2025 2025 2025

Total Investment Income $ 30,728 $ 25,734 $ 27,417 $ 72,062
Total Operating Expenses 805,654 326,235 362,541 420,352
Income tax expense (benefit) 114 9,302 570 114
Net Investment Income (Loss) (775,040) (309,803) (335,694) (348,404)
Net Change in Unrealized Appreciation/(Depreciation) (2,427,842) (702,832) (178,885) (1,701,765)
Net Increase (Decrease) in Net Assets Resulting from Operations $ (3,202,882) § (1,012,635) § (514,579) § (2,050,169)
Net Increase (Decrease) in Net Assets from Operations per Common Share:

Basic $ (0.028) $ (0.008) $ (0.004) $ (0.017)

Diluted $ (0.028) $ (0.008) $ (0.004) $ (0.017)
Weighted Average Common Shares Outstanding - Basic 120,486,061 120,486,061 120,486,061 120,486,061
Weighted Average Common Shares Outstanding - Diluted 120,486,061 120,486,061 120,486,061 120,486,061

Quarter Ended
December 31, September 30, June 30, March 31,
2024 2024 2024 2024

Total Investment Income $ 420,927 $ 326,698 $ 319,654 $ 316,772
Total Operating Expenses 372,385 352,234 402,451 397,468
Income tax expense (benefit) (5,206) 1,402 552 1,402
Net Investment Income (Loss) 53,748 (26,938) (83,349) (82,098)
Net Realized Gain (Loss) on Investments - - (5,549,735) -
Net Change in Unrealized Appreciation/(Depreciation) (2,135,886) (986,123) 4,500,937 (6,551,852)
Net Increase (Decrease) in Net Assets Resulting from Operations $ (2,082,138) ' § (1,013,061) § (1,132,147)  § (6,633,950)
Net Increase (Decrease) in Net Assets from Operations per Common Share:

Basic $ 0.017) $ (0.008) $ (0.009) $ (0.055)

Diluted $ 0.017) $ (0.008) $ (0.009) $ (0.055)
Weighted Average Common Shares Outstanding - Basic 120,486,061 120,486,061 120,486,061 120,486,061
Weighted Average Common Shares Outstanding - Diluted 120,486,061 120,486,061 120,486,061 120,486,061
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December 31, September 30, June 30, March 31,
2023 2023 2023 2023

Total Investment Income $ 518,826 513,278  $ 740,055 708,734
Total Operating Expenses 393,392 354,352 419,818 431,764
Income tax expense 59,363 174 5,456 -
Net Investment Income 66,071 158,752 314,781 276,970
Net Realized Loss on Investments (1,200) - - -
Net Change in Unrealized Appreciation/(Depreciation) (919,008) (941,952) 2,160,718 (1,294,032)
Net Increase (Decrease) in Net Assets Resulting from Operations $ (854,137) (783,200) 2,475,499 (1,017,062)
Net Increase (Decrease) in Net Assets from Operations per Common Share:

Basic $ (0.007) (0.007) $ 0.021 (0.008)

Diluted $ (0.007) (0.007) $ 0.021 (0.008)
Weighted Average Common Shares Outstanding - Basic 120,486,061 120,486,061 120,486,061 120,486,061
Weighted Average Common Shares Outstanding - Diluted 120,486,061 120,486,061 120,486,061 120,486,061

NOTE 13 - SUBSEQUENT EVENTS

Portfolio Activity

Subsequent to the year ended December 31, 2025 and through the date of this filing, there was no portfolio activity or other events to report.
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Schedule 12-14

The table below represents the fair value of control and affiliate investments at December 31, 2024 and any amortization, purchases, sales, and realized and change in
unrealized gain (loss) made to such investments, as well as the ending fair value as of December 31, 2025.

Transfers
Principal Amount of from
Amount/Shares/ Interest and Restructuring/
Ownership % Dividends Fair Value at Transfers into Change in Fair Value at
at December 31, Credited in December 31, Control Unrealized December 31,
Portfolio Company/Type of Investment M) 2025 Income 2024 Purchases ¥ Sales Investments Gains/(Losses) 2025
Control Investments
Advantis Certified Staffing Solutions, Inc.
Second Lien Loan, 12.0% Cash, due 11/30/2021¢) $ 4,500,000 $ - $ 3836547 $ -8 - 8 -8 (121851) $ 3,714,696
Unsecured loan Consolidated BL Note 6.33% due
12/31/2027 $ 1,381,586 87,454 - - - - - -
Common Stock — Series A ) 225,000 - - - - - - -
Common Stock — Series B @) 9,500,000 - - - - - - -
Warrant for 250,000 Shares of Series A Common Stock,
exercise price $0.01 per share, expires 1/1/2027® 1 - - - - - - -
Warrant for 700,000 Shares of Series A Common Stock,
exercise price $0.01 per share, expires 1/1/2027®) 1 - - - - - - -
PCC SBH Sub, Inc.
Common Stock ) 100 - 1,379,019 - - - (494,677) 884,342
First lien Revolving Loan 10%, due 5/8/2026 ) 135,000 80,000 55,000 - 135,000
Rockfish Seafood Grill, Inc.
First Lien Loan, 8% Cash, 6.0% PIK, due 3/31/2018 @) g 6,352,944 = 7,519,963 = = = (2,499,187) 5,020,776
Revolving Loan, 8% Cash, due 12/3 1/2027) $ 2,251,000 45,020 2,251,000 - - - 182,581 2,433,581
Rockfish Holdings, LLC
Warrant for Membership Interest, exercise price $0.001 per
1% membership interest, expires 7/28/2028 &) 10.0% - - - - - - -
Membership Interest — Class A ®) 99.997% - - - - - - -
Total Control Investments $ 132474 8 15,066,529 8 55,000 $ -3 -8 (2933134) § 12,188.395

(1) Represents an illiquid investment.
(2) Includes PIK interest.
(3) Non-income producing security.

(4) Represents an investment valued using significant unobservable inputs.




PRINCETON CAPITAL CORPORATION
NOTES TO FINANCIAL STATEMENTS
December 31, 2025

Schedule 12-14

The table below represents the fair value of control and affiliate investments at December 31, 2023 and any amortization, purchases, sales, and realized and change in
unrealized gain (loss) made to such investments, as well as the ending fair value as of December 31, 2024.

Transfers
Principal Amount of from
Amount/Shares/ Interest and Restructuring/
Ownership % Dividends Fair Value at Transfers into Change in Fair Value at
at December 31, Credited in December 31, Control Unrealized December 31,
Portfolio Company/Type of Investment(!) 2024 Income 2023 Purchases ¥ Sales Investments Gains/(Losses) 2024
Control Investments
Advantis Certified Staffing Solutions, Inc.
Second Lien Loan, 12.0% Cash, due 11/30/20214) $ 4,500,000 $ = § 4,736,141 $ = $ - $ - $ (899,594) §$ 3,836,547
Unsecured loan Consolidated BL Note 6.33% due
12/31/2027 $ 1,381,586 87,694 - - - - - -
Common Stock — Series A ) 225,000 - - - - - - -
Common Stock — Series B ) 9,500,000 - - - - - - -
Warrant for 250,000 Shares of Series A Common Stock,
exercise price $0.01 per share, expires 1/1/2027® 1 - - - - - - -
Warrant for 700,000 Shares of Series A Common Stock,
exercise price $0.01 per share, expires 1/1/2027®) 1 - - - - - - -
inion Medical Manag t. Inc.
First Lien Loan, 12.0% Cash, 6% PIK due, 3/31/2020 @©®) g 1,516,144 - 173,399 - (5,742,667) - 5,569,268 -
Integrated Medical Partners, LLC
Preferred Membership — Class A units ® 800 - - - - - - -
Preferred Membership — Class B units ® 760 - - - - o - -
Common Units ®) 14,082 - - - - - - -
PCC SBH Sub, Inc.
Common Stock &) 100 - 1,543,841 - - - (164,822) 1,379,019
First lien Revolving Loan 10%, due 5/8/2026 80,000 - 80,000 - 80,000
Rockfish Seafood Grill, Inc.
First Lien Loan, 8% Cash, 6.0% PIK, due 3/31/2018 @ ©®) g 6,352,944 = 9,877,041 = = = (2,357,078) 7,519,963
Revolving Loan, 8% PIK, due 12/31/2027 N 2,251,000 183,081 2,251,000 - - - - 2,251,000
Rockfish Holdings, LLC
Warrant for Membership Interest, exercise price $0.001 per
1% membership interest, expires 7/28/20283) 10.0% - - - - - - -
Membership Interest — Class A ®) 99.997% - - - - - - -
Total Control Investments § o7 3 _Issstam §_soow S Gomeen - 32wyl § 1506650

(1) Represents an illiquid investment.

(2) Includes PIK interest.

(3) Non-income producing security.

(4 Represents an investment valued using significant unobservable inputs.

End of notes to financial statements.
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Item 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURE
None.

Item 9A. CONTROLS AND PROCEDURES

Evaluation of Disclosure Controls and Procedures

As of December 31, 2025 (the end of the period covered by this report), we, including our Interim Chief Executive Officer (Principal Executive Officer) and Chief Financial
Officer (Principal Financial Officer), evaluated the effectiveness of the design and operation of our disclosure controls and procedures (as defined in Rule 13a-15(e) of the 1934
Act). Based on that evaluation, our management, including our Interim Chief Executive Officer and Chief Financial Officer, concluded that our disclosure controls and
procedures were effective and provided reasonable assurance that information required to be disclosed in our periodic SEC filings is recorded, processed, summarized and
reported within the time periods specified in the SEC’s rules and forms, and that such information is accumulated and communicated to our management, including our Interim
Chief Executive Officer and Chief Financial Officer, as appropriate, to allow timely decisions regarding required disclosure. However, in evaluating the disclosure controls and
procedures, management recognized that any controls and procedures, no matter how well designed and operated can provide only reasonable assurance of achieving the
desired control objectives, and management necessarily was required to apply its judgment in evaluating the cost-benefit relationship of possible controls and procedures.

Management’s Report on Internal Control Over Financial Reporting

Management is responsible for establishing and maintaining adequate internal control over financial reporting, and for performing an assessment of the effectiveness of internal
control over financial reporting as of December 31, 2025. Internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability
of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles. The Company’s internal
control over financial reporting includes those policies and procedures that (i) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (ii) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being made only in accordance with
authorizations of management and directors of the company; and (iii) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the company’s assets that could have a material effect on the financial statements.

Management performed an assessment of the effectiveness of the Company’s internal control over financial reporting as of December 31, 2025 based upon criteria in Internal
Control — Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission (“COSO”). Based on our assessment,
management determined that the Company’s internal control over financial reporting was effective as of December 31, 2025 based on the criteria in Internal
Control — Integrated Framework issued by COSO.

Attestation Report of the Registered Public Accounting Firm

The independent registered public accounting firm that audited our financial statements has not issued an audit report on the effectiveness of our internal control over financial
reporting, due to exemptions for non-accelerated filers under the Sarbanes-Oxley Act of 2002, as amended.

Changes in Internal Control over Financial Reporting

Management did not identify any change in the Company’s internal control over financial reporting that occurred during the fourth quarter of 2025 that has materially affected,
or is reasonably likely to materially affect, the Company’s internal control over financial reporting.

Item 9B. OTHER INFORMATION

Rule 10b5-1 Trading Plans

During the quarter ended December 31, 2025, none of the Company’s directors or Section 16 officers adopted or terminated any Rule 10b5-1 trading arrangements or non-Rule
10b5-1 trading arrangements.

Item 9C. DISCLOSURES REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS

Not Applicable.
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PART IIT
Item 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

Director and Executive Officer Information

The following table sets forth the names, ages and positions held by each of our directors and executive officers, followed by a brief biography of each individual, including the
business experience of each individual during the past five years and the specific qualifications that led to the conclusion that each individual should serve as a director.

Name Age Position Director Since Term Expires

Interested Directors
Mark S. DiSalvo 71 Interim Chief Executive Officer, Interim President, and Director 2016 2026

Independent Directors

Darren Stainrod 61 Chairman of the Board of Directors 2016 2026
Greg Bennett 53 Director 2016 2026
Martin Laidlaw 69 Director 2016 2026

Executive Officers
Gregory J. Cannella 51 Chief Financial Officer, Secretary, and Treasurer

Mark S. DiSalvo, 71, serves as our Interim Chief Executive Officer and Interim President. He was originally elected to the Company’s Board on June 9, 2016 and most recently
re-elected to the Board by the Company’s stockholders at the 2025 Annual Meeting on December 18, 2025. He is the President and CEO of Sema4, Inc., a leading global
professional services provider of private equity funds-under-management. He has been a senior executive and entrepreneur at international companies such as Euromoney
Institutional Investor and Fairfield Whitney, and was founder of Hall, Berwick and DiSalvo where he provided funding and management advisory services to zero and first
stage entities prior to founding Sema4. He has extensive experience in private equity, entrepreneurial management, and emerging market strategy, particularly as to underserved
markets and economic development. A frequent speaker at worldwide industry conferences, he is a charter member of the Inner City Economic Forum. Mr. DiSalvo was
educated at the University of Massachusetts, degreed in Political Studies and has earned the professional designations CPC and CTA. He has been a long-time lecturer at the
Johnson School of Business at Cornell University and the Kellogg School of Business at Northwestern University in their full-time MBA programs where he contributed case
studies in private equity, emerging market economics and cross-border M&A. We believe Mr. DiSalvo’s broad experience with private equity funds and early stage growth
companies makes him a well-qualified member of our Board.

Darren Stainrod, 61, serves as the Chairman of the Company’s Board and was originally elected to the Company’s Board on January 18, 2016 and most recently re-elected to
the Board by the Company’s stockholders at the 2025 Annual Meeting on December 18, 2025. Mr. Stainrod is a Principal of Marbury Fund Services (Cayman) Limited
(“Marbury”), a fiduciary services company focused on the alternative investment industry and licensed by the Cayman Islands Monetary Authority. He is registered as a
director with the Authority pursuant to the Directors Licensing and Registration Law, 2014. Prior to joining Marbury, Mr. Stainrod was a Principal at HighWater Limited in
Cayman for almost 3 years where he provided professional director services to hedge funds, fund of funds and private equity vehicles. Before becoming a professional director
in May 2013, Mr. Stainrod spent 18 years at UBS where he was a Managing Director and the Global Head of UBS Alternative Fund Services. At UBS he had responsibility for
the overall management and development of the global hedge fund administration business in seven countries with more than 300 staff servicing alternative investment funds
with over $200 billion in assets under administration. Before joining UBS, he worked for three years with Coopers & Lybrand in Cayman and four years with Deloitte in the
UK. Mr. Stainrod holds a BA (Hons) in Politics from the University of Reading in the UK. He is a member of the Institute of Chartered Accountants in England and Wales and
the Cayman Islands Institute of Professional Accountants. He is a past Chairman of the Cayman Islands Fund Administrators Association and is the current Treasurer of AIMA
Cayman Chapter. Mr. Stainrod brings to the Board extensive experience as a director of hedge funds, fund of funds and private equity funds as well as considerable experience
in the investment fund industry, all of which provide our Board with valuable insight. Mr. Stainrod serves as chairman of the Company’s Nominating and Corporate
Governance Committee and he is a member of the Company’s Audit Committee and the Company’s Valuation Committee.

-36-




Martin Laidlaw, 69, who was originally elected by the Board on January 18, 2016 and most recently re-elected to the Board by the Company’s stockholders at the 2025 Annual
Meeting on December 18, 2025, provides Director Services in and from the Cayman Islands. Martin has over 30 years of experience in the offshore financial industry and has
an extensive range of experience with all forms of investment fund products and has held numerous directorship positions for a wide variety of offshore fund vehicles.
Previously, Mr. Laidlaw was a Director of a Premier Fiduciary Services Company providing Directorship services. He was also a former Managing Director of a Fund
Administration entity. Martin was previously employed by CIBC Bank and Trust Company (Cayman) Limited from 1989 through 2009. He was appointed Director and Head
of Fund Services and was responsible for leading the fund services team and developing new business and client relationships. Prior to his years at CIBC, he was employed
with KPMG, Cayman Islands where he led various financial services audits. He was a founding member, Director and Treasurer of the Cayman Islands Fund Administrators
Association. Martin graduated from Edinburgh University in Scotland with a Bachelor of Commerce Degree. He was admitted as a Member of the Institute of Chartered
Accountants of Scotland in February, 1984 and continues to maintain his qualification. Mr. Laidlaw’s extensive experience in the financial industry, including his financial and
accounting background, and his experience as a director of various offshore fund vehicles makes him well qualified to serve on our Board. Mr. Laidlaw serves as chairman of
the Company’s Audit Committee and he is a member of the Company’s Nominating and Corporate Governance Committee and the Company’s Valuation Committee.

Greg Bennett, 53, who was originally elected to the Company’s Board on June 9, 2016 and most recently re-elected to the Board by the Company’s stockholders at the 2025
Annual Meeting on December 18, 2025, is the founder of Azimuth Governance Limited (“Azimuth”). Mr. Bennett has more than twenty five years of experience in financial
services having started his professional career with Coopers & Lybrand in Canada in 1996. From 2011 through 2014, prior to founding Azimuth, Mr. Bennett was a Director of
The Harbour Trust Co. Ltd., where he provided fiduciary services to their clients, including serving as an independent hedge fund director. In 2004 Mr. Bennett joined
Butterfield Fund Services (Cayman) Limited as head of client relationship management and he became a Director of that firm in 2005. In 2008 he was promoted to Managing
Director where he had responsibility for all aspects of the business, including managing over 75 staff responsible for providing full fund administration services to a wide range
of hedge fund clients with in excess of $30 billion in assets under management. In 2010 Mr. Bennett established the Cayman office of HedgeServ and held the position of
Managing Director. Mr. Bennett graduated with a Bachelor of Commerce from the University of Alberta in Canada in 1995. He is a Chartered Accountant (Canada), a Certified
Public Accountant (US), and a CFA Charterholder. Mr. Bennett is also a past Director of Hedge Funds Care Cayman, past Deputy Chairman of the Cayman Islands Fund
Administrators Association, past Treasurer of AIMA Cayman and a past President of the CFA Society of the Cayman Islands. Mr. Bennett’s considerable experience in the
financial services industry and as a director of various hedge funds and his accounting background make him well qualified to serve on our Board. Mr. Bennett serves as
chairman of the Company’s Valuation Committee and he is a member of the Company’s Nominating and Corporate Governance Committee and the Company’s Audit
Committee.

Gregory J. Cannella, 51, has served as our Chief Financial Officer, Treasurer and Secretary since March 13, 2015. Mr. Cannella is responsible for financial reporting, investor
communications, financial modeling and due diligence and analysis of acquisitions and dispositions. Prior to this, Mr. Cannella was the Chief Financial Officer of Capital Point
Partners, a private equity group that focused on mezzanine lending to small and middle market private companies, where he was responsible for financial reporting, investor
communications, financial modeling and due diligence and analysis of acquisitions and dispositions. Prior to working at Capital Point Partners, Mr. Cannella was an Asset
Manager at First Commonwealth Holdings Corp., a wealth management firm in Houston, Texas where he was responsible for managing various commercial and multi-family
residential real estate investment funds as well as oversight of accounting functions and reporting for the funds. Mr. Cannella received a B.B.A. in Management from Stephen F.
Austin State University and an M.B.A. with honors in Accounting and Finance from the University of Houston. He is a Certified Public Accountant in the State of Texas.

Information About our Chief Compliance Officer

Florina Klingbaum has served as our Chief Compliance Officer since January 1, 2018. Ms. Klingbaum is a Managing Member of Altemis Capital Management LLC an
investment management provider specializing in compliance and regulatory services. Ms. Klingbaum also serves as the Chief Compliance Officer of House Hanover, LLC
(“House Hanover”), the investment advisor of the Company. From 2015-2016, she served as a Consultant for Nuveen Investments in New York City. During her career, Ms.
Klingbaum has held senior roles at both Citigroup Global Markets as well as Credit Suisse. She has extensive experience in alternative investments, structured products and
overall fund operations including fund administration, accounting, regulatory, compliance and fund liquidation services. Ms. Klingbaum started her career at KPMG LLP where
she was a Senior Auditor in the Financial Services division. She holds two Masters degrees, in Accounting and Business Administration respectively, from Pace University, a
BA in Sociology from the University of Toronto, and is a CPA.
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Delinquent Section 16(a) Reports

Section 16(a) of the Securities Exchange Act of 1934, as amended, and the disclosure requirements of Item 405 of SEC Regulation S-K require that our directors and executive
officers, and any persons holding more than 10% of any class of our equity securities report their ownership of such equity securities and any subsequent changes in that
ownership to the SEC and to us.

Based solely on a review of the written statements and copies of such reports furnished to us by our executive officers, directors and greater than 10% beneficial owners, we
believe that during the fiscal year ended December 31, 2025 all Section 16(a) filing requirements applicable to the executive officers, directors and greater than 10% beneficial

owners were timely satisfied.

Code of Business Conduct and Ethics and Statement on the Prohibition of Insider Trading

Our Code of Business Conduct and Ethics and Statement on the Prohibition of Insider Trading (the “Code of Ethics”), which is signed by directors and executive officers of the
Company, requires that directors and executive officers avoid any conflict, or the appearance of a conflict, between an individual’s personal interests and the interests of the
Company. Pursuant to the Code of Ethics which is available on our website under the “Corporate Governance” link under the “Princeton Capital Corporation” link at
www.princetoncapitalcorp.com, each director and executive officer must disclose any conflicts of interest, or actions or relationships that might give rise to a conflict, to the
audit committee. Certain actions or relationships that might give rise to a conflict of interest are reviewed and approved by the Board. The Code of Ethics also contains our
policies and procedures relating to insider trading and material non-public information.

Insider Trading Policy

Our insider trading policy (the “Insider Trading Policy”) governs the purchase, sale, and/or any other dispositions of our securities by directors, officers, employees and other
covered persons and is designed to promote compliance with insider trading laws, rules and regulations, and listing standards applicable to us. To the extent we engage in
transactions in our securities, we do so in accordance with applicable laws.

Nomination of Directors

There have been no material changes to the procedures by which stockholders may recommend nominees to our Board of Directors implemented since the filing of our Proxy
Statement for our 2024 Annual Meeting of Stockholders.

Audit Committee

The members of the audit committee are Messrs. Laidlaw, Stainrod, and Bennett each of whom meets the independence standards established by the SEC and the NASDAQ
(the “NASDAQ”) for audit committees and is independent for purposes of the 1940 Act. Mr. Laidlaw serves as chairman of the audit committee. Our Board has determined that
Mr. Laidlaw is an “audit committee financial expert” as that term is defined under Item 407 of Regulation S-K of the Securities Exchange Act of 1934, as amended. The Board
has adopted a charter of the audit committee, which is available in print to any stockholder who requests it and it is also available on the Company’s website at
www.princetoncapitalcorp.com. The audit committee met four times and took action by written consent on one occasion during the year ended December 31, 2025. Each
member attended 100% of the audit committee meetings that were held while the director was a member of the audit committee in 2025.

The audit committee is responsible for approving our independent accountants, reviewing with our independent accountants the plans and results of the audit engagement,
approving professional services provided by our independent accountants, reviewing the independence of our independent accountants and reviewing the adequacy of our
internal accounting controls. The audit committee is also responsible for aiding our Board in fair value pricing debt and equity securities that are not publicly traded or for
which current market values are not readily available. The Board and audit committee utilizes the services of an independent valuation firm to help them determine the fair
value of these securities. Given that the audit committee is comprised of all the independent directors on the Board, the audit committee may also be tasked with special
investigations into director and/or officer conduct, conflicts of interest, or other claims impacting the Company.

Compensation Recovery and Clawback Policies

Under the Sarbanes-Oxley Act of 2002 (the “Sarbanes-Oxley Act”), in the event of misconduct that results in a financial restatement that would have reduced a previously paid
incentive amount, we can recoup those improper payments from our Chief Executive Officer and Chief Financial Officer (if any). The SEC also recently adopted Exchange Act
Rule 10D-1 which directs national stock exchanges to require listed companies to implement policies intended to recoup bonuses paid to executives if the company is found to
have misstated its financial results. At this time, Rule 10D-1 is not applicable to the Company as the Company’s securities are not listed on a national securities exchange. If we
issue incentive-based compensation to executive officers in the future, we plan to consider implementing a clawback policy, although we have not yet implemented such a
policy and are not required to do so.
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Item 11. EXECUTIVE COMPENSATION

Compensation of Executive Officers

None of our officers receive direct compensation from the Company. Mr. DiSalvo, through his financial interest in House Hanover is entitled to receive and has received a
portion of investment advisory fees paid by the Company to House Hanover under the Investment Advisory Agreement with the Company. Our other executive officers will be
paid by House Hanover, subject to reimbursement by us of our allocable portion of such compensation for services rendered by such persons to the Company under the
Investment Advisory Agreement. To the extent that House Hanover outsources any of its functions, we will reimburse House Hanover for the fees associated with such
functions without profit or benefit to House Hanover.

Compensation of Directors

Each independent director receives an annual fee of $30,000. In addition, they will also receive $1,500 plus reimbursement of reasonable out-of-pocket expenses incurred in
connection with attending in person or telephonically each regular board of directors meeting and each special telephonic meeting. They will also receive $1,500 plus
reimbursement of reasonable out-of-pocket expenses incurred in connection with each committee meeting attended in person and each telephonic committee meeting. The
chairmen of the audit committee, the valuation committee and the nominating and corporate governance committee will receive an annual fee of $3,500, respectively. On
March 13, 2017, the independent directors agreed to cap director’s fees at $50,000 per independent director annually, and to have an amount of $12,500 advanced to them each
quarter, subject to true up at the end of each quarter. We have obtained directors’ and officers’ liability insurance on behalf of our directors and officers. No compensation is
paid to directors who are “interested persons.”

The following table shows information regarding the compensation earned by our directors for the fiscal year ended December 31, 2025. No compensation is paid by us to any
interested director or executive officer of the Company.

Pension or
Aggregate Retirement Total
Compensation Benefits Accrued  Compensation
from Princeton as Part of from Princeton
Capital Company Capital

Name Corporation Expenses(l) Corporation
Interested Directors:
Mark S. DiSalvo None None None
Independent Directors:
Greg Bennett $ 50,000 None $ 50,000
Martin Laidlaw $ 50,000 None $ 50,000
Darren Stainrod $ 50,000 None $ 50,000

(1)  We do not have a profit-sharing or retirement plan, and directors do not receive any pension or retirement benefits.
Compensation Committee

We do not have a compensation committee or a committee performing similar functions because our executive officers do not receive any direct compensation from the
Company. All decisions concerning compensation of House Hanover are made by the Board (with Mr. DiSalvo recusing himself from deliberations and voting). Executive
officers of the Company are employees or independent contractors of, and are compensated by, House Hanover. Compensation payable by the Company to the Advisor is
required to be approved by a majority of the Company’s independent directors pursuant to Section 15(c) of the 1940 Act. Since the Audit Committee consists of a majority of
the independent directors of the Company, the Company has allocated responsibility to consider the compensation paid to the Advisor to the Audit Committee.

The Nominating and Corporate Governance Committee will review the form and amount of independent director compensation at least annually and make any changes, as it
deems appropriate.
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Item 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED STOCKHOLDER MATTERS

The following table sets forth, as of March 25, 2026, the beneficial ownership of each current director, the Company’s executive officers, each person known to us to
beneficially own 5% or more of the outstanding shares of the Company’s common stock, and the executive officers and directors as a group.

Beneficial ownership is determined in accordance with the rules of the SEC and includes voting or investment power with respect to the securities. Common stock subject to
options or warrants that are currently exercisable or exercisable within 60 days of March 25, 2026 are deemed to be outstanding and beneficially owned by the person holding
such options or warrants. Such shares, however, are not deemed outstanding for the purposes of computing the percentage ownership of any other person. Percentage of
ownership is based on 120,486,061 shares of the Company’s common stock outstanding as of March 25, 2026.

Unless otherwise indicated, to our knowledge, each stockholder listed below has sole voting and investment power with respect to the shares beneficially owned by the
stockholder, except to the extent authority is shared by their spouses under applicable law. The address of all executive officers and directors is c/o Princeton Capital
Corporation, 800 Turnpike Street, Suite 300, North Andover, Massachusetts 01845.

The Company’s directors are divided into two groups - interested directors and independent directors. Interested directors are “interested persons” as defined in Section 2(a)(19)
of the 1940 Act and the NASDAQ (“NASDAQ”) Stock Market Rules, as the Over the Counter Pink Market (“OTCPK”) exchange where the Company trades, does not
establish director independence standards.

Number of

Shares Owned Percentage of
Name of Beneficial Owner Beneﬁcially(l) Class®
Interested Directors
Mark S. DiSalvo® 115,484,327 95.85%
Independent Directors
Greg Bennett 0 *
Martin Laidlaw 0 &
Darren Stainrod 0 *
Executive Officers
Mark S. DiSalvo® 115,484,327 95.85%
Gregory J. Cannella 0 *
Executive officers and directors as a group 115,484,327 95.85%
Greater than 5% Holders
Capital Point Partners, LP ) 104,562,000 86.78%
Capital Point Partners II, LP¢ 10,922,327 9.07%

*  Indicates less than 1%

(1) Beneficial ownership has been determined in accordance with Rule 13d-3 of the Securities Exchange Act of 1934, as amended.

(2) Based on a total of 120,486,061 shares of our common stock issued and outstanding on March 25, 2026.

(3) Mr. DiSalvo, by virtue of his ownership of all of the outstanding stock of Sema4, Inc., the general partner of Capital Point Partners, LP (“CPP”) and Capital Point Partners
II, LP (“CPP II”’), may be deemed to be the beneficial owner of the 104,562,000 shares of the Company’s common stock owned by CPP and the 10,922,327 shares of the
Company’s common stock owned by CPP II. Mr. DiSalvo and Sema4, Inc. each disclaims beneficial ownership of any shares held by CPP and CPP 11, except to the extent

of their pecuniary interest therein. The address of Sema4, Inc., CPP and CPP 11 is 800 Turnpike Street, Suite 300, North Andover, MA 01854.

(4) This information is based on information included in the Schedule 13D filed with the SEC.
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The following table sets forth as of March 25, 2026, the dollar range of our securities owned by our directors and executive officers. The Company is not part of a “family of
investment companies,” as that term is defined in Schedule 14A.

Aggregate Dollar
Range of Equity
Securities in All Funds
Overseen or
to be Overseen

Dollar Range of by Director or
Equity Securities Nominee in Family
Beneficially of Investment
Name Owned D@ Companies
Interested Director:
Mark S. DiSalvo Over $100,000 n/a
Independent Directors:
Greg Bennett None n/a
Martin Laidlaw None n/a
Darren Stainrod None n/a
Executive Officers:
Mark S. DiSalvo Over $100,000 n/a
Gregory J. Cannella None n/a

(1) The dollar range of the equity securities beneficially owned is based on the closing price per share of the Company’s common stock of $0.06 on March 25, 2026 on the
OTCPK.

(2) The dollar ranges of equity securities beneficially owned are: none; $1-$10,000; $10,001-$50,000; $50,001-$100,000; and over $100,000.
We also note that Florina Klingbaum, our Chief Compliance Officer, does not own any securities of the Company.
Item 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE

Transactions with Related Persons

We have procedures in place for the review, approval and monitoring of transactions involving us and certain persons related to us. As a business development company, the
1940 Act restricts us from participating in transactions with any persons affiliated with us, including our officers, directors, and employees and any person controlling or under
common control with us or our affiliates, subject to certain exceptions. In the ordinary course of business, we may enter into transactions with portfolio companies that may be
considered related party transactions. We have implemented certain procedures, both written and unwritten, to ensure that we do not engage in any prohibited transactions with
any persons affiliated with us. If such affiliations are found to exist, we will seek Board and/or committee review and approval or exemptive relief for such transactions, as
appropriate. In accordance with NASDAQ Rule 5630, an independent body of the Board shall be responsible for conducting an appropriate review and oversight of all related
party transactions. The Board has delegated this responsibility to the Audit Committee.
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As disclosed in various filings with the SEC, House Hanover has served as the Company’s investment advisor since January 1, 2018 under an Interim Investment Advisory
Agreement that took effect on January 1, 2018 and terminated on May 30, 2018 (the “Interim Investment Advisory Agreement”) and an Investment Advisory Agreement that
took effect on May 31, 2018 (the “Investment Advisory Agreement”). The Investment Advisory Agreement was approved by the Company’s stockholder at the 2018 Annual
Meeting of Stockholders. The value of the Interim Investment Advisory Agreement and the Investment Advisory Agreement was determined based on a management fee. The
amount of management fees accrued to House Hanover for the fiscal year ended December 31, 2025, under the Investment Advisory Agreement were $184,133. In addition to
compensation based on a management fee, the Investment Advisory Agreement also provides for, subject to approval by the Board of Directors, reimbursement for the portion
of any compensation expense and the costs of any salaries of any such employees to the extent attributable to services performed by such employees for the Company
(“Administration Expenses”). The amount of administration expenses accrued for House Hanover for the fiscal year ended December 31, 2025 under the Investment Advisory
Agreement was $259,500. House Hanover is controlled by Mr. DiSalvo.

Mr. DiSalvo owns all of the interests in Sema4, Inc., the general partner of Capital Point Partners, LP and Capital Point Partners II, LP, which own approximately 87% and 9%
of our common stock, respectively.

Review, Approval or Ratification of Transactions with Related Persons

We have also adopted a Code of Business Conduct and Ethics which applies to, among others, our senior officers, including our Chief Executive Officer and Chief Financial
Officer, as well as all of our officers, directors and employees. Our Code of Business Conduct and Ethics requires that all employees and directors avoid any conflict, or the
appearance of a conflict, between an individual’s personal interests and our interests. Pursuant to our Code of Business Conduct and Ethics, each employee and director must
disclose any conflicts of interest, or actions or relationships that might give rise to a conflict. Our Audit Committee is charged with approving any waivers under our Code of
Ethics.

Director Independence

In accordance with rules of the NASDAQ, the Board annually determines the independence of each director. No director is considered independent unless the Board has
determined that he or she has no material relationship with the Company. The Company monitors the status of its directors and officers through the activities of the Company’s
nominating and corporate governance committee and through a questionnaire to be completed by each director no less frequently than annually (and most recently in February
of 2026), with updates periodically if information provided in the most recent questionnaire has changed.

In order to evaluate the materiality of any such relationship, the Board uses the definition of director independence set forth in the rules promulgated by the NASDAQ Stock
Market. Rule 5605(a)(2) provides that a director of a business development company (“BDC”) shall be considered to be independent if he or she is not an “interested person” of
the Company, as defined in Section 2(a)(19) of the 1940 Act. Section 2(a)(19) of the 1940 Act defines an “interested person” to include, among other things, any person who
has, or within the last two years had, a material business or professional relationship with the Company.

The Board has determined that each of the directors is independent and has no relationship with the Company, except as a director and stockholder of the Company, with the
exception of Mr. DiSalvo. Mr. DiSalvo is an interested person of the Company due to his interests in House Hanover, our investment advisor, his position as Interim Chief
Executive Officer and Interim President of the Company, and his interests in Sema4, Inc., the general partner of Capital Point Partners, LP and Capital Point Partners II, LP,
which own approximately 87% and 9% of our common stock, respectively.
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Item 14. PRINCIPAL ACCOUNTANTS FEES AND SERVICES
Independent Registered Public Accounting Firm
PRINCIPAL ACCOUNTANT FEES AND SERVICES
(fiscal year ended December 31, 2025)

The following aggregate fees by WithumSmith, the Company’s independent registered public accounting firm for the fiscal year ended December 31, 2025 were billed to the
Company for work attributable to audit, tax and other services.

WithumSmith
Fiscal Year
Ended
December 31,
2025

Audit Fees $ 202,800
Audit-Related Fees -
Tax Fees )
All Other Fees —
Total Fees: $ 202,800

Services rendered by WithumSmith in connection with fees presented above were as follows:

Audit Fees. Audit fees include fees for the audit of our annual financial statements and the review of our quarterly financial statements filed with the SEC on forms 10-K and
10-Q in accordance with generally accepted auditing standards.

Audit-Related Fees. Audit related fees are assurance related services that traditionally are performed by the independent accountant, such as attest services that are not
required by statute or regulation.

Tax Fees. Tax fees include professional fees for tax compliance and tax advice.
All Other Fees. Fees for other services would include fees for products and services other than the services reported above.
In the fiscal year 2025, the percentage of services designated for Audit Fees, Audit-Related Fees, Tax Fees, and All Other Fees that were approved by the audit committee were

100%, 0%, 0%, and 0%, respectively.
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PRINCIPAL ACCOUNTANT FEES AND SERVICES
(fiscal year ended December 31, 2024)

The following aggregate fees by WithumSmith, the Company’s independent registered public accounting firm for the fiscal year ended December 31, 2024, were billed to the
Company for work attributable to audit, tax and other services.

WithumSmith
Fiscal Year
Ended
December 31,
2024

Audit Fees $ 169,520
Audit-Related Fees -
Tax Fees i
All Other Fees —
Total Fees: $ 169,520

Services rendered by WithumSmith in connection with fees presented above were as follows:

Audit Fees. Audit fees include fees for the audit of our annual financial statements and the review of our quarterly financial statements filed with the SEC on forms 10-K and
10-Q in accordance with generally accepted auditing standards.

Audit-Related Fees. Audit related fees are assurance related services that traditionally are performed by the independent accountant, such as attest services that are not
required by statute or regulation.

Tax Fees. Tax fees include professional fees for tax compliance and tax advice.
All Other Fees. Fees for other services would include fees for products and services other than the services reported above.

In the fiscal year 2024, the percentage of services designated for Audit Fees, Audit-Related Fees, Tax Fees, and All Other Fees that were approved by the audit committee were
100%, 0%, 0%, and 0%, respectively.

Pre-Approval Policy

The Audit Committee has established a pre-approval policy that describes the permitted audit, audit-related, tax and other services to be provided by the Company’s
independent registered public accounting firm. The policy requires that the Audit Committee pre-approve all audit and non-audit services performed by the independent auditor
in order to assure that the provision of such service does not impair the auditor’s independence. In accordance with the pre-approval policy, the Audit Committee includes every
year a discussion and pre-approval of such services and the expected costs of such services for the year.

Any requests for audit, audit-related, tax and other services that have not received general pre-approval at the first Audit Committee meeting of the year must be submitted to
the Audit Committee for specific pre-approval, irrespective of the amount, and cannot commence until such approval has been granted. Normally, pre-approval is provided at
regularly scheduled meetings of the Audit Committee. However, the Audit Committee may delegate pre-approval authority to one or more of its members. The member or
members to whom such authority is delegated shall report any pre-approval decisions to the Audit Committee at its next scheduled meeting. The Audit Committee does not
delegate its responsibilities to pre-approve services performed by the independent registered public accounting firm to management.
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PART 1V

Item 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

a.  Documents Filed as Part of this Report

The following financial statements are set forth in Item 8:

Report of Independent Registered Public Accounting Firm (PCAOB ID 100), F-1
Statements of Assets and Liabilities as of December 31, 2025 and December 31, 2024 F-3
Statements of Operations for the years ended December 31, 2025, 2024 and 2023 F-4
Statements of Changes in Net Assets for the years ended December 31, 2025, 2024 and 2023 F-5
Statements of Cash Flows for the years ended December 31, 2025, 2024 and 2023 F-6
Schedule of Investments as of December 31, 2025 F-7
Schedule of Investments as of December 31, 2024 F-10
Notes to the Financial Statements F-13
b. Exhibits

The following exhibits are filed as part of this report or hereby incorporated by reference to exhibits previously filed with the SEC:

Exhibit Description

2.1 Agreement and Plan of Merger between Regal One Corporation and Princeton Capital Corporation (Incorporated by reference from Exhibit 2.1 of the
Registrant’s Current Report on Form 8-K, filed on March 19, 2015).

3.1 Articles of Amendment and Restatement (Incorporated by reference from Exhibit 3.2 of the Registrant’s Current Report on Form 8-K, filed on March 19, 2015).

32 Articles of Amendment of Princeton Capital Corporation (Incorporated by reference from Exhibit 3.2 of Registrant’s Annual Report on Form 10-K, filed on
December 14, 2016).

3.3 Bylaws (Incorporated by reference from Exhibit 3.3 of the Registrant’s Current Report on Form 8-K, filed on March 19, 2015).

3.4 Second Amendment to Bylaws (Incorporated by reference from Exhibit 3.1 of the Registrant’s Current Report on Form 8-K, filed on February 27, 2018).

3.5 Third Amendment to Bylaws (Incorporated by reference from Exhibit 3.1 of the Registrant’s Current Report on Form 8-K, filed on May 19, 2020).

4.1 Form of Stock Certificate (Incorporated by reference from Exhibit 4.1 of the Registrant’s Current Report on Form 8-K, filed on March 19, 2015).

42 Description of Securities (Incorporated by reference from Exhibit 4.2 of Registrant’s Annual Report on Form 10-K, filed on March 30, 2023).

10.1 Custody Agreement between Registrant and U.S. Bank, N.A. (Incorporated by reference from Exhibit 10.2 of Registrant’s Annual Report on Form 10-K, filed
on April 15, 2015).

10.2 Administration Agreement between Registrant and PCC Administrator LLC (Incorporated by reference from Exhibit 10.3 of Registrant’s Annual Report on
Form 10-K, filed on April 15, 2015).

10.3 License Agreement between the Registrant and Princeton Investment Advisors, LLC (Incorporated by reference from Exhibit 10.5 of Registrant’s Annual
Report on Form 10-K, filed on April 15, 2015).

10.4 Form of Indemnification Agreement between the Registrant and the executive officers and directors. (Incorporated by reference from Exhibit 10.6 of
Registrant’s Annual Report on Form 10-K, filed on April 15, 2015).

10.5 Investment Advisory Agreement between Registrant and House Hanover, LLC (Incorporated by reference from Exhibit 10.1 of Registrant’s Current Report on
Form 8-K, filed on May 31, 2018),

14.1 Code of Ethics (Incorporated by reference from Exhibit 14.1 of Registrant’s Annual Report on Form 10-K, filed on December 14, 2016).

19.1* Insider Trading Policy

31.1%* Certification of Chief Executive Officer pursuant to Rule 13a-14 of the Securities Exchange Act of 1934, as amended.

31.2% Certification of Chief Financial Officer pursuant to Rule 13a-14 of the Securities Exchange Act of 1934, as amended.

32% Certification of Chief Executive Officer and the Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of The
Sarbanes-Oxley Act of 2002.

99.1* Audited Financial Statements of Rockfish Seafood Grill, Inc. as of and for the years ended December 31, 2025 and December 25, 2024.

99.2 Audited Financial Statements of Rockfish Seafood Grill, Inc. as of and for the year ended December 25, 2024 and December 27, 2023 (Incorporated by
reference from Exhibit 99.1 of Registrant’s Annual Report on Form 10-K, filed on April 1, 2025.

99.3* Audited Financial Statements of Advantis Certified Staffing Solutions, Inc. as of and for the year ended December 31, 2025 and 2024.

101.INS Inline XBRL Instance Document.

101.SCH Inline XBRL Taxonomy Extension Schema Document.

101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase Document.

101.DEF Inline XBRL Taxonomy Extension Definition Linkbase Document.

101.LAB Inline XBRL Taxonomy Extension Label Linkbase Document.

101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase Document.

104 Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101).

*  Filed herewith.

Item 16. FORM 10-K SUMMARY

None.
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https://www.sec.gov/Archives/edgar/data/845385/000121390015001890/f8k031315ex2i_princeton.htm
https://www.sec.gov/Archives/edgar/data/845385/000121390015001890/f8k031315ex2i_princeton.htm
https://www.sec.gov/Archives/edgar/data/845385/000121390015001890/f8k031315ex3ii_princeton.htm
https://www.sec.gov/Archives/edgar/data/845385/000121390016019423/f10k2015ex3ii_princetoncap.htm
https://www.sec.gov/Archives/edgar/data/845385/000121390016019423/f10k2015ex3ii_princetoncap.htm
https://www.sec.gov/Archives/edgar/data/845385/000121390015001890/f8k031315ex3iii_princeton.htm
https://www.sec.gov/Archives/edgar/data/845385/000121390018002327/f8k022718ex3-1_princeton.htm
https://www.sec.gov/Archives/edgar/data/845385/000121390020012931/ea122109ex3-1_princetoncap.htm
https://www.sec.gov/Archives/edgar/data/845385/000121390015001890/f8k031315ex4i_princeton.htm
https://www.sec.gov/Archives/edgar/data/845385/000121390023024619/f10k2022ex4-2_princetoncap.htm
https://www.sec.gov/Archives/edgar/data/845385/000121390015002764/f10k2014ex10ii_princeton.htm
https://www.sec.gov/Archives/edgar/data/845385/000121390015002764/f10k2014ex10ii_princeton.htm
https://www.sec.gov/Archives/edgar/data/845385/000121390015002764/f10k2014ex10iii_princeton.htm
https://www.sec.gov/Archives/edgar/data/845385/000121390015002764/f10k2014ex10iii_princeton.htm
https://www.sec.gov/Archives/edgar/data/845385/000121390015002764/f10k2014ex10v_princeton.htm
https://www.sec.gov/Archives/edgar/data/845385/000121390015002764/f10k2014ex10v_princeton.htm
https://www.sec.gov/Archives/edgar/data/845385/000121390015002764/f10k2014ex10vi_princeton.htm
https://www.sec.gov/Archives/edgar/data/845385/000121390015002764/f10k2014ex10vi_princeton.htm
https://www.sec.gov/Archives/edgar/data/845385/000121390018007075/f8k053018ex10-1_princeton.htm
https://www.sec.gov/Archives/edgar/data/845385/000121390018007075/f8k053018ex10-1_princeton.htm
https://www.sec.gov/Archives/edgar/data/845385/000121390016019423/f10k2015ex14i_princetoncap.htm
https://content.equisolve.net/princetoncapitalcorp/sec/0001213900-26-036469/for_pdf/ea028313701ex19-1.htm
https://content.equisolve.net/princetoncapitalcorp/sec/0001213900-26-036469/for_pdf/ea028313701ex31-1.htm
https://content.equisolve.net/princetoncapitalcorp/sec/0001213900-26-036469/for_pdf/ea028313701ex31-2.htm
https://content.equisolve.net/princetoncapitalcorp/sec/0001213900-26-036469/for_pdf/ea028313701ex32.htm
https://content.equisolve.net/princetoncapitalcorp/sec/0001213900-26-036469/for_pdf/ea028313701ex32.htm
https://content.equisolve.net/princetoncapitalcorp/sec/0001213900-26-036469/for_pdf/ea028313701ex99-1.htm
https://www.sec.gov/Archives/edgar/data/845385/000121390025027110/ea023584801ex99-1_princeton.htm
https://www.sec.gov/Archives/edgar/data/845385/000121390025027110/ea023584801ex99-1_princeton.htm
https://content.equisolve.net/princetoncapitalcorp/sec/0001213900-26-036469/for_pdf/ea028313701ex99-3.htm

SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.

Princeton Capital Corporation

By: /s/ Mark S. DiSalvo
Mark S. DiSalvo
Interim Chief Executive Officer

Dated: March 30, 2026

Pursuant to the requirements of the Securities Exchange Act of 1934, this report on Form 10-K has been signed below by the following persons on behalf of the registrant and
in the capacities and on the dates indicated.

NAME TITLE DATE

/s/ Mark S. DiSalvo Interim Chief Executive Officer and Director, March 30, 2026
Mark S. DiSalvo (Principal Executive Officer)

/s/ Gregory J. Cannella Chief Financial Officer March 30, 2026
Gregory J. Cannella (Principal Financial and Accounting Officer)

/s/ Darren Stainrod Director March 30, 2026

Darren Stainrod

/s/ Martin Laidlaw Director March 30, 2026
Martin Laidlaw
/s/ Greg Bennett Director March 30, 2026

Greg Bennett
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Exhibit 19.1

STATEMENT ON THE PROHIBITION OF INSIDER TRADING

Failure by you to recognize the importance of safeguarding information and using information appropriately is greatly detrimental both to your future and to PCC’s.
The information provided below should provide a useful guide about what constitutes insider trading and material inside information.

Summary of PCC’s Business Activities

PCC is a Business Development Company registered with the U.S. Securities and Exchange Commission and regulated under the Investment Company Act of 1940.
PCC offers individual investors access to private debt with a focus on first lien secured loans, second lien secured loans, and, to a lesser extent, subordinated loans or mezzanine
debt. Generally, these loans are held with private companies that have not issued any public securities. In rare instances, however, there may be securities available in the
marketplace for issuers in which PCC holds a loan position.

It is not expected that in the course of its loan trading activities that PCC will receive access to information that is not already in the public domain. However, certain
data sources may make information available to PCC that has not been fully disseminated in the marketplace. If this situation arises and PCC has an opportunity to opt to
receive the information, the Access Person that encounters this situation will raise the situation with their supervisors and our Chief Compliance Officer to decide whether to
opt to receive the information or decline to receive the information. If the decision is made to receive the information, our Chief Compliance Officer will update the Restricted
List as it is discussed in the Code.

In the unlikely event that you come into possession of information that is not publicly available, either through your work with us or outside of the workplace, you will
be required to adhere to the Statement on the Prohibition of Insider Trading (the “Statement”) as described in the following pages. You will also be subject to certain reporting
requirements in connection with complying with PCC’s Code beginning with the requirement to notify our Chief Compliance Officer.

Background

The securities laws and the rules and regulations of self-regulatory organizations are designed to assure that the securities markets are fair and honest, that material
information regarding a company is publicly available, and that a security’s price and volume are determined by the free interplay of economic forces. The anti-fraud rules of
the federal securities laws prohibit, in connection with the purchase or sale of a security:

. making an untrue statement of a material fact;

. omitting to state a material fact necessary to make the statements made not misleading;

° engaging in acts, practices or courses of business which would be fraudulent or deceptive.




Violation of these provisions is a crime that may result in imprisonment and can have other very serious repercussions for both the Firm and the employee. Violators
may be censured by the government or self-regulatory organizations, suspended, barred from the securities business or fined. In addition, violations may result in liability under
the Federal Securities Laws, including the Insider Trading Sanctions Act of 1984 (“ITSA”) and the Insider Trading and Securities Fraud Enforcement Act of 1988 (“ITSFEA”).
PCC’s actions with respect to any violations will be swift and forceful, since it is the victim of any such abuse.

In this connection, a violation of the PCC’s policies and procedures regarding confidential information, disclosure and the use of confidential information may result in
dismissal, suspension without pay, loss of pay or bonus, loss of severance benefits, demotion or other sanctions, whether or not the violation of Firm policy or procedure also
constituted a violation of law. Trading while in possession of or tipping on the basis of non-public information could also result in civil or criminal liability which could lead to
imprisonment, fines and/or a requirement of disgorgement of any profits realized, and as a result of the violation, to an injunction prohibiting the violator from being employed
in the securities industry. The Firm may initiate or cooperate in proceedings resulting in such penalties.

Policy
No person to whom the Statement applies, including officers, directors or employees of PCC, may trade, either personally or on behalf of others, while in possession of
material non-public information, nor may any officer, director or employee communicate material non-public information to others in violation of the law. This conduct is
referred to as “insider information”. Any questions regarding this policy and procedure should be directed to our Chief Compliance Officer.
While the law concerning insider trading is not rigid, it generally is understood to prohibit:

° trading by an insider, while in possession of material non-public information;

. trading by a non-insider while in possession of material non-public information where the information either was disclosed to the non-insider in violation of
an insider’s duty to keep it confidential or was misappropriated; or

. communicating material non-public information to others.
The elements of a claim for insider trading and the penalties for unlawful conduct are described below.
Who is an Insider?
The concept of an “insider” is broad. It includes officers, directors and employees of a company. In addition, a person can be a “temporary insider” if he or she enters
into a special confidential relationship in the conduct of a company’s affairs and as a result is given access to information solely for the company’s purposes. A temporary
insider can include, by way of example, attorneys, accountants, consultants, bank lending officers and employees of such organizations. According to the Supreme Court, a

company must expect the outsider to keep the disclosed nonpublic information confidential, and the relationship must at least imply such a duty before the outsider will be
considered an insider.




What is Material Information?

Trading on information is not a basis for liability unless the information is material. Information generally is considered “material” if there is a substantial likelihood
that a reasonable investor would consider the information important in making an investment decision, or if the information is reasonably certain to have a substantial effect on
the price of a company’s securities. Information that should be considered material includes, but is not limited to dividend changes, earnings estimates not previously
disseminated, material changes in previously released earnings estimates, significant merger or acquisition proposals or agreements, major litigation, liquidation problems and
extraordinary management developments.

Material information does not have to relate to a company’s business. For example, Carpenter v. United States 108 S. Ct. 316 (1987), the Supreme Court considered as
material certain information about the contents of a forthcoming newspaper column that was expected to affect the market price of a security. In that case, a Wall Street Journal
reporter was found criminally liable for disclosing to others the dates that reports on various companies would appear in the Journal and whether or not those reports would be
favorable.

Any questions that you may have as to whether information is material must be addressed with our Chief Compliance Officer before acting in any way on such
information.

What is Non-public Information?

Information is non-public until it has been effectively communicated to the market place. One must be able to point to some fact to show that the information is public.
For example, information found in a report filed with the SEC, or appearing in Reuters, Bloomberg or a Dow Jones publication or in any other publication of general circulation
would, generally, be considered public. In certain instances, information disseminated to certain segments of the investment community may be deemed “public”. For example,
research communicated through institutional information dissemination services such as First Call. The amount of time since the information was first disseminated ordinarily
is a factor regarding whether information is considered public.

Basis for Liability

Described below are circumstances under which a person or entity may be deemed to have traded on inside information, and prohibitions applicable, in particular to
investment advisors.

1. Fiduciary Duty Theory. In 1980 the Supreme Court found that there is no general duty to disclose before trading on material non-public information, but that such a
duty arises where there is a fiduciary relationship between the parties to the transaction. In such case, one party as a right to expect that the other party will not disclose any
material non-public information and will refrain from trading. Chiarella v. U.S. 445 U.S. 22 (1980).
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Insiders such as employees of an issuer are ordinarily considered to have a fiduciary duty to the issuer and its shareholders. In Dirks v. SEC, 463 U.S. 646 (1983), the
Supreme Court stated alternative theories by which such fiduciary duties are imposed on non-insiders: they can enter into a confidential relationship with the company such as,
among others, attorneys and accountants (“temporary insiders”) or they can acquire a fiduciary duty to the company’s shareholders as “tippees” if they are aware or should
have been aware that they have been given confidential information by an insider or temporary insider who has violated his fiduciary duty to the company’s shareholders.

In the “tippee” situation, a breach of duty occurs only if the insider or temporary insider personally benefits, directly or indirectly, from the disclosure. The benefit
does not have to be of a financial nature, but can be a gift, a reputational benefit that will translate into future earnings, or even evidence of a relationship that suggests a quid
pro quo.

non-public information that was stolen or misappropriated from another person. In Carpenter v. United States, the Court found that a columnist defrauded The Wall Street
Journal by communicating information prior to its publication to another person who used the information to trade in the securities markets. It should be noted that the
misappropriation theory can be used to reach a variety of individuals not previously thought to be encompassed under the fiduciary duty theory.

Penalties for Insider Trading

Penalties for trading on or communicating material non-public information are severe, both for individuals involved in such conduct and their employers. A person can
be subject to some or all of the penalties below even if he or she does not personally benefit from the violation. Penalties include the following:

. jail sentences;

. civil injunction;

. treble damages;

. disgorgement of profits;

. fines for the person who committed the violation of up to three times the profit gained or loss avoided, whether or not the person actually benefited; and
° fines for the employer or other controlling person of up to the greater of $1,000,000 or three times the amount of the profit gained or loss avoided.




Controlling the Flow of Sensitive Information

The following procedures have been established to assist the officers, directors and employees of PCC in controlling the flow of sensitive information so as to avoid
the possibility of trading on material non-public information either on behalf of PCC or for themselves and to assist PCC and its supervisory personnel in surveilling for, and
otherwise preventing and detecting, insider trading. Every officer, director and employee of PCC must follow these procedures or risk serious sanctions by one or more
regulatory authorities and/or PCC, including dismissal, substantial personal liability and criminal penalties. If you have any questions about these procedures, you should
consult our Chief Compliance Officer.

1. Identifying Inside Information. Before trading for yourself or others in the securities of a company about which you have what you believe to be inside information,
ask yourself the following questions:

. Is the information non-public? To whom has this information been provided? Has the information been effectively communicated to the marketplace? To
what extent, for how long, and by what means has the information been disseminated? If information is non-public, it normally may not be used in connection
with effecting securities transactions; however, if you have any doubts whatsoever as to whether the information is public, you must ask our Chief
Compliance Officer prior to trading on, or communicating (except in accordance with the procedures and requirements herein) such information.

° Is the information material? Is this information that an investor would consider important in making his or her investment decision? Is this information that
would substantially affect the market price of the securities if generally disclosed?

If, after consideration of the above, you believe that the information may be material and non-public, or if you have questions in that regard, you should take the
following steps:

) Report the matter immediately to our Chief Compliance Officer.

) Do not purchase or sell the securities on behalf of yourself or others.

. Do not communicate the information inside or outside of PCC, other than to our Chief Compliance Officer.

. After our Chief Compliance Officer has reviewed the issue, you will be instructed to continue the prohibitions against trading and communication, or you will

be allowed to communicate the information and then trade.

2. Restricting Access to Material Non-public Information. Information in your possession that you identify as material and non-public may not be communicated to
anyone, except as provided in paragraph 1 above. In addition, care should be taken so that such information is secure. For example, files containing material non-public
information should be sealed; access to computer files containing material non-public information should be restricted.

3. Personal Security Trading. All officers, directors and employees must trade in accordance with the provisions of the CofE as well as the Statement in order to assist
PCC with monitoring for violations of the law.




4. Restricted List. As defined in the Code, PCC’s Chief Compliance Officer will maintain a Restricted List. Disclosure outside of PCC as to what issuers and/or
securities are on the Restricted List could therefore constitute tipping and is strictly prohibited.

5. Supervision/Investigation. Should our Chief Compliance Officer learn, through regular review of personal trading documents, or from some other source, that a
violation of this Code is suspected, our Chief Compliance Officer shall alert the Chairman of PCC. Together these parties will determine who should conduct further
investigation, if they determine one is necessary.

RECORDS
PCC shall maintain records with respect to this Code in the manner and to the extent set forth below, which records may be maintained on microfilm or electronic
storage media under the conditions described in Rule 31a-2(f) under the 1940 Act and shall be available for examination by representatives of the Securities and Exchange

Commission (the “SEC”):

1. A copy of this Code and any other code of ethics of PCC that is, or at any time within the past five years has been, in effect shall be maintained in an easily
accessible place;

2. A record of any violation of this Code and of any action taken as a result of such violation shall be maintained in an easily accessible place for a period of not less
than five years following the end of the fiscal year in which the violation occurs;

3. A copy of each report made by an Access Person or duplicate account statement received pursuant to the Code, shall be maintained for a period of not less than five
years from the end of the fiscal year in which it is made or the information is provided, the first two years in an easily accessible place;

4. A record of all persons who are, or within the past five years have been, required to make reports pursuant to this Code, or who are or were responsible for
reviewing these reports, shall be maintained in an easily accessible place;

5. A copy of each report made to our Board of Directors shall be maintained for at least five years after the end of the fiscal year in which it is made, the first two years
in an easily accessible place; and

6. A record of any decision, and the reasons supporting the decision, to approve the direct or indirect acquisition by an Access Person of Beneficial Ownership in any
securities in an Initial Public Offering or a Limited Offering shall be maintained for at least five years after the end of the fiscal year in which the approval is granted.

REVISIONS AND AMENDMENTS

This Code may be revised, changed or amended at any time by our Board of Directors. Following any material revisions or updates, an updated version of this Code
will be distributed to you and will supersede the prior version of this Code effective upon distribution. We may ask you to sign an acknowledgement confirming that you have
read and understood the revised version of the Code, and that you agree to comply with the provisions.
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APPENDIX A
Princeton Capital Corporation
or
House Hanover LLC
(collectively, the “Company”)
Acknowledgment Regarding

Code of Business Conduct, Ethics and Statement on the Prohibition of Insider Trading

| This acknowledgment is to be signed and returned to our Chief Compliance Officer and will be retained as part of your permanent personnel file I

I have received a copy of the Company’s Code of Business Conduct, Ethics and Statement on the Prohibition of Insider Trading (the “Code”), read it, and understand
that the Code contains the expectations of the Company regarding employee conduct, ethical behavior and the prohibition of trading on insider information. I agree to observe
the policies and procedures contained in the Code and have been advised that, if I have any questions or concerns relating to such policies or procedures, I understand that I
have an obligation to report to the Audit Committee, the Chief Compliance Officer or other such designated officer, any suspected violations of the Code of which I am aware. I
also understand that the Code is issued for informational purposes and that it is not intended to create, nor does it represent, a contract of employment.

Name (Printed)

Signature

Date

The failure to read and/or sign this acknowledgment in no way relieves you of your responsibility to comply with the Company s Code of Business Conduct, Ethics
and Statement on the Prohibition of Insider Trading.




APPENDIX B
Princeton Capital Corporation or
House Hanover LLC (collectively, the “Company”)
PRE-CLEARANCE FORM

Use this form to request pre-clearance of a transaction to purchase a Limited Offering, Initial Public Offering or to purchase or sell a security issued by an issuer
appearing on the Portfolio or Pipeline Reports. Please submit this form, together with a copy of the Limited Offering documentation to the Chief Compliance Officer at least
five (5) business days before the planned investment.
Employee Name: Date:
Issuer/Investment Name:
Terms of Purchase (price, purchaser - individual, joint, entity, etc.):
Proposed Transaction Date:

How did you learn about this opportunity?

Related to a Portfolio or Pipeline security?

Approved: Date:
Not Approved: Date:
Comments:




APPENDIX C
Princeton Capital Corporation or
House Hanover LLC (collectively, the “Company”)
INITIAL HOLDINGS REPORT

as of

To: Chief Compliance Officer
A. Securities Holdings. I have listed below (or attached hereto a listing) all of my Securities Holdings held by me or Beneficial Owners as defined by the Company’s Code of

Ethics.
Interest Nature of Broker/Dealer
Rate and Number of Transaction or Bank
Maturity Shares or Dollar (Purchase, Through
Title of CusSIP Date (If Date of Principal Amount of Sale, Whom
Security Number Applicable) Transaction Amount Transaction Other) Price Effected

B. Brokerage Accounts. I, or a Beneficial Owner, have established the following accounts in which securities for my direct or indirect benefit:

Name of Broker, Dealer or Bank

1.

Date: Signature:
Print Name:




APPENDIX D
Princeton Capital Corporation or
House Hanover LLC
(collectively, the “Company”)
QUARTERLY TRANSACTION REPORT

For the Calendar Quarter Ended:

To: Chief Compliance Officer
A. Securities Transactions. During the quarter referred to above, the following transactions were effected in securities of which I had, or by reason of such transactions

acquired, direct or indirect beneficial ownership, and which are required to be reported pursuant to the Code of Ethics of the Company:
Interest Nature of Broker/Dealer
Rate and Number of Transaction or Bank
Maturity Shares or Dollar (Purchase, Through
Title of CUSIP Date (If Date of Principal Amount of Sale, Whom
Security Number Applicable) Transaction Amount Transaction Other) Price Effected

B. New Brokerage Accounts. During the quarter referred to above, I established the following accounts in which securities were held during the quarter for my direct or indirect

benefit:
Date Account Was Established

Name of Broker, Dealer or Bank
C. Other Matters. This report (i) excludes transactions with respect to which I had no direct or indirect influence or control, (ii) excludes other transactions not required to be

reported, and (iii) is not an admission that I have or had any direct or indirect beneficial ownership in the securities listed above.

Signature:

Date:
Print Name:
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APPENDIX E
Princeton Capital Corporation
or
House Hanover LLC

(collectively, the “Company”)

ANNUAL HOLDINGS REPORT
As of December 31, 20_

To: Chief Compliance Officer

As of December 31, 20, I had direct or beneficial ownership interest in the securities listed below which are required to be reported pursuant to Rule 17j-1 under the Investment
Company Act of 1940:

A. Securities Holdings. I have listed below (or attached hereto a listing) all of my Securities Holdings held by me or Beneficial Owners as defined by the Company’s Code of
Ethics.

Number of
Shares or
Title of CUSIP Principal
Security Number Amount

As of December 31, 20 , I maintained accounts with brokers, dealers, and banks listed below in which securities were held for my direct or indirect benefit:

B. Brokerage Accounts. I, or a Beneficial Owner, have established the following accounts in which securities for my direct or indirect benefit:

Name of Broker, Dealer or Bank Date Account Was Established*
1.
2.
3.

This report (i) excludes securities and accounts over which I had no direct or indirect influence or control;(ii) excludes securities not required to be reported (for
example, direct obligations of the U.S. Government, shares of registered investment companies etc.); and (iii) is not an admission that I have or had any direct or indirect
beneficial ownership in the securities accounts listed above.

Date: Signature:

Print Name:

*Note: If account was established before 20__, you can state that it was established before 20__
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APPENDIX C

Questionnaire for Directors and Executive Officers of
Princeton Capital Corporation

Questionnaire Table of Contents:

Introduction

Key Definitions

L Business Background

1L Position(s) with the Company and Its Subsidiaries

III. Educational Background

Iv. Involvement in Legal Proceedings
\A Stock Ownership
VI Related Party Transactions

VIIL Director Independence
VIII.  Audit Committee Membership
IX. Audit Committee Membership
X. FINRA Matters
3k sk 3k sk sk sk ske sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk stk sk stk sk sk sk sk sk sk sk sk sk sk sk skl sk skl sk sk sk sk sk sk sk sk sk sk sk stk sk stk sk skok sk skokoskoskokoskskokok
Introduction
Terms that appear in bold type in this questionnaire have special meanings defined in the Key Definitions section of this questionnaire.

Terms such as “we,” “us,” “the Company” and “our” refer to Princeton Capital Corporation and its subsidiaries unless the context otherwise indicates.

Please answer each item in the questionnaire clearly, truthfully and comprehensively. The information requested is for your protection and that of the Company, and will
be used to assure that related information in our SEC filings is correct.

THE EXISTENCE AND CONTENTS OF THIS QUESTIONNAIRE AND YOUR ANSWERS IN RESPONSE TO THE QUESTIONS ARE CONSIDERED
CONFIDENTIAL AND PROPRIETARY BY THE COMPANY AND SHOULD BE TREATED ACCORDINGLY.
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Key Definitions
Please review these for purposes of answering this questionnaire.

“Affiliate” of a specified person means a person that directly, or indirectly through one or more intermediaries, controls, or is controlled by, or is under common control with,
the specified person.

For purposes of this questionnaire, you should assume that any corporation, other entity, or trust or estate is an affiliate of yours if you are an executive officer,
manager or similar controlling person, or trustee or executor of the trust or estate, or the direct or indirect beneficial owner of more than 10% of any class of equity

securities of the entity, or if you otherwise in fact control the entity.

Any majority-owned subsidiary, or less-than-majority owned business entity which is in fact controlled by a person, is an affiliate of the person owning the majority
interest or controlling the business entity.

A person will be deemed not to be in control of another person for this purpose if the person:

° is not the beneficial owner, directly or indirectly, of more than 10% of any class of equity securities of the other person;
° is not an executive officer of the other person; and
. is not a director of the other person.

Similar principles would apply by analogy to partnerships, trusts, estates or other entities.
A director, executive officer, partner, member, principal or designee of an affiliate of another person will also be deemed to be an affiliate of that other person.

“Amount” or “amount involved” means the dollar value of the amount involved in the transaction or a series of transactions, without regard to profit or loss on the
transaction, including (i) the aggregate amount of periodic payments or installments due on or after the beginning of our last full fiscal year including any required or optional
payments due at the end of the transaction, and (ii) in the case of indebtedness, the highest amount of aggregate outstanding principal indebtedness since the beginning of our
last full fiscal year, plus interest payable on it during the fiscal year.

“Beneficial ownership” is defined in SEC Rule 13d-3. This is the same definition used to report more than 5% beneficial owners in our annual meeting proxy statement, and
generally means having or sharing any direct or indirect voting or dispositive power over our equity securities through any contract, arrangement, understanding, relationship,
trust, proxy, or otherwise (including the right to acquire equity securities within 60 days through the exercise of any option, warrant, conversion right, revocation right, or other
right).
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“Control” (including the terms “controlling,” “controlled by” and “under common control with”) means the possession, direct or indirect, of the power to direct or cause the
direction of the management and policies of a person, whether through the ownership of voting securities, by contract, or otherwise. An executive officer or director of a
company generally is considered to control that company. If you are in doubt as to the meaning of control in a particular context, you may wish to consult with counsel.

“Executive officer” means a company’s chairman, vice chairman, president, any vice president in charge of a principal business unit, division or function (such as marketing,
administration or finance), any other officer who performs a policy-making function or any other person who performs similar policy-making functions. Executive officers of
subsidiaries may be deemed executive officers of the parent company if they perform these sorts of policy-making functions for the parent company.

“Family Member” means a person’s spouse, parents, children and siblings, whether by blood, marriage (i.e., “in-law” relationships) or adoption, or anyone (other than a tenant
or employee) residing in such person’s home. This includes the listed family members whether they are minors or adults.

“Parent” when used to indicate a relationship with a specified person, means an affiliate controlling such person directly or indirectly through one or more intermediaries.

“Plan” includes any plan, contract, authorization, or arrangement, whether or not set forth in any formal documents, pursuant to which plan participants or beneficiaries may
receive cash, stock, restricted stock or restricted stock units, phantom stock, stock options, SARs, warrants, convertible securities, performance units or performance shares. A
plan may be applicable to only one person.

“Related Person” means any director, executive officer, or director nominee, or any immediate family member of a director, executive officer, or director nominee, meaning
any child, stepchild, parent, stepparent, spouse, sibling, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-law of such director, executive
officer, or director nominee and any person (other than a tenant or employee) sharing the household of such director, executive officer, or director nominee.

“Subsidiary” when used to indicate a relationship with a specified person, means an affiliate controlled by such person directly or indirectly through one or more
intermediaries.

“Transaction” means, but is not limited to, any financial transaction, arrangement or relationship (including any indebtedness or guarantee of indebtedness) or any series of
similar transactions, arrangements or relationships. The amount involved in a transaction shall be computed by determining the dollar value of the amount involved in the
transaction in question, which shall include (a) in the case of any lease or other transaction providing for periodic payments or installments, the aggregate amount of all periodic
payments or installments due on or after the beginning of the Company’s last fiscal year (including any required or optional payments due during or at the conclusion of the
lease or other transaction), and (b) in the case of indebtedness, the largest aggregate amount of all indebtedness outstanding at any time since the beginning of the Company’s
last fiscal year and all amounts of interest payable on it during the last fiscal year. For purposes of calculating the amount of indebtedness, the following items may be excluded:
amounts due from a specified person for the purchase of goods or services subject to usual trade terms, for ordinary business travel and expense payments and for other
transactions in the ordinary course of business. For purposes of Question 26 of the questionnaire (relating to transactions with certain “beneficial owners”), the term
“transaction” shall not include indebtedness transactions. The term transaction does not include any transaction in which (a) the rates or charges involved in the transaction are
determined by competitive bids, or the transaction involves the rendering of services as a common or contract carrier, or public utility, at rates or charges fixed in conformity
with law or governmental authority; (b) the transaction involves services as a bank depository of funds, transfer agent, registrar, trustee under a trust indenture, or similar
services; or (c) the interest of a specified person arises solely from the ownership of securities of the Company and such person receives no extra or special benefit not shared
on a pro rata basis by all holders of securities of the same class.
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A person who has a position or relationship with a firm, corporation or other entity that engages in a transaction with the Company may have an indirect interest in
such transaction by reason of such position or relationship. Such an interest, however, shall not be deemed material where

(a) the interest arises only (i) from such person’s position as a director of another corporation or organization that is a party to the transaction, (ii) from the direct or
indirect ownership by such person and by all other directors, nominees for election as directors, executive officers, beneficial owners of more than five percent of the voting
securities of the Company and members of the immediate family of any of the foregoing, in the aggregate, of less than a ten percent equity interest in another person (other
than a partnership) which is a party to the transaction or (iii) from both such position and ownership; or (b) the interest arises only from such person’s position as a limited
partner in a partnership in which the person and all other directors, nominees for election as directors, executive officers, beneficial owners of more than five percent of the
“voting securities” of the Company and members of the immediate family of any of the foregoing, in the aggregate, have an interest of less than ten percent, and the specified
person is not a general partner of and does not hold another position in the partnership. The amount of the interest of any person shall be computed without regard to the amount
of the profit or loss involved in the transaction(s).

I Business Background

1. Please state your name exactly as you would like for it to appear in the registration statement, provide your address.

Name:

Address:

2. Please state your age and date of birth.

Age:

Date of Birth:
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3. Please provide the following information about your business experience during the last five years:

From/To Principal
(Month & Name of Business Position(s) Nature of
Year) Employer* of Employer Held Responsibilities

*  also list any self-employed occupations during the past five years.

4. Are any of the employers listed in response to question 3 above a parent, subsidiary or affiliate of ours or Regal One Corporation?

[ Yes I No

If “yes”, please describe:

5. This question pertains only to directors and director nominees. The SEC rules require the Company to disclose “the specific experience, qualifications, attributes or
skills” that led to the conclusion that each director or director nominee should serve as a director. In this regard, other than as set forth in Question 3 above, please set

forth below any particular area of your professional or academic background that you think would be relevant for the Nominating/Corporate Governance Committee to
consider.
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6. If you now serve, or during the last fiscal year served, or expect to be nominated or appointed in the future as an executive officer or director of any publicly traded or

privately held corporation or other business entity, or any registered investment company, please provide the following information:

Executive
Compensation Audit Officer
Name of Public or Committee Committee Position(s)
Company Private? Director? Member? Member? Held
7. If you are, or will be, an executive officer of the Company, are you or have you at any time during the last fiscal year:
(6] served as a member of the compensation committee (or other board committee performing equivalent functions or, in the absence of any such committee, the

entire board of directors) of another entity, one of whose executive officers served on the compensation committee (or other board committee performing
equivalent functions or, in the absence of any such committee, the entire board of directors) of the Company?

[ Yes I No

(ii) served as a director of another entity, one of whose executive officers served on the compensation committee (or other board committee performing
equivalent functions or, in the absence of any such committee, the entire board of directors) of the Company?

[ Yes I No

(iii) served as a member of the compensation committee (or other board committee performing equivalent functions or, in the absence of any such committee, the

entire board of directors) of another entity, one of whose executive officers served as a director of the Company?

[ Yes I No

If you answered “yes” to any of Questions 7(i) —(iii), briefly describe such relationship.

-17-




8. If you are a director or director nominee, what directorships at public companies and/or registered investment companies have you held during the past five years?
Positions Public Company or Time Period as
and/or Board Registered Investment Director (Month
Name of Company Committees Company? and Year)
11 Position(s) with the Company and Its Subsidiaries
9. What directorships, offices and other positions have you held with the Company at any time since the Company’s formation?
Term of
Date Elected or Office (if
Director, Officer and Other Positions Held Appointed any)
10. What directorships, offices and other positions have you held with any of the Company’s subsidiaries at any time since the Company’s formation?
Term of
Date Elected or Office (if
Name of Subsidiary and Positions Held Appointed any)
11. Is there or was there any arrangement or understanding between you and any other person or persons under which you were (or will be) selected to serve as a director
or as an officer? Do not include any arrangement or understanding with the Company’s directors or executive officers acting solely in their capacities as such.
O Yes [0 No
If “yes,” please attach a copy of any written agreement or understanding, or describe the oral arrangement or understanding, and name the other person or persons:
12. Do you have any family relationship with any other director or executive officer of the Company or any subsidiary who is serving currently or so served since the

Company’s formation, or with any individual nominated or otherwise chosen for such a position with the Company or any subsidiary?
For this purpose, please include any family member as defined in Key Definitions and also any aunt, uncle or first cousin family relationship.
O Yes [0 No

If “yes,” please provide each person’s identity and the nature of the family relationship:
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13. If you are an executive officer of the Company, are you party to any employment, change in control, severance or termination contract or any other compensatory
contract, plan or arrangement with us or any of our subsidiaries?

[ Yes I No

If “yes,” please attach a copy of each contract or describe the agreement by date, title or other appropriate reference:

I11. Educational Background
14. Please complete the following table regarding your educational background. (You may refer to your attached resume if it provides the requested information.)
Name and Address of Dates of Attendance
College, University or (Month and Year) Area of Study Degree
Professional School Attended From: To: (Major) Received
Iv. Involvement in Legal Proceedings
15. At any time during the last ten years:
° Was a petition under the federal bankruptcy laws or any state insolvency law filed by or against, or was a receiver, fiscal agent or similar officer appointed by

a court for the business or property of:

0 You,
o Any partnership in which you were a general partner at or within two years before the filing; or
o Any corporation or business association of which you were an executive officer at or within two years before the filing?
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° Have you been convicted in a criminal proceeding or are you the subject of a pending criminal proceeding (excluding traffic violations and other minor
offenses)?

° Have you been enjoined (even temporarily) from, or otherwise limited from:
o Acting as a futures commission merchant, introducing broker, commodity trading advisor, commodity pool operator, floor broker, leverage
transaction merchant, any other person regulated by the Commodity Futures Trading Commission, or an associated person of any of the foregoing, or
as an investment adviser, underwriter, broker or dealer in securities, or as an affiliated person, director or employee of an investment company, bank,

savings and loan association or insurance company, or engaging in or continuing any conduct or practice in connection with any of these activities;

o Engaging in any activity in connection with the purchase or sale of any security or commodity or in connection with any violation of federal or state
securities laws or federal commodities laws; or

o Engaging in any type of business practice?

. Has any federal or state authority barred, suspended or otherwise limited for more than 60 days your right to engage in any of the activities described under
Part 1 of the preceding bullet point or your right to be associated with persons engaged in any of those activities?

. Has a court or the Securities and Exchange Commission found that you violated any federal or state securities law?
. Has a court or the Commodity Futures Trading Commission found that you violated any federal commodities law?
[0 Yes as to any item listed [ No to all

If you answered “yes,” please provide details:

Are you aware of any pending or contemplated legal proceedings in which any person listed below is a party adverse, or has a material interest adverse, to Regal One
Corporation, the Company or any of its subsidiaries:

° You or any other director or officer of the Company or any of its subsidiaries;

o Any other affiliate of the Company;
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° Any owner of more than 5% of any class of the voting securities of Regal One Corporation or the Company; or
. Any affiliate or family member of the foregoing persons?
O Yes [0 No

If you answered “yes,” please provide details:

17. Have you been involved in any judicial or administrative proceedings resulting from involvement in mail or wire fraud or fraud in connection with any business entity?
O Yes [0 No

18. Have you been involved in any judicial or administrative proceedings based on violations of federal or state securities, commodities, banking or insurance laws or
regulations, or any settlements to such actions?
O Yes [0 No

19. Have you been involved in any disciplinary sanctions or orders imposed by a stock, commodities or derivatives exchange or other self-regulatory organization?
O Yes [0 No

20. Have you ever been: (i) suspended or barred from being associated with an issuer or public accounting firm; or (ii) suspended or barred from appearing or practicing
before the SEC?
O Yes [0 No

V. Stock Ownership

21. Do you know of any person(s) or group(s) that beneficially own more than 5% of any class of the voting securities of Regal One Corporation or the Company?

[0 Yes O No

If you answered “yes,” please provide the names and addresses of each of these persons or groups:
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22.

How many shares of common stock of Regal One Corporation or the Company do you (or your affiliates or family members) beneficially own? If none, please say
S0.

Number of Shares:

Shares of which you personally are the beneficial owner

Number of these shares over which you have sole voting power
Number of these shares over which you have shared voting power
Number of these shares over which you have sole investment power
Number of these shares over which you have shared investment power

Number of these shares that you have a right to acquire within 60 days after June 25, 2014 (such as by exercising stock options, warrants or conversion or similar
rights)

Shares beneficially owned by your affiliates or family members

Name of individual/entity:

Name of individual/entity:

Name of individual/entity:

Please include: all directors’ “qualifying shares,” shares registered in your own name; shares held in your name as trustee, executor, custodian, pledgee, agent, or nominee
(alone or with others); and shares held for you by any broker, bank, or other nominee.

23.

If you are not sure whether you or your affiliate or family members have beneficial ownership of our common stock, please contact the person named on the first
page of this questionnaire.

Do you or any of your affiliates or family members have beneficial ownership of shares of any other class of the Company’s equity securities?
O Yes [0 No

If “yes,” please provide equivalent ownership information for these other shares so owned:

Are there any shares that you listed in response to Question 24 that you may be deemed to beneficially own, but of which you would like to disclaim beneficial
ownership?

[ Yes I No

If “yes,” please provide the reason for disclaiming and the name of each person who should be shown as the beneficial owner of the shares in question, along with the
person’s relationship to you and the number of shares that the person beneficially owns:
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24.

25.

26.

217.

Are any shares of stock that you beneficially own pledged (or intended to be pledged in the future) with a lender or other third party as security for any obligations?

Please list shares subject to any form of pledge, margin loan, hypothecation, lien, or other arrangement with a lender, broker, or other third party, in which these shares
serve as collateral for any of your obligations or for obligations of any other person.

[ Yes I No

If “yes,” please specify the number of shares pledged and nature of the related transaction(s):

Do you or any of your affiliates or family members participate in investment decisions made by any corporation, partnership, limited liability company, or other
business or investment entity, or by any nonprofit organization, that owns securities of Regal One Corporation or the Company?

[ Yes I No

If “yes,” please provide details and state whether you disclaim beneficial ownership of those securities:

Have you or a family member of yours who lives in your household entered into a contract, issued an instruction or established a plan (other than under a savings or
compensation plan or dividend reinvestment plan of ours) that provides for the purchase or sale of stock of Regal One Corporation or the Company in the future?
(These are often called pre-arranged trading plans or Rule 10b5-1 plans.)

O Yes [0 No

Do you know of any arrangement, or believe that any arrangement exists, through which more than 5% of our stock is held or is to be held pursuant to a voting trust or
other similar agreement?

[ Yes I No

If “yes,” please provide a copy of any agreement relating to each arrangement or describe all material terms of each arrangement:
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28.

Except for the transactions with Capital Point Partners, do you know of any arrangements that have already caused, or could result in the future in, a change in control
of Regal One Corporation or the Company. These arrangements may include:

. A pledge by any person of equity securities;

. A deposit of equity securities as collateral;

. Creation of a voting trust or similar agreement; or

. A contract providing for the sale, put, call or other disposition of equity securities.
O Yes [0 No

If “yes,” please provide the names and addresses of the parties to each arrangement and a brief description of each arrangement:

VI.

Related Party Transactions

29.

Did you or any of your family members have, or will you or any of your family members have, any direct or indirect interest in:

. Any transaction since the Company’s formation, or any currently proposed transaction,
° In which Regal One Corporation, the Company or any of its subsidiaries was or is to be a participant, and
. In which transaction the amount involved exceeds $120,000?

**Please review the instructions below before answering this question.**

[0 Yes O No

If “yes,” please describe each transaction, the amount involved in the transaction, all participants in the transaction, and the nature, value and extent of the direct or
indirect interest in the transaction:
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**You can exclude:
. Any compensation arrangement for your own services that is described elsewhere in this questionnaire;

. A transaction where your interest in the other party arises only from (x) your position as a director of a corporation that is the other party, or only from your
direct and indirect ownership of less than a 10% equity interest in that corporation (or both), or (y) your direct and indirect ownership of less than a 10%
equity interest as a limited partner in a partnership in which you are not a general partner and do not hold any other position.

Please consider and include, if otherwise applicable, all transactions, arrangements or relationships of any kind (including any financial transaction, any indebtedness
or any guarantee of indebtedness), and any series of similar transactions, arrangements or relationships. “Indirect interests” include any interest your affiliates had or
will have, and any other form of indirect interest.

Please report any of the following transactions in which you or a family member had or has a direct or indirect interest: any loan, extension of credit, guaranty,
finance, purchase, sale, lease, license, assignment, supply, customer, service, manufacturing, or other contract, arrangement, transaction or relationship in which Regal
One Corporation, the Company or any subsidiary is a participant. If you are an owner, principal, partner, manager, employee, or other professional service provider
for any investment banking, law, accounting, consulting or other professional services firm that provides any services to Regal One Corporation, the Company or any
of its subsidiaries, please report the details of that relationship if you have any direct or indirect interest in the service agreement or contract with Regal One
Corporation, the Company or any subsidiary.

Please include any otherwise covered transaction in which any of your adult children or in-laws or any other family member has a direct or indirect interest,
including, if applicable, any employment or service provider agreements directly between such family member and Regal One Corporation, the Company or any of its
subsidiaries, or any situations where Regal One Corporation, the Company or its subsidiaries does business with or makes charitable contributions to another entity
that employs or is owned or controlled by any of your family members. Please also complete Appendix A, which is a list of your family members and others who may
be related persons under the SEC’s definition. This is intended to help you respond to the question above, and also help us keep a list of family members and other
persons that we may need to monitor for purposes of our related person transaction policy.

Although the applicable SEC rule (S-K Item 404(a)) requires disclosure only of material direct or indirect interests described above, we nevertheless would like the
opportunity to assess and discuss with you the nature of any direct or indirect interest you or family members had or may have in a transaction with us.
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30.

31.

32.

33.

34.

35.

Are you aware of any transaction of the type described in Question 31 in which a beneficial owner of more than 5% of any class of equity securities of Regal One
Corporation or the Company or any family member of such a share owner had or has any direct or indirect interest?

[ Yes I No

If “yes,” please provide details:

Are there any other relationships between you and us or our management that are substantially similar in nature and scope to those described in Question 31?
O Yes [0 No

If “yes,” please provide details:

Are you or any affiliate or family member of yours a party to any contract with us or any of our subsidiaries that is or was to be performed in whole or in part during
our last full fiscal year or our current fiscal year, which you have not described elsewhere in this questionnaire?

[0 Yes O No

If “yes,” please provide details:

If you have reported any transaction under Questions 31-34, was the transaction disclosed to and approved or ratified by the board of directors or a committee of
independent directors of Regal One Corporation or the Company?

[ Yes [0 No [ Not Applicable

If you have disclosed any transaction under Questions 31-34, and the transaction was approved or ratified by the board of directors or a committee of independent
directors of Regal One Corporation or the Company, was there any waiver of or other deviation from otherwise applicable policies and procedures established by
Regal One Corporation or the Company for such a transaction?

O Yes [0 No [ Not Applicable

Are you aware of any direct or material indirect business relationship between the Regal One Corporation or Company or any of the directors or officers of Regal One
Corporation or the Company, on the one hand, and the independent registered public accounting firm or any of that firm’s partners, managers or employees, on the
other hand?

[0 Yes O No

If “yes,” please provide details:
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Please answer Questions 36-43 only if you are a member of or nominee for our board of directors.
VIIL

Director Independence

References below to the “three-year look back” periods for listed relationships start on the date the relationship ceased, e.g., a director employed by the Company is not
independent until three years after that employment terminates. References below to “partner” do not include “limited partners.”

36.

37.

38.

39.

Director as Employee. Are you now, or have you been within the three years prior to the date you sign this questionnaire, employed by Regal One Corporation or the
Company or a parent or subsidiary of the Company?

[0 Yes O No

Director or Non-Employee Family Member Receiving_Payments >$120,000. Have you, or a Family Member of yours, accepted any payments from Regal One
Corporation or the Company or any parent or subsidiary of the Company in excess of $120,000 during any period of twelve consecutive months within any of the 36
months preceding the date that you sign this questionnaire, other than:

° compensation for board or committee service;
° payments arising solely from investments in company securities;
° compensation paid to a Family Member of yours who is a non-executive employee of Regal One Corporation or the Company or a parent or subsidiary of

the Company; and
° benefits under a tax-qualified retirement plan or non-discretionary compensation?
O Yes [0 No

Director with Family Member Who Is an Executive Officer. Are you a Family Member of an individual who is now or has been at any time during the three years
prior to the date you sign this questionnaire, an executive officer of Regal One Corporation or the Company or a parent or subsidiary of the Company?

[0 Yes O No

The Company Pays or Receives Defined Amounts to or from Other Entity Associated with Director or Director’s Family Member. Are you, or do you have any Family
member who is, a partner in, controlling shareholder or owner of, or executive officer of any organization (including any business entity or any nonprofit

organizations) to which Regal One Corporation or the Company made, or from which the Company received, payments for property or services, in the current fiscal
year or any of the past 3 fiscal years, that exceed 5% of the recipient’s consolidated gross revenues for that year, or $200,000, whichever is more?

[0 Yes O No

Note: You may exclude for this purpose payments arising solely from investments in securities of Regal One Corporation or the Company or payments under non-
discretionary charitable contribution matching programs.
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40.

41.

42.

Director or Family Member Is Officer of Another Entity where Officer of Regal One Corporation or the Company Serves on Compensation Committee. Are you or a
Family Member now employed, or have you or a Family Member been employed within the three years prior to the date you sign this questionnaire, as an executive
officer of another entity where at any time during the past three years any executive officers of Regal One Corporation or the Company now serve or served on the
compensation committee of such other entity?

[ Yes I No

auditors, or did you or a Family Member at any time within the three years prior to the date you sign this questionnaire, work on Regal One Corporation’s audit as a
partner or employee of our independent auditors?

O Yes O No
All Direct and Indirect Relationships Listed. Please briefly list below all existing and proposed relationships, however slight or remote, between Regal One

Corporation or the Company and you (other than your service on the board of directors or committees of Regal One Corporation or the Company and its subsidiaries).
**Please list all relationships, whether or not excluded by the thresholds under Questions 49-54.**

Please list direct relationships between Regal One Corporation or the Company and you, and any relationships between the Company and any business, nonprofit or
other entity in which you are a partner, manager, director, trustee, officer, or significant stockholder or investor, or in which you have any significant financial interest.

Please consider for this purpose
. any kind of relationship, such as commercial, industrial, banking, consulting, legal, accounting, charitable and family relationships, or

° any material passive investments you own directly or through venture or hedge funds in any privately-held or publicly traded companies with which you
know Regal One Corporation or the Company has any business or other dealings or that we have acquired or proposed to acquire.

ANSWER: [please list relationships below or, if none, state “none.”]
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VIIL

Please answer Question 43 only if you are a member of or nominee for our audit committee or compensation committee.

Audit Committee Membership

43.

Audit Committee Members.

()

° Have you accepted any compensation from Regal One Corporation or the Company or any of their affiliates during the last fiscal year (except for board
service, retirement plan benefits or non-discretionary compensation)?

O Yes [0 No

° Do you have any affiliation in any capacity between yourself or any entity that you control with Regal One Corporation or the Company or any of their
subsidiaries?

O Yes [0 No

° Do you have any other relationship with Regal One Corporation or the Company that may interfere with your exercise of independence from management
and us?

O Yes [0 No

If you answered “yes” to any of these questions, please provide details:

(ii) Are you an “Affiliate” of Regal One Corporation, the Company or any subsidiary of Regal One Corporation or the Company, other than in your capacity as a
member of the board of directors or any committee of the board of directors of Regal One Corporation or the Company and/or our direct or indirect
subsidiaries?

O Yes [0 No

(iii) Are you serving as a director of any direct or indirect majority-owned consolidated subsidiaries of Regal One Corporation or the Company?

O Yes [0 No

If yes, please list each such subsidiary and all positions that you hold with that subsidiary:

Note: Subsidiary directorships do not necessarily preclude committee membership, as long as you do not receive compensation from the Company or its
subsidiaries other than ordinary course compensation for board and committee service.
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(iv) Is any spouse, minor child or stepchild of yours, or any child or stepchild of yours sharing a home with you, a party to any existing or proposed contract or
other written or oral arrangement which provides for payments to that individual of any consulting, advisory or other compensatory fee from Regal One
Corporation or the Company or any of their respective subsidiaries?

[ Yes I No

) Is any entity (i) in which you are a partner, member, managing director, executive officer, or principal or in which you occupy a similar position, and (ii)
which provides accounting, consulting, legal, investment banking, financial advisory or any similar services, a party to any existing or proposed contract or
other written or oral arrangement which provides for payments to that entity of any consulting, advisory or other compensatory fee from Regal One
Corporation or the Company or any of their respective subsidiaries?

[ Yes I No

|IX. Audit Committee Membership |

|Please answer Questions 44-47 only if you are a member of or nominee for our audit committee. |

44. Audit Committee Members. If you are, or will be, a member of our audit committee, did you participate in the preparation of the financial statements of the Company
or any subsidiary at any time during the past three years?

O Yes [0 No
45. Investment Company Act Specific Inquiry:

(a) Have you at any time during the six-month period preceding the date hereof:
(6))] Executed any portfolio transaction for, engaged in any principal transaction with, or distributed shares for Regal One Corporation or the Company?
(ii) Loaned money or other property to Regal One Corporation or the Company?

O Yes [0 No

(b) Have you acted as legal counsel to Regal One Corporation or the Company at any time during our last full fiscal year?

O Yes [0 No
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46.

(c) Do you, or will you, have any direct or indirect beneficial interest in, or are you designated as trustee, executor or guardian of any legal interest in, any
security issued by the entity that will be the Company’s investment adviser or by a controlling person of the entity that will be the Company’s investment

adviser?
O Yes [ No
(d) Do you otherwise control the entity that will be the Company’s investment adviser?
O Yes [ No
(e) Are you an “immediate family member” of (i) an officer or employee of Regal One Corporation or the Company, (ii) any officer, director, or employee of the

entity that will be the Company’s investment adviser, (iii) any person owning, controlling, or holding with power to vote, 5% or more of the outstanding
voting securities of Regal One Corporation or the Company or the entity that will be the Company’s investment adviser, (iv) any person directly or indirectly
controlling, controlled by, or under common control with, Regal One Corporation or the Company or the entity that will be the Company’s investment
advisor, or (v) a person described in (a), (b), (¢), or (d)?

O Yes [0 No

Knowledge of Financial Statements.

° Do you have sufficient work or educational experience to be able to read and understand fundamental financial statements, including Regal One Corporation
or balance sheet, income statement and cash flow statement?

[ Yes I No

If you answered “no”, please provide details:

° Do you believe you are financially literate or, if not, can become so within a reasonable period of time?
O Yes [0 No
. Do you have accounting or related financial management expertise?

[ Yes I No
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47.

Financial Expert.

. Do you have an understanding of generally accepted accounting principles and financial statements?

O Yes [0 No

° Do you have the ability to assess the general application of such principles in connection with the accounting for estimates, accruals and reserves?

O Yes [0 No

° Do you have experience preparing, auditing, analyzing or evaluating financial statements that present a breadth and level of complexity of accounting issues
that are generally comparable to the breadth and complexity of issues that can reasonably be expected to be raised by the registrant’s financial statements, or
experience actively supervising one or more persons engaged in such activities?

O Yes [0 No

° Do you have an understanding of internal controls and procedures for financial reporting?

O Yes [0 No

. Do you have an understanding of audit committee functions?

[ Yes I No

° Do you have education and experience as a principal financial officer, principal accounting officer, controller, public accountant or auditor or experience in
one or more positions that involve the performance of similar functions?

[ Yes I No

. Do you have experience actively supervising a principal financial officer, principal accounting officer, controller, public accountant, auditor or person
performing similar functions?

[ Yes I No

. Do you have experience overseeing or assessing the performance of companies or public accountants with respect to the preparation, auditing or evaluation of
financial statements?

[ Yes I No

-32-




If you answered “no” to any of these questions, please provide details:

) Do you have other relevant experience?
O Yes [0 No

If you answered “yes”, please provide details:

I have reviewed the answers given to the above questions and affirm that the same are true, complete and accurate in every respect, to the best of my knowledge. I
understand that the foregoing information and any further communications I have with the Company, its counsel, regarding the matters contemplated herein may be used in
connection with the preparation of the Information Statement and any related filings with the SEC or FINRA, and that the answers to the questions submitted will be relied on
by the Company and its officers and directors, its counsel, in preparing the Information Statement and any related filings with the SEC or FINRA. I agree to promptly notify the
Company of any changes in information provided in this Questionnaire that may occur prior to the mailing date of the Information Statement.

Dated: ,2014
Print name:

By:

Please provide an address, telephone and facsimile numbers and an email address where we may contact you with any follow-up questions.

Address:

Telephone:

Fax:

Email:
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Appendix A
Related Person Table for:
For each of the following persons (including yourself if not already disclosed) identify:

- Name of corporation, partnership, trust or other entity in which named person beneficially owns more than 1% of any class of equity security or other class of
ownership interest (Please include approximate percentage of owner-ship interest).

- Name of corporation, partnership, trust or other entity in which named person is an executive officer, general partner or manager or has a similar role (Please
include title/role of named person in entity)

You:

Children and stepchildren:

Parents and stepparents:

Your spouse:

Your brothers and sisters:

Your mothers-in-law and fathers-
in-law:

Your daughters-in-law and sons-in-
law:

Your brothers-in-law and sisters-in-
law:

Any other person sharing your
household (other than a tenant or
employee):
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APPENDIX D
PRINCETON CAPITAL CORPORATION
AUDIT COMMITTEE CHARTER
The Board of Directors (“Board”) of Princeton Capital Point Investment Corporation (the “Company”) has determined that the Audit Committee of the Board shall
assist the Board in fulfilling certain of the Board’s oversight responsibilities. The Board hereby adopts this charter (“Charter”) to establish the governing principles of the Audit
Committee (“Committee”).

. Purpose

The primary function of the Committee is to serve as an independent and objective party to assist the Board in fulfilling its oversight responsibilities for the
Company’s accounting and reporting processes and the audits of its financial statements by overseeing and monitoring:

. The quality and integrity of financial reports and other financial information provided by the Company to governmental bodies or the public and the
independent audit thereof.

. The Company’s system of internal controls regarding finance, accounting and regulatory compliance.
° The material aspects of the Company’s accounting and financial reporting process generally.
. The independence, qualifications and performance of the Company’s independent registered public accounting firm (independent accountants), including the

lead audit partner.
. The compliance by the Company with legal and regulatory requirements.
. The performance of the Company’s internal audit function.
The Committee will primarily fulfill these responsibilities by carrying out the activities enumerated in Section IIT of this Charter.
. Committee Membership
The Committee shall be composed of three or more directors as determined by the Board, each of whom:
° Shall be “independent directors” (as defined in Nasdaq Market place Rule 4200(a)(15).

. Shall meet the independence requirements of Section 10A(m)(3) of the Securities Exchange Act of 1934, amended (the “Exchange Act”).
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° Shall not be “an interested person” (as defined by the Investment Company Act of 1940, as amended.

. Shall be or shall become (within a reasonable period of time after his or her appointment) “financially literate,” as such qualification is interpreted by the
Board.
° Shall have a basic understanding of finance and accounting practices and shall be able to read and understand financial statements. Committee members may

enhance their familiarity with finance and accounting by participating in educational programs conducted by the Company or an outside consultant.

The members of the Committee shall meet other requirements of the rules of the Nasdaq Stock Market and all other applicable laws, rules or regulations, in each case,
when, as and to the extent applicable to the Company. In addition, at least one member of the Committee shall have accounting or related financial management experience.

The members of the Committee shall be elected by the Board annually or until their successors shall be duly elected and qualified. Unless a Chairman is elected by the
full Board, the members of the Committee may designate a Chairman by majority vote of the full Committee membership.

° Meetings

The Committee shall meet at least four times each year, or more frequently as circumstances require. The Chairman of the Committee may call a Committee meeting
whenever deemed necessary and shall be responsible for meeting with the independent accountants at their request to discuss the interim financial results. The Committee may
request any officer or employee of the Company or the Company’s outside counsel or independent accountants to attend a meeting of the Committee or to meet with any
members of, or consultants to, the Committee.

° Scope

While the Committee has the responsibilities and powers set forth in this Charter, it is not the duty of the Committee to plan or conduct audits or to determine that the
Company’s financial statements are complete and accurate or are in accordance with generally accepted accounting principles (“GAAP”). The responsibility to plan and
conduct audits is that of the Company’s independent accountants. In fulfilling this responsibility, the independent accountants are ultimately accountable to the Board of
Directors of the Company and this Committee. The Company’s management has the responsibility to determine that the Company’s financial statements are complete and
accurate and in accordance with GAAP. It is also not the duty of the Committee to assure the Company’s compliance with laws and regulations or compliance with the
Company’s Code of Business Conduct, Ethics and Statement on The Prohibition of Insider Trading (the “Code of Business Conduct”). The primary responsibility for these
matters also rests with the Company’s management.

In order to fulfill its oversight responsibility, the Committee must be capable of conducting free and open discussions with management, independent accountants,
internal auditors, employees and others regarding the quality of the financial statements and the system of internal controls.
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° Responsibilities and Duties

. General Responsibilities

To carry out its purposes, the responsibilities of the Committee shall be as follows:
o Maintain open communications with the independent accountants, executive management and the Board.

o Meet separately, from time to time, with management, the internal auditors and the independent accountants to discuss matters warranting attention
by the Committee.

o Regularly report Committee actions to the Board and make recommendations as the Committee deems appropriate.
o Review the financial results presented in all reports filed with the Securities and Exchange Commission (“SEC”).
o Review reports issued by regulatory examinations and consider the results of those reviews to determine if any findings could have a material effect

on the Company’s financial statements.

o Discuss the Company’s disclosure, oversight of and conformity with the Company’s Code of Business Conduct and Code of Ethics, and matters that
may have a material effect on the Company’s financial statements, operations, compliance policies and programs.

o Review and reassess the adequacy of the Committee’s Charter at least annually and recommend any changes to the full Board of Directors.
o Take other actions required of the Committee by law, applicable regulations, or as requested by the Board.

In discharging its duties hereunder, the Committee shall have the authority, to the extent it deems necessary or appropriate, to retain independent legal, accounting or
other advisors. The Company shall provide for appropriate funding, as determined by the Committee, for payment of compensation to the independent accountants for the
purpose of rendering or issuing an audit report and to any advisors employed by the Committee, and for ordinary administrative expenses of the Committee that are necessary
or appropriate in carrying out its duties.

) Responsibilities Regarding the Engagement of the Independent Accountants

o The Committee shall have the sole authority to appoint or replace the independent auditor (subject, if applicable, to shareholder ratification). The
Committee shall be directly responsible for the compensation and oversight of the independent accountants (including resolution of disagreements

between management and the independent accountants regarding financial reporting) for the purpose of preparing or issuing an audit report or
related work. The independent accountant shall report directly to the Committee.
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o Ensure the independence of the independent accountants by:

Having the independent accountant deliver to the Committee at least annually a formal written statement delineating all relationships between the independent
accountants and the Company and addressing at least the matters set forth in Independence Standards Board Standard No. 1; actively engaging in dialogue
with the independent accountants about any relationships or services disclosed in such statement that may impact the objectivity and independence of the
Company’s independent accountants.

Pre-approving all auditing services and permitted non-audit services (including fees and terms thereof) to be performed for the Company by its independent
accountants. The Committee may form and delegate authority to subcommittees consisting of one or more members when appropriate, including the authority
to grant pre-approvals of audit and permitted non-audit services, provided that decisions of such subcommittee to grant preapprovals shall be presented to the
full Committee at its next scheduled meeting.

Ensuring the rotation of the lead (or coordinating) audit partner (or, if required by the rules and regulations of the SEC, other employees of the independent
accountants) having primary responsibility for the audit and the audit partner responsible for reviewing the audit as required by law.

Overseeing compliance with the guidelines set forth in Annex A relating to the Company’s hiring of employees or former employees of the independent
accountants and ensuring that such guidelines comply with applicable laws, rules and regulations.

At least annually, obtain and review a report by the independent accountants describing: the firm’s internal control procedures; any material issues raised by
the most recent internal quality control review or peer review of the firm, or by any inquiry or investigation by governmental or professional authorities,
within the preceding five years with respect to one or more independent audits carried out by the firm, and any steps taken to deal with any such issues; and
all relationships between the independent accountants and the Company to assess the auditor’s independence.

The Committee shall review and present its conclusions regarding the independent accountants’ qualifications, performance and, if applicable, its conclusions
regarding the rotation of the independent accountants to the Board at least annually.

Responsibilities for Reviewing the Annual External Audit and the Financial Statements
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The Committee will:

o Request the independent accountants to confirm that they are accountable to the Committee and that they will provide the Committee with timely
analyses of significant financial reporting and internal control issues.

o Review with management significant risks and exposures identified by management and management’s steps to minimize them.
¢ Review the scope of the external audit with the independent accountants.
o Review with management and the independent accountants, as appropriate:

The Company’s internal controls, including computerized information system controls and security.
The Company’s significant accounting policies.

The Company’s annual audited financial statements and quarterly financial statements, including the Company’s disclosures under “Management’s
Discussion and Analysis of Financial Condition and Results of Operations,” before they are made public.

All alternative treatments of financial information within generally accepted accounting principles that have been discussed with management, ramifications
of the use of such alternative disclosures and treatments, and the treatment preferred by the independent accountants.

Material written communications between the independent accountants and management, such as any management letter or schedule of unadjusted
differences.

The Company’s earnings press releases, as well as financial information and earnings guidance provided to analysts and rating agencies.
o After the completion of the annual audit examination, or as needed throughout the year, discuss with management and the independent accountants:

The Company’s annual financial statements and related footnotes, including any adjustments to such statements recommended by the independent
accountants.

Any significant findings and recommendations made by the independent accountants with respect to the Company’s financial policies, procedures and
internal accounting controls together with management’s responses thereto.

The qualitative judgments about the appropriateness and acceptability of accounting principles, financial disclosures and underlying estimates.
Any significant difficulties or problems with management encountered during the course of the audit.

Any other matters about the audit procedures or findings that Generally Accepted Accounting Standards (“GAAS”) require the auditors to discuss with the
Committee.

The form of opinion the independent accountants propose to render to the Board and the Committee and shareholders.

o Review disclosures made to the Committee by the Company’s CEO and CFO during their certification process for the Form 10-K and Form 10-Q
about any significant deficiencies in the design or operation of internal controls over financial reporting or material weaknesses therein and any fraud
involving management or other employees who have a significant role in the Company’s internal controls over financial reporting.

o Recommend to the Board of Directors whether to include the audited financial statements in the Company’s Form 10-K.
o Issue for public disclosure by the Audit Committee the report required by the SEC to be included in the Company’s annual proxy statement.

Compliance Oversight Responsibilities

Obtain from the independent accountants assurance that Section 10A(b) of the Exchange Act has not been implicated.

Administer the procedures relating to the receipt, retention and treatment of complaints received by the Company regarding accounting, internal accounting
controls or auditing matters, and the confidential, anonymous submission by employees of concerns regarding questionable accounting or auditing matters.

Evaluation

The Committee shall conduct an annual review of the Committee’s performance and recommend changes to the Board as needed.
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Annex A
Hiring Guidelines for Independent Accountants Employees

The Audit Committee has adopted the following practices regarding the hiring by the Company of any employee of its independent accountants who participated in
any capacity in the audit of the Company.

1. No member of the audit team that is auditing the Company can be hired by the Company in a financial reporting oversight role (as defined in the SEC’s Regulation
S-X) for a period of 1 year following association with that audit.

2. The Company’s Chief Financial Officer shall report annually to the Audit Committee the profile of the preceding year’s hires from the independent accountants.
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Annex B
PRINCETON CAPITAL CORPORATION
OPEN DOOR POLICY
Submission of Comments to Audit Committee

Princeton Capital Corporation encourages its employees and employees of its investment adviser, House Hanover, LLC to maintain open lines of communication and share
comments they may have with members of management and if necessary, with the board of directors of the Company. Feedback from such employees on matters related to their
employment or the Company s operations including its financial statement disclosures, accounting, internal accounting controls or auditing matters is greatly appreciated and
helps to build a stronger organization. Any such employee should report suspected violations of applicable laws, rules, regulations, or the Code of Business Conduct to his or
her supervisor, a member of senior management of the Company, or to the Corporate Secretary of the Company.

The Company maintains a policy that provides that employees of the Company, its investment adviser and its administrator may submit, on a confidential, anonymous basis if
the employee so desires, comments related to, among other things, financial statement disclosures, accounting, internal accounting controls or auditing matters. Such comments
should be set forth in writing, and either emailed to the Chairman of the Audit Committee or sealed in an envelope, and deposited in the Open Door box located in the Chief
Compliance Officer’s office, either addressed to the Chief Compliance Officer if an employee would like management to review the comments, or to the Chairperson of the
Audit Committee, which should be labeled: “To be opened by the Audit Committee only.” Such employees may also deliver such envelopes in the Company’s internal mail
system or deliver it by hand to the Corporate Secretary, who will deliver it unopened to the Chairman of the Audit Committee. If any such employee would like to discuss
matters with the Audit Committee, the employee should indicate this in the submission and include a telephone number at which he or she may be contacted if the Audit
Committee deems it appropriate.

The Audit Committee reviews and considers such comments that it has received and may take action that it deems appropriate in order to respond thereto. The Audit Committee
may request special treatment for a comment including the retention of outside counsel or other advisors. The Audit Committee retains such comments for a period of no less
than five years.

The Company’s Code of Business Conduct prohibits any employee of the Company from retaliating or taking any adverse action against anyone for raising or helping to

resolve business conduct or ethical concerns.
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Annex C
WHISTLEBLOWER POLICY
Submission of Comments to Audit Committee

Princeton Capital Corporation (the “Company”) encourages employees to maintain open lines of communication and share comments and concerns they may have with
members of management and if necessary, with the Board of Directors of the Company. Feedback from employees on matters related to their employment or the Company s
operations including its financial statement disclosures, accounting, internal accounting controls or auditing matters is greatly appreciated and helps to build a stronger
organization. An employee should report suspected violations of applicable laws, rules, regulations, the Code of Business Conduct, to his or her supervisor, a member of senior
management, or to the Chief Compliance Officer.

Employees of the Company may submit, on a confidential, anonymous basis if the employee so desires, comments related to, among other things, financial statement
disclosures, accounting, internal accounting controls or auditing matters. Such comments should be set forth in writing, sealed in an envelope or submitted via e-mail, and
addressed to the Chief Compliance Officer if an employee would like management to review the comments, or to the Chairman of the Audit Committee, which should be
labeled: “To be opened by the Audit Committee only.” Employees may also deliver such envelopes in the Company’s internal mail system or deliver it by hand to the Chief
Compliance Officer, who will deliver it unopened to the Chairman of the Audit Committee. If an employee would like to discuss matters with the Audit Committee, the
employee should indicate this in the submission and include a telephone number at which he or she may be contacted if the Audit Committee deems it appropriate.

The Audit Committee reviews and considers such comments that it has received and may take action that it deems appropriate in order to respond thereto. The Audit Committee
may request special treatment for a comment, including the retention of outside counsel or other advisors. The Audit Committee retains such comments for a period of no less
than five years.

The Code of Business Conduct prohibits any employee from retaliating or taking any adverse action against anyone for raising or helping to resolve business conduct or ethical

concerns.
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APPENDIX E
PRINCETON CAPITAL CORPORATION
DISCLOSURE CONTROLS AND PROCEDURES
L DISCLOSURE POLICY

Princeton Capital Corporation (the “Company”) is committed to a policy of full, true and plain-English disclosure of all material information in a timely manner, in
order to keep stockholders and the investing public informed about the Company’s business and operations.

This policy extends to the conduct of directors, officers, spokespersons and other employees of the Company, the Company’s investment adviser, House Hanover, LLC
and to all methods that the Company uses to communicate to the public, such as written statements made in the Company’s annual and quarterly reports, news and earnings
releases, speeches by senior management and information contained on the Company’s website.

1I. MATERIAL INFORMATION

Information will be considered material if a reasonable shareholder would consider the information in deciding whether to purchase or sell securities or there is a
substantial likelihood that the information would have been viewed by a reasonable investor as having significantly altered the total mix of information made available.

1I1. DISCLOSURE CONTROLS AND PROCEDURES DEFINED

Disclosure controls and procedures are processes designed to ensure that information required to be disclosed by the Company in the reports filed or submitted by it

under the Securities Exchange Act of 1934,30 as amended (the “Exchange Act”), is recorded, processed, summarized and reported, within the time periods specified in the rules

and forms of the Securities and Exchange Commission (the “SEC”). Disclosure controls and procedures include, without limitation, controls and procedures designed to ensure

that information required to be disclosed by the Company in its Exchange Act reports is accumulated and communicated to the Company’s management, including its principal

executive and financial officers, as appropriate, to allow timely decisions regarding requiredadmin disclosure.3!

30 These reports include quarterly reports on Form 10-Q, annual reports on Form 10-K, current reports on Form 8-K, definitive proxy materials filed under Section 14(a) of
the Exchange Act, definitive information statements filed under Section 14(c) of the Exchange Act and amendments to any of these reports or documents.

31 Rules 13a-15 and 15d-15 of the Exchange Act require each issuer filing reports under Section 13(a) or Section 15(d) of the Exchange Act to maintain disclosure controls
and procedures.

-43 -




Iv. DISCLOSURE CONTROLS AND PROCEDURES

A. Disclosure Review Team
1) Membership
a. The Disclosure Review Team shall be composed of the Chief Executive Officer, Chief Financial Officer, Chief Compliance Officer and

such other employees of the Company and its affiliates as the foregoing individuals may designate from time to time.
2) Responsibilities

a. The Disclosure Review Team shall oversee the Company’s corporate disclosure practices and ensure adherence to the Company’s disclosure
policy. In connection with this oversight responsibility, the Disclosure Review Team shall review the following:

i All SEC filings, including all Exchange Act filings and all registration statements filed under the Securities Act of 1933, as
amended;
ii. All press releases providing financial information or guidance, information about material acquisitions or dispositions or other

events that are material to the Company;

1ii. Correspondence broadly disseminated to stockholders and all presentations to investor conferences or analysts;
iv. Presentations to rating agencies and lenders; and
V. Information included on the Company’s website.
b. The Disclosure Review Team shall be responsible for considering the materiality of information and determining disclosure obligations

under the Exchange Act on a timely basis.

c. The Disclosure Review Team shall review the Company’s disclosure policy at least annually and update it as necessary.

d. The members of the Disclosure Review Team shall review the Company’s SEC disclosure documents prior to the filing of such documents
with the SEC. Each member of the Disclosure Review Team shall formally acknowledge that he or she has reviewed such SEC disclosure
document.
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3)

Financial Reporting

D

e. The Disclosure Review Team shall evaluate, or shall cause to be evaluated, the Company’s disclosure controls and procedures as of the end
of the period covered by each Form 10-K or Form 10-Q to be filed with the SEC and report, or cause to be reported, to the Chief Executive
Officer and Chief Financial Officer regarding its evaluation of the effectiveness of such disclosure controls and procedures and any other
conclusions or recommendations with respect to such disclosure controls and procedures. The Disclosure Review Team shall also identify,
or cause to be identified, any deficiencies in the disclosure controls and procedures and recommend corrective action with regard to
significant deficiencies.

Administration

a. The Chief Financial Officer shall be responsible for the operational aspects of the Disclosure Review Team. In this regard, the Chief
Financial Officer shall:

iii.

vi.

Schedule Disclosure Review Team meetings and agendas, as appropriate.
Be responsible for circulating drafts of SEC disclosure documents and obtaining required certifications and disclosure
confirmations (as discussed below), if any. The Chief Financial Officer shall review and respond to comments received on such

documents.

Inform the Disclosure Review Team and all other responsible senior officers of any disclosure event (as defined below)
communicated to the Chief Financial Officer pursuant to the procedures set forth herein.

Be responsible for monitoring the SEC’s disclosure rules and regulations in detail and serving as an internal resource regarding
these rules and regulations.

Be responsible for other operational aspects of the Disclosure Review Team.

Be responsible for distributing a copy of the Company’s Disclosure Policy, Controls and Procedures to each employee that has any
obligation or responsibility thereunder.

The Disclosure Review Team shall have the overall responsibility for creating and producing all of the Company’s SEC disclosure documents.
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Action Plan and Timeline

D

2)

3)

4

5)

6)

Step 1: The Chief Financial Officer (or in the case of disclosure documents that are not financial in nature, such other member(s) of the Disclosure
Review Team that may be responsible for such documents, as determined by the Disclosure Review Team) shall prepare an initial draft of the Form
10-K, Form 10-Q or other disclosure document.

Step 2: The Chief Financial Officer (or such other member(s) of the Disclosure Review Team that may be responsible for such document, as
determined by the Disclosure Review Team) shall immediately circulate a draft of the Form 10-K or Form 10-Q to all members of the Disclosure
Review Team and the Company’s audit committee, as well as to the Company’s outside auditors and outside legal counsel. (In the case of other SEC
disclosure documents, the Chief Financial Officer (or such other member(s) of the Disclosure Review Team that may be responsible for such
documents, as determined by the Disclosure Review Team) shall circulate a draft of such disclosure document to all members of the Disclosure
Review Team and to such other persons as the Chief Financial Officer or the Disclosure Review Team shall determine is appropriate.)

Step 3: All members of the Disclosure Review Team and the Company’s audit committee, and the Company’s outside auditors and outside legal
counsel, shall review and provide written comments on the draft Form 10-K or Form 10-Q to the Chief Financial Officer. (In the case of other SEC
disclosure documents, all members of the Disclosure Review Team and such other persons as the Chief Financial Officer directs to review the
disclosure document shall review and provide written comments on the disclosure document to the Chief Financial Officer (or such other member(s)
of the Disclosure Review Team that may be responsible for such document, as determined by the Disclosure Review Team) within the time period
indicated by the Chief Financial Officer.)

Step 4: The Disclosure Review Team shall review any comments received in connection with Step 3 above. Upon completion of such review, the
Disclosure Review Team shall direct the Chief Financial Officer (or such other member(s) of the Disclosure Review Team that may be responsible
for such document, as determined by the Disclosure Review Team) to revise the SEC disclosure document, as appropriate. The Disclosure Review
Team shall establish reasonable timeframes within which responsible parties are required to review and comment on the SEC disclosure documents.

Step 5: Repeat Steps 2, 3 and 4 as necessary.
Step 6: As directed by the Disclosure Review Team, the Chief Financial Officer shall forward the Form 10-K or Form 10-Q to the members of the
board of directors for their review. (In the case of other SEC disclosure documents, the Chief Financial Officer (or such other member(s) of the

Disclosure Review Team that may be responsible for such documents, as determined by the Disclosure Review Team) shall determine if it is
appropriate to forward such disclosure document to the board of directors for its review.)

- 46 -




7) Step 7: Upon completion of all of the steps above and within the SEC’s prescribed filing deadlines, the Company shall file the SEC disclosure
document with the SEC as directed by the Chief Executive Officer or Chief Financial Officer.

Review of Competitors’ filings and research reports

1) The Disclosure Review Team or any member designated thereby shall be responsible for reviewing the SEC disclosure documents of the Company’s
competitors and research reports that pertain to the Company, its competitors or the business development company industry.

SEC Form Check
1) Prior to filing an SEC disclosure document with the SEC, the Company’s outside legal counsel shall perform an SEC form check to ensure that all
disclosure required by Regulation S-K promulgated under the Exchange Act and any other information required by the relevant form is contained in

such SEC disclosure document.

2) Prior to filing an SEC disclosure document with the SEC, the Company’s outside auditors shall perform an SEC form check to ensure that all
information required by Regulation S-X promulgated under the Exchange Act is contained in such SEC disclosure document.

3) Prior to filing an SEC disclosure document with the SEC, the Chief Financial Officer shall receive from all responsible parties a disclosure
confirmation.
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APPENDIX F

PRINCETON CAPITAL CORPORATION

PROXY VOTING POLICY

Princeton Capital Corporation has delegated its proxy voting responsibility to its investment adviser, House Hanover, LLC (the “Adviser”). The Proxy Voting Policies
and Procedures of the Adviser are set forth below. (The guidelines are reviewed periodically by the Adviser and our non-interested directors, and, accordingly, are subject to
change. For purposes of these Proxy Voting Policies and Procedures described below, “we” “our” and “us” refers to the Adviser).

INTRODUCTION

As an investment adviser registered under the Investment Advisers Act of 1940, as amended (the “Advisers Act”), we have a fiduciary duty to act solely in the best
interests of our clients. As part of this duty, we recognize that we must vote client securities in a timely manner free of conflicts of interest and in the best interests of our
clients.

These policies and procedures for voting proxies for our investment advisory clients are intended to comply with Section 206 of, and Rule 206(4)-6 under, the
Advisers Act.

PROXY POLICIES

We vote proxies relating to our portfolio securities in the best interest of our clients’ stockholders. We review on a case-by-case basis each proposal submitted to a
stockholder vote to determine its impact on the portfolio securities held by our clients. Although we generally vote against proposals that may have a negative impact on our
clients’ portfolio securities, we may vote for such a proposal if there exists compelling long-term reasons to do so.

Our proxy voting decisions are made by the senior officers who are responsible for monitoring each of our clients’ investments. To ensure that our vote is not the
product of a conflict of interest, we require that: (i) anyone involved in the decision making process disclose to our Chief Compliance Officer any potential conflict that he or
she is aware of and any contact that he or she has had with any interested party regarding a proxy vote; and (ii) employees involved in the decision making process or vote
administration are prohibited from revealing how we intend to vote on a proposal in order to reduce any attempted influence from interested parties.

PROXY VOTING RECORDS

You may obtain information, without charge, regarding how we voted proxies with respect to the Company’s portfolio securities by making a written request for proxy
voting information to: Princeton Capital Corporation, 800 Turnpike Street, North Andover, Massachusetts 01845, ATTN: Chief Compliance Officer.
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APPENDIX G
PRINCETON CAPITAL CORPORATION
PRIVACY POLICY

”
>

Princeton Capital Corporation (“PCC,” “our,” “us,” or “we”) is committed to protecting your privacy. This privacy notice, which is required by state and federal law,
explains the privacy policies of PCC and its affiliated companies. This notice supersedes any other privacy notice you may have received from PCC, and its terms apply both to
our current customers and to former customers as well.

How We Protect Your Personal Information

We are committed to maintaining the privacy of our stockholders and to safeguarding their non-public personal information. We will safeguard, according to strict
standards of security and confidentiality, all information we receive about you. With regard to this information, we maintain physical, electronic, and procedural safeguards that
comply with federal and state standards.

What Kind of Information We Collect

Generally, we do not receive any non-public personal information relating to our stockholders, although certain non-public personal information of our stockholders
may become available to us. In general, the only information we collect from you is your name, address and number of shares you hold.

How We Use this Information

This information is used only so that we can service your account, send you annual reports and other information about PCC, and send you proxy statements or other
information required by law.

Who Has Access to Personal Information

We do not share customer information with any non-affiliated third party except as described below.

Authorized Employees of House Hanover, LLC (the “Adviser”). It is our policy that only authorized employees of the Adviser who need to know your personal
information will have access to it.

Service Providers. We may disclose your personal information to companies that provide services on our behalf, such as record keeping, processing your trades and
mailing information to you. These companies are required to protect your information and use it solely for the purpose for which they received it.
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Courts and Government Officials. If required by law, we may disclose your personal information in accordance with a court order or at the request of government
regulators or exchange officials. Only that information required by law, subpoena, rule, regulation or court order will be disclosed.

Updating Your Information
To help us keep your customer information up-to-date and accurate, please contact PCC, at the address below, if there is any change in your personal information.
Princeton Capital Corporation
800 Turnpike Street

North Andover, Massachusetts 01845
ATTN: Chief Compliance Officer
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Exhibit 31.1
CERTIFICATION OF CHIEF EXECUTIVE OFFICER

PURSUANT TO RULE 13a-14(a) AND 15d-14(a) UNDER
THE SECURITIES EXCHANGE ACT OF 1934, AS AMENDED

I, Mark S. DiSalvo, certify that:

1.

I have reviewed this Annual Report on Form 10-K of Princeton Capital Corporation (the “Registrant”);

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in
light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The Registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in the Exchange Act
Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the Registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material
information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;

(c) Evaluated the effectiveness of the Registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the Registrant’s internal control over financial reporting that occurred during the Registrant’s most recent fiscal quarter (the
Registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the Registrant’s internal
control over financial reporting; and

The Registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the Registrant’s
auditors and the audit committee of the Registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely
affect the Registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the Registrant’s internal control over financial
reporting.

Date: March 30, 2026 /s/ Mark S. DiSalvo

Mark S. DiSalvo
Interim Chief Executive Officer
(Principal Executive Officer)



Exhibit 31.2
CERTIFICATION OF CHIEF FINANCIAL OFFICER

PURSUANT TO RULE 13a-14(a) AND 15d-14(a) UNDER
THE SECURITIES EXCHANGE ACT OF 1934, AS AMENDED

I, Gregory J. Cannella, certify that:
1. Thave reviewed this Annual Report on Form 10-K of Princeton Capital Corporation (the “Registrant”);

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in
light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The Registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in the Exchange Act
Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the Registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material
information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;

(c) Evaluated the effectiveness of the Registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the Registrant’s internal control over financial reporting that occurred during the Registrant’s most recent fiscal quarter (the
Registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the Registrant’s internal

control over financial reporting; and

5. The Registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the Registrant’s
auditors and the audit committee of the Registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely
affect the Registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the Registrant’s internal control over financial

reporting.
Date: March 30, 2026 /s/ Gregory J. Cannella
Gregory J. Cannella
Chief Financial Officer

(Principal Financial and Accounting Officer)



Exhibit 32
CERTIFICATION OF CHIEF EXECUTIVE OFFICER AND CHIEF FINANCIAL OFFICER

PURSUANT TO 18 U.S.C. SECTION 1350 AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

Pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, the undersigned, who are the Interim Chief Executive
Officer and Chief Financial Officer of Princeton Capital Corporation (the “Company”), each hereby certify that to the best of his knowledge (1) this Annual Report on Form 10-
K for the year ended December 31, 2025, as filed with the Securities and Exchange Commission on the date hereof (the “Annual Report™), fully complies with the requirements
of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended, and (2) the information contained in this Annual Report fairly presents, in all material respects,
the financial condition and results of operations of the Company.

Date: March 30, 2026 /s/ Mark S. DiSalvo
Mark S. DiSalvo
Interim Chief Executive Officer
(Principal Executive Officer)

Date: March 30, 2026 /s/ Gregory J. Cannella

Gregory J. Cannella
Chief Financial Officer
(Principal Financial and Accounting Officer)
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whitleypenn.com
REPORT OF INDEPENDENT AUDITORS

To the Board of Directors and Stockholder of
Rockfish Seafood Grill, Inc.

Opinion

We have audited the consolidated financial statements of Rockfish Seafood Grill, Inc. and its subsidiaries (the “Company”), which comprise the consolidated balance sheets as
of December 31, 2025 and December 25, 2024, and the related consolidated statements of operations, changes in stockholder’s deficit, and cash flows for the years then ended,
and the related notes to the consolidated financial statements.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the financial position of the Company as of December 31, 2025 and
December 25, 2024, and the results of their operations and their cash flows for the years then ended in accordance with accounting principles generally accepted in the United
States of America (“GAAP”).

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States of America (“GAAS”). Our responsibilities under those standards are
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are required to be independent of the Company and to
meet our other ethical responsibilities, in accordance with the relevant ethical requirements relating to our audits. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements
Management is responsible for the preparation and fair presentation of the consolidated financial statements in accordance with GAAP, and for the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of consolidated financial statements that are free from material misstatement, whether due to

fraud or error.

In preparing the consolidated financial statements, management is required to evaluate whether there are conditions or events, considered in the aggregate, that raise substantial
doubt about the Company’s ability to continue as a going concern for one year after the date that the consolidated financial statements are issued.
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Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our opinion.

Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee that an audit conducted in accordance with GAAS will always
detect a material misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. Misstatements are considered material if there is a substantial likelihood
that, individually or in the aggregate, they would influence the judgment made by a reasonable user based on the consolidated financial statements.

In performing an audit in accordance with GAAS, we:

e  Exercise professional judgment and maintain professional skepticism throughout the audit.

e Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to fraud or error, and design and perform audit procedures
responsive to those risks. Such procedures include examining, on a test basis, evidence regarding the amounts and disclosures in the consolidated financial statements.

e  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company’s internal control. Accordingly, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting estimates made by management, as well as evaluate the
overall presentation of the consolidated financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise substantial doubt about the Company’s ability to continue as
a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit, significant audit findings, and
certain internal control-related matters that we identified during the audit.

L,UA;H.;, gd YRE =

Plano, Texas
March 13, 2026




ROCKFISH SEAFOOD GRILL, INC.

CONSOLIDATED BALANCE SHEETS

December 31, December 25,
2025 2024
Assets
Current assets:
Cash and cash equivalents $ 382,919 $ 235,577
Inventories 74,985 103,249
Prepaid expense and other current assets 67,231 78,497
Total current assets 525,135 417,323
Property and equipment, net 984,993 1,203,102
Right of use asset - operating leases 2,202,812 2,767,539
3,187,805 3,970,641
Total Assets $ 3,712,940 § 4,387,964
Liabilities and Stockholder’s Deficit
Current liabilities:
Accounts payable $ 427,511  $ 574,891
Accrued expenses and other liabilities 452,184 483,722
Operating lease liabilities, current portion 863,118 860,405
Related party debt, current portion 11,271,720 10,601,613
Related party accrued interest 5,895,947 4,865,910
Total current liabilities 18,910,480 17,386,541
Non-current liabilities:
Related party debt, net of current portion 2,251,000 2,251,000
Operating lease liabilities, net of current portion 1,625,525 2,261,516
Total liabilities 22,787,005 21,899,057
Commitments and contingencies
Stockholder’s deficit
Common stock, $.001 par value; 1,000,000 shares authorized; 1,000 shares issued and outstanding 1 1
Additional paid-in capital 9,029,237 9,029,237
Accumulated deficit (28,103,303) (26,540,331)
Total stockholder’s deficit (19,074,065) (17,511,093)
Total Liabilities and Stockholder’s Deficit $ 3,712,940 § 4,387,964

See accompanying notes to consolidated financial statements.




ROCKFISH SEAFOOD GRILL, INC.

CONSOLIDATED STATEMENTS OF OPERATIONS

Restaurant revenues
Complementary sales

Restaurant revenues, net

Cost of revenues
Gross profit

Operating cost and expenses
Restaurant expenses
Depreciation and amortization of property and equipment and intangibles
General and administration
Pre-opening expenses
Total operating costs and expenses
Operating income (loss)
Other income and (expenses)
Closed store income, net
Other expense

Related party interest expense
Total other expense

Provision for franchise taxes

Net loss

See accompanying notes to consolidated financial statements.

December 31,

December 25,

2025 2024
$ 15115349 $ 15,563,104
556,992 518,559
14,558,357 15,044,545
4,254,879 4,460,095
10,303,478 10,584,450
8,721,602 9,058,113
432,277 461,151
953,544 1,121,937
: 128,556
10,107,423 10,769,757
196,055 (185,307)
25,837 -
§ (12,552)
(1,746,164) (1,611,229)
(1,720,327) (1,623,781)
38,700 38,700
$  (1,562.972) $  (1,847,788)




ROCKFISH SEAFOOD GRILL, INC.
CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDER’S DEFICIT

Years Ended December 31, 2025 and December 25, 2024

Additional
Common Stock Paid-in Accumulated
Shares Amount Capital Deficit Total
Balance at December 27, 2023 1,000 $ 1 3 9,029,237 $ (24,692,543) $ (15,663,305)
Net loss - - - (1,847,788) (1,847,788)
Balance at December 25, 2024 1,000 1 9,029,237 (26,540,331) (17,511,093)
Net loss - - - (1,562,972) (1,562,972)
Balance at December 31, 2025 1,000 $ 1 3 9,029,237 $ (28,103,303) $ (19,074,065)

See accompanying notes to consolidated financial statements.




Operating Activities:
Net loss

ROCKFISH SEAFOOD GRILL, INC.

CONSOLIDATED STATEMENTS OF CASH FLOWS

Adjustments to reconcile net loss to net cash provided (used in) by operating activities:

Depreciation and amortization
Non-cash interest expense on related party debt
Non-cash lease costs
Gain on lease modification
Gain on disposal of property and equipment
Changes in operating assets and liabilities:
Inventories
Prepaid expenses and other current assets
Accounts payable, accrued expenses and other liabilities
Operating lease liabilities

Net cash provided by (used in) operating activities
Investing Activities:

Purchases of property and equipment
Net cash used in investing activities
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents, beginning of year

Cash and cash equivalents, end of year

Supplemental cash flow information:
Cash paid during the year for interest

Cash paid during the year for state income taxes

See accompanying notes to consolidated financial statements.

December 31,

December 25,

2025 2024
$  (1,562.972) $  (1,847,788)
432,277 461,151
1,746,164 1,611,229
791,854 1,109,904
- (275,657)
(71,717) -
28,264 1,457
11,266 4,824
(224,938) (403,680)
(860,405) (1,117,731)
289,793 (456,291)
(142,451) (583,900)
(142,451) (583,900)
147,342 (1,040,191)
235,577 1,275,768
$ 382,919 § 235,577
$ 46,020 $ 183,081
$ 38,700 $ 38,700




ROCKFISH SEAFOOD GRILL, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
December 31, 2025 and December 25, 2024
A. Nature of Operations and Summary of Significant Accounting Policies
Nature of Operations
Rockfish Seafood Grill, Inc., is a Delaware Corporation formed on June 18, 2008, for the purpose of acquiring the net assets of Rockfish Seafood Grill, LLC. on July 28, 2008.
Rockfish Seafood Grill Inc. owns 100% of Rockfish Beverage Corporation, Inc. (collectively, the “Company”). The Company operated 6 and 7 restaurants in Texas under the
name of Rockfish Seafood Grill as of December 31, 2025 and December 25, 2024, respectively. Rockfish Seafood Grill, Inc. is 100% owned by Rockfish Holdings, LLC
(“Parent”). The consolidated financial statements include the accounts of Rockfish Seafood Grill, Inc. and its 100% owned subsidiary. All significant intercompany accounts
and transactions have been eliminated upon consolidation.
Use of Estimates
The preparation of consolidated financial statements in conformity with accounting principles generally accepted in the United States of America (“GAAP”) requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities, and disclosure of contingent assets and liabilities at the date of the
consolidated financial statements, and the report amounts of revenues and expenses during the reporting period. Actual results could differ from those estimates.

Fiscal Year

The Company normally reports on a 52-week year; however, fiscal year 2025 was a 53-week year and began on December 26, 2024 and ended December 31, 2025. Fiscal year
2024 began on December 28, 2023 and ended on December 25, 2024.

Cash and Cash Equivalents

The Company considers all liquid investments with original maturities of three months or less and credit card clearing accounts to be cash equivalents. At December 31, 2025
and December 25, 2024, the Company had no such investments. The Company maintains deposits primarily in one financial institution, which may at times exceed amounts
covered by insurance provided by the U.S. Federal Deposit Insurance Corporation (“FDIC”). The Company has not experienced any losses related to amounts in excess of
FDIC limits.

Inventory

Inventories consist of food, beverages, and alcohol, and are stated at the lower of cost using the first-in, first-out method, or net realizable value.




ROCKFISH SEAFOOD GRILL, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (continued)
A. Nature of Operations and Summary of Significant Accounting Policies — continued
Property and Equipment
Property and equipment are stated at cost, less accumulated depreciation, and amortization. Depreciation and amortization are charged to expense on the straight-line basis over
the estimated useful life of each asset. Leasehold improvements are amortized over the shorter of the expected lease term or their respective estimated useful lives. The

estimated lease term is based on the likely period of the leasing arrangement including renewal periods.

The Company capitalizes all direct costs of constructing and readying new restaurant locations as construction in progress. Once the construction is completed, the total costs
are transferred to the various categories of capital assets and are amortized on a basis consistent with similar assets.

The estimated useful lives for each major depreciable classification of property and equipment are as follows:

Restaurant equipment 5-10 years
Furniture, fixtures, and computer equipment 3-7 years
Leases

The Company has leases for its restaurant spaces, and during a portion of 2025 had a lease for the office space. A lease provides the lessee the right to control the use of an
identified asset for a period of time in exchange for consideration. Operating lease right-of-use assets and finance lease right-of-use assets (collectively “ROU assets”) represent
the Company’s right to use an underlying asset for the lease term. Operating lease liabilities and finance lease liabilities (collectively, “lease liabilities™) represent the
Company’s obligation to make lease payments arising from the lease. The Company determines if an arrangement is a lease at inception. ROU assets and lease liabilities are
recognized at the lease commencement date based on the present value of lease payments over the lease term. The Company excludes short-term leases having initial terms of
12 months or less from ROU assets and lease liabilities and recognizes rent expense on a straight-line basis over the lease term. Operating leases are included in right of use
asset — operating leases and operating lease liabilities on the accompanying balance sheets.

Most operating leases contain renewal options that provide for rent increases based on prevailing market conditions. The company’s leases do not contain lease extension terms
which are likely to be extended. The terms used to calculate the ROU assets and lease liabilities include only the renewal options that the Company is reasonably certain to
exercise.

The discount rate used to determine the commencement date present value of lease payments is the interest rate implicit in the lease, or when that is not readily determinable,
the Company utilizes its incremental borrowing rate, which is based on the weighted average borrowing rate at lease inception. ROU assets include any lease payments required
to be made prior to commencement and exclude lease incentives. Both ROU assets and lease liabilities exclude variable payments not based on an index or rate, which are
treated as period costs. The Company’s lease agreements do not contain residual value guarantees, restrictions or covenants.




ROCKFISH SEAFOOD GRILL, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (continued)
A. Nature of Operations and Summary of Significant Accounting Policies — continued
Leases — continued

The Company’s restaurant lease agreements contain lease and non-lease components, which are accounted for as a single lease component. For these leases, there may be
variability in future lease payments as the amount of non-lease component is typically revised from one period to the next. These variable lease payments, which are primarily
comprised of common area maintenance, utilities, taxes, and other related fees that are passed on from the lessor in proportion to the leased space, are recognized in operating
expenses in the period in which the obligation for those payments was incurred.

Long-Lived Assets Impairment

The Company evaluates the recoverability of the carrying value of long-lived assets whenever events or circumstances indicate the carrying amount may not be recoverable.
The Company does not perform a periodic assessment of assets for impairment in the absence of such information or indicators. Conditions that would necessitate an
impairment include a significant decline in the observable market value of an asset, a significant change in the extent or manner in which an asset is used, or a significant
adverse change that would indicate that the carrying amount of an asset or group of assets is not recoverable. If a long-lived asset is tested for recoverability and the
undiscounted estimate future cash flows expected to result from the use and eventual disposition of the asset is less than the carrying amount of the asset, the asset is adjusted to
fair value and an impairment loss is recognized as the amount by which the carrying amount of a long-lived asset exceeds its fair value.

There were no impairment indicators during the years ended December 31, 2025 or December 25, 2024, and no impairment charge was recorded.
Revenue Recognition
The Company’s revenue is primarily generated from the sale of food, beverage, and alcohol and is recognized when the product is sold as this is the point in time that control of

the product transfers to the customer. Revenue is presented net of any taxes collected from customers and remitted to government entities. Customer payments are generally due
at the time of sale.




ROCKFISH SEAFOOD GRILL, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (continued)
A. Nature of Operations and Summary of Significant Accounting Policies — continued
Income Taxes

The Company accounts for income taxes in accordance with income tax accounting guidance Accounting Standards Codification (“ASC 740”), Income Taxes. The income tax
accounting guidance results in two components of income tax expense: current and deferred. Current income tax expense reflects taxes to be paid or refunded for the current
period by applying the provisions of the enacted tax law to the taxable income or excess of deductions over revenues. The Company determines deferred income taxes using the
liability (or balance sheet) method. Under this method, the net deferred tax asset or liability is based on the tax effects of the differences between the book and tax bases of
assets and liabilities, and enacted changes in tax rates and laws are recognized in the period in which they occur.

Deferred income tax expense results from changes in deferred tax assets and liabilities between periods. Deferred tax assets are recognized if it is more-likely-than-not, based
on the technical merits, that the tax position will be realized or sustained upon examination. The term “more-likely-than-not” means a likelihood of more than 50%; the terms
examined and upon examination also include resolution of the related appeals or litigation processes, if any. A tax position that meets the more-likely-than-not recognition
threshold is initially and subsequently measured as the largest amount of tax benefit that has a greater than 50% likelihood of being realized upon settlement with a taxing
authority that has full knowledge of all relevant information. The determination of whether or not a tax position has met the more-likely-than-not recognition threshold
considers the facts, circumstances, and information available at the reporting date and is subject to the management’s judgment. Deferred tax assets are reduced by a valuation
allowance if, based on the weight of evidence available, it is more-likely-than-not that some portion or all of a deferred tax asset will not be realized. The Company recognizes
interest and penalties on income taxes as a component of income tax expense. The Company did not incur any penalties or interest during 2025 or 2024.

Taxes Collected from Customers and Remitted to Governmental Authorities

Taxes collected from customers and remitted to governmental authorities are presented in the accompanying consolidated statements of operations on a net basis and
accordingly, are not included in revenues.

Advertising

The Company expenses advertising costs as incurred. Advertising expense for the years ended December 31, 2025 and December 25, 2024, totaled $79,314 and $95,474,
respectively, and are included in restaurant expenses in the accompanying consolidated statements of operations.

Pre-Opening Expenses

Salaries, personnel training costs, and other expenses of opening new restaurants are charged to expense as incurred.
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ROCKFISH SEAFOOD GRILL, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (continued)
A. Nature of Operations and Summary of Significant Accounting Policies — continued
Reclassifications
Certain prior year amounts have been reclassified to conform to the current year presentation. These reclassifications had no effect on previously reported results of operations.
B. Liquidity Matters and Management’s Plans
The Company incurred a net loss of approximately $1,563,000 during the year ended December 31, 2025, and $1,848,000 during the year ended December 25, 2024. On
December 31, 2025, the Company had a working capital deficiency of approximately $18,385,000, including related party debt and accrued interest of approximately

$17,168,000. During the year ended December 31, 2025, the Company had cash flow provided by operations of approximately $290,000.

In March 2015, the Company restated its related party note to increase the face value of the note to $6,517,686, to remove the financial covenants under the agreement and to
extend the maturity date of the note to March 31, 2018.

In June 2015, the Company restated its related party note with Princeton Capital Corporation (“Princeton”), the majority owner of Rockfish Holdings, LLC, to reduce the face
value of the note to $5,950,000 and amend the interest rate to be 14% payable quarterly with the ability of the Company to pay in kind up to 6% of the interest payments. The
note is currently in default.

Additionally, in June 2015, the Company also entered into a revolving promissory note with Princeton in the amount of $1,250,000. The revolving promissory note has been
amended to bring the maximum balance to $1,491,000 on December 28, 2016, and increased to $2,251,000 on December 28, 2022. The note bears interest at 8%, matured June
29, 2017, and was extended to December 31, 2021. Effective December 31, 2024, Princeton extended the maturity date to December 31, 2027, and maintained the maximum
balance at $2,251,000.

During the years ended December 31, 2025 and December 25, 2024, the Company paid down prior year accrued interest and current year interest payments on the revolving
promissory note.

The Company’s majority owner, Princeton, has shown continued willingness not to require repayments of debt or accrued interest. Management estimates cash on hand and
cash flows from operation will provide the Company with adequate cash available to operate the business for at least 12 months from the issuance of the consolidated financial
statements.




ROCKFISH SEAFOOD GRILL, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (continued)
C. Property and Equipment

Property and equipment consist of the following:

December 31, December 25,
2025 2024

Leasehold Improvements $ 4,799,480 $ 5,558,544
Furniture, fixtures and computer equipment 750,262 810,810
Restaurant equipment 1,339,163 1,548,415

6,888,905 7,917,769
Less accumulated depreciation and amortization (5,903,912) (6,714,667)
Property and equipment, net $ 984,993 $ 1,203,102

Depreciation expense of property and equipment for the years ended December 31, 2025 and December 25, 2024, totaled $432,277 and $461,151, respectively.
D. Related Party Debt and Accrued Interest

In June 2015, the Company restated its related party note with Princeton to reduce the face value of the note to $5,950,000 and amended the interest rate to be 14% payable
quarterly with the ability of the Company to pay in kind up to 6% of the interest payments (see Note B).

Additionally, in June 2015, the Company also entered into a revolving promissory note with Princeton in the amount of $1,250,000. The revolving promissory note has been
amended to bring the maximum balance to $1,491,000 on December 28, 2016, and increased to $2,251,000 on December 28, 2022. The note bears interest at 8%, matured June
29,2017, and was extended to December 31, 2021.

Effective December 31, 2024, Princeton extended the maturity date to December 31, 2027, and maintained the maximum balance of $2,251,000.
As of December 31, 2025, the remaining outstanding debt with Princeton consists of a $5,950,000 senior secured promissory note. This note matured March 31, 2018 and has
not been extended. In addition to the principal balance on the note, an additional $5,321,720 and $4,651,613 of paid in kind interest has been added to the note as of December

31, 2025 and December 25, 2024, respectively. Together the revolving promissory note and the senior secured promissory note have accrued $5,895,947 and $4,865,910 of
unpaid interest as of December 31, 2025 and December 25, 2024, respectively.
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ROCKFISH SEAFOOD GRILL, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (continued)
E. Income Taxes

The Company files income tax returns in the U.S. federal jurisdiction and two state jurisdictions. Deferred taxes are provided for the temporary differences between the
financial reporting basis and the tax basis of the Company’s assets and liabilities.

The temporary differences that give rise to the Company’s deferred tax assets and liabilities are approximately as follows:

December 31, December 25,
2025 2024
Rent $ 62,000 $ 54,000
Other 1,252,000 1,092,000
Property and equipment 270,000 316,000
Related party interest 2,342,000 1,985,000
Net operating loss carryforward 2,974,000 2,962,000
Net deferred tax before valuation allowance 6,900,000 6,409,000
Valuation allowance (6,900,000) (6,409,000)
Net deferred tax asset $ - $ -

Differences between statutory income tax rates and the Company’s effective income tax rate for the years ended December 31, 2025 and December 25, 2024, were primarily
caused by the increase in the valuation allowance, which at December 31, 2025 and December 25, 2024, totaled approximately $6,900,000 and $6,409,000, respectively,
amounts not deductible for income tax purposes and other adjustments. The valuation allowance increased by approximately $491,000 from December 25, 2024 to December
31,2025.

The Company has a federal net operating loss carry forward of approximately $14,162,000 on December 31, 2025. The net operating loss carryforward may be limited because
of ownership changes as defined in Section 382 of the Internal Revenue Code.
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ROCKFISH SEAFOOD GRILL, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (continued)
F. Accrued Expenses and Other Liabilities
Accrued expenses and other liabilities consist of the following:

December 31,

December 25,

2025 2024
Payroll and payroll related $ 341,201  $ 272,280
Accrued taxes 22,125 160,396
Sales and use taxes 88,858 51,046
Total $ 452,184 $ 483,722

G. Leases

The Company has leases for its office and restaurant spaces. Most operating leases contain renewal options that provide for rent increases based on prevailing market
conditions. The Company has lease extension terms for our office spaces that have either been extended or are likely to be extended. The terms used to calculate the ROU assets

and lease liabilities for these properties include the renewal options that the Company is reasonably certain to exercise.

Total operating lease costs were approximately $1,160,000 and $1,466,000 for the years ended December 31, 2025 and December 25, 2024 and were included within restaurant

expenses in the accompanying consolidated statements of operations for the years then ended.

Management revised the method in which estimates related to lease extensions are accounted for; resulting in a gain of $275,657 which was included within restaurant expenses

in the accompanying consolidated statement of operations for the year ended December 25, 2024.

The components of lease operating costs during the years ended December 31, 2025 and December 25, 2024 are approximately as follows:

2025 2024
Operating lease cost $ 792,000 $ 1,110,000
Variable lease cost 166,000 356,000
Short-term lease cost 202,000 -
Total operating lease costs $ 1,160,000 $ 1,466,000
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ROCKFISH SEAFOOD GRILL, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (continued)
G. Leases — continued

Maturities of operating lease liabilities as of December 31, 2025, are as follows:

2026 $ 863,118
2027 883,891
2028 456,424
2029 262,450
2030 180,852
Thereafter 241,136
Total lease payments 2,887,871
Less present value discount (399,228)
Lease liabilities $ 2,488,643

Weighted average lease term and discount rate as of December 31, 2025 and December 25, 2024, are as follows:

2025 2024
Weighted average remaining lease term (years)
Operating leases 3.93 4.75
Weighted average discount rate
Operating leases 8.00% 8.00%

H. Significant Estimates and Concentrations

GAAP requires disclosure of certain significant estimates and current vulnerabilities due to certain concentrations. Those matters include the following:

Litigation

The Company may be subject to various claims and legal proceedings that arise in the ordinary course of its business from time to time. The Company will make provision for
a potential liability when it is both probably that a liability has been incurred, and the amount of the loss can be reasonably estimated. No provision related to claims or
litigation was recorded at December 31, 2025 or December 25, 2024.

Vendor Concentrations

Purchases from two vendors represented approximately 75% of the Company’s cost of revenues for the years ended December 31, 2025 and December 25, 2024.

1. Subsequent Events

Subsequent events have been evaluated through March 13,2026, the date the consolidated financial statements were available to be issued.
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Independent Auditor’s Report

To the Board of Directors of
Advantis Certified Staffing Solutions, Inc.
Deer Park, Texas

Report on the Audit of the Consolidated Financial Statements

We have audited the consolidated financial statements of Advantis Certified Staffing Solutions, Inc. and subsidiary (collectively, the “Company”), which comprise the
consolidated balance sheets as of December 31, 2025 and 2024, and the related consolidated statements of operations, changes in stockholder’s deficit, and cash flows for the
years then ended, and the related notes to the consolidated financial statements.

Opinion

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the Company’s financial position as of December 31, 2025 and 2024,
and the results of its operations and its cash flows for the years then ended in accordance with accounting principles generally accepted in the United States of America
(“GAAP”).

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States of America (“GAAS”). Our responsibilities under those standards are
further described in the Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are required to be independent of the
Company and to meet our other ethical responsibilities in accordance with the relevant ethical requirements relating to our audits. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our audit opinion.

Management’s Responsibilities for the Consolidated Financial Statements
Management is responsible for the preparation and fair presentation of the consolidated financial statements in accordance with GAAP, and for the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of consolidated financial statements that are free from material misstatement, whether due to

fraud or error.

In preparing the consolidated financial statements, management is required to evaluate whether there are conditions or events that, considered in the aggregate, raise substantial
doubt about the Company’s ability to continue as a going concern within one year after the date that the consolidated financial statements are available to be issued.




Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but it is not absolute assurance, and is therefore not a
guarantee that an audit conducted in accordance with GAAS will always detect a material misstatement when it exists.

The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control. Misstatements are considered material if there is a substantial likelihood that, individually or in the aggregate, they would
influence the judgment made by a reasonable user based on the consolidated financial statements.

In performing an audit in accordance with GAAS, we:

e  Exercise professional judgment and maintain professional skepticism throughout the audit.

e Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to fraud or error, and design and perform audit procedures
responsive to those risks. Such procedures include examining, on a test basis, evidence regarding the amounts and disclosures in the consolidated financial statements.

e  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company’s internal control. Accordingly, we express no such opinion.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting estimates made by management, as well as evaluate the
overall presentation of the consolidated financial statements.

e  Conclude whether, in our judgment, there are conditions or events that, considered in the aggregate, raise substantial doubt about the Company’s ability to continue as
a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit, significant audit findings, and
certain internal control-related matters that we identified during the audit.

Cdlutte Forgupon_

Houston, Texas
March 13, 2026




Assets
Current assets:
Cash
Trade accounts receivable, net
Employee retention credit, receivable
Accrued receivables
Prepaid expenses and other current assets
Total Assets

Liabilities and Stockholders’ Deficit

Current liabilities:
Accounts payable and accrued expenses
Accrued interest, related party
Advance facility
Related party notes payable
Total current liabilities

Noncurrent liabilities:

Related party notes payable, net of current maturities

Total noncurrent liabilities

Total liabilities

Stockholder’s deficit:

Series A common stock (Par value $.01 per share; 90,000,000 shares authorized; 750,000 shares issued and outstanding)
Series B common stock (Par value $.01 per share; 10,000,000 shares authorized; 9,500,000 shares issued and outstanding)

Additional paid-in capital
Retained deficit
Total stockholder’s deficit
Total Liabilities and Stockholder’s Deficit

Advantis Certified Staffing Solutions, Inc.
Consolidated Balance Sheets
As of December 31, 2025 and 2024

See accompanying notes to the consolidated financial statements.

2025 2024
2,783,261 $ 585,789
1,165,911 1,094,837

- 2,066,866

23,164 22,322
62,345 45273
4,034,681 S 3,815,087
748,778 $ 727,949
4,383,000 3,831,750
678,319 904,904
4,500,000 4,500,000
10,310,097 9,964,603
1,381,586 1,381,586
1,381,586 1,381,586
11,691,683 11,346,189
7,500 7,500
95,000 95,000
16,193,712 16,193,712
(23,953,214) (23,827,314)
(7,657,002) (7,531,102)
4,034,681 S 3,315,087




Advantis Certified Staffing Solutions, Inc.
Consolidated Statements of Operations
For the years ended December 31, 2025 and 2024

Revenue

Payroll and other direct operating expenses
Gross profit

Selling, general, and administrative expenses
Operating profit (loss)

Other income (expense):
Gain on extinguishment on debt
Other income
Interest expense
Miscellaneous other expense
Total other income (expense)

Income (loss) before income taxes
Income tax expense
Net Income (Loss)

See accompanying notes to the consolidated financial statements.

2025 2024
5,682,158 $ 5,419,811
4,391,308 4,209,672
1,290,850 1,210,139
1,182,374 1,294,116

108,476 (83,977)
- 2,377,767
610,683 291,929
(842,524) (854,251)
(550) -
(232,391) 1,815,445
(123,915) 1,731,468
(1,985) (3,906)
(125,900)  $ 1,727,562




Advantis Certified Staffing Solutions, Inc.
Consolidated Statements of Changes in Stockholder’s Deficit
For the years ended December 31, 2025 and 2024

Additional
Paid-In Accumulated
Common Stock Capital Deficit Total
Balance at January 1, 2024 $ 102,500 $ 16,193,712  §$ (25,554,876) $ (9,258,664)
Net income - - 1,727,562 1,727,562
Balance at December 31, 2024 102,500 16,193,712 (23,827,314) (7,531,102)
Net loss - - (125,900) (125,900)
Balance at December 31, 2025 $ 102,500 $ 16,193,712 $§  (23,953,214) §$ (7,657,002)

See accompanying notes to the consolidated financial statements.




Cash flows from operating activities:
Net income (loss)

Advantis Certified Staffing Solutions, Inc.
Consolidated Statements of Cash Flows
For the years ended December 31, 2025 and 2024

Adjustments to reconcile net income (loss) to net cash from operating activities:

Gain on debt extinguishment

Changes in:
Trade accounts receivable, net
Employee retention credit, receivable
Accrued receivables
Prepaid expenses and other current assets
Accounts payable and accrued expenses
Accrued interest

Net cash provided by (used in) operating activities

Cash flows from financing activities:
Advance facility payments
Net cash used in financing activities

Net change in cash
Cash, beginning of year
Cash, End of Year

Supplemental cash flow information:
Cash paid for interest

Non-cash financing activity:
Insurance premiums financed

See accompanying notes to the consolidated financial statements.

2025 2024
(125,900) 1,727,562
- (2,377,607)
(71,074) (255,678)
2,066,866 -
(842) 43,600
(17,072) 158,948
20,829 (198,287)
551,250 549,000
2,424,057 (352,462)
(226,585) (27,129)
(226,585) (27,129)
2,197,472 (379,591)
585,789 965,380
2,783,261 585,789
291,274 305,251
- 120,139




Advantis Certified Staffing Solutions, Inc.
Notes to the Consolidated Financial Statements
For the years ended December 31, 2025 and 2024
1. Organization
Advantis Certified Staffing Solutions, Inc. (“ACSS”) is a C-Corporation organized in the state of Texas. Advantis Occupational Health, LLC (“AOH”) is a wholly owned
subsidiary of ACSS. ACSS and AOH (collectively, the “Company”) provide temporary and permanent employment placement solutions in clerical, administrative, healthcare,
and professional services. The Company has locations in Texas and Michigan.
2. Summary of Significant Accounting Policies
Basis of Presentation
The Company maintains its accounts on the accrual basis of accounting in accordance with accounting principles generally accepted in the United States of America (“GAAP”).
Accounting principles followed and the methods of applying those principles which materially affect the determination of financial position, results of operations, and cash
flows are summarized below.

Principles of Consolidation

The consolidated financial statements presented herein include the accounts of ACSS and AOH. All intercompany accounts and transactions have been eliminated upon
consolidation.

Liquidity and Capital Resources

The Company had a net working capital deficit of approximately $6,275,416 and $6,149,516 at December 31, 2025 and 2024, respectively. The working capital deficit is
mainly due to amounts due to the stockholder of the Company.

Management continues to evaluate costs and is making efforts to return the Company to profitability. In addition, management is working with creditors to extend maturity of
the debt and obtain more favorable terms on the debt.

Use of Estimates
The preparation of consolidated financial statements in conformity with GAAP requires management to make estimates and assumptions that affect the reported amounts of

assets and liabilities, and disclosure of contingent assets and liabilities at the date of the consolidated financial statements, and the reported amounts of revenue and expenses
during the reporting period. Actual results could vary from the estimates that were used.




Advantis Certified Staffing Solutions, Inc.
Notes to the Consolidated Financial Statements
For the years ended December 31, 2025 and 2024

2. Summary of Significant Accounting Policies (continued)
Trade Accounts Receivable, net

Accounts receivables are stated net of an allowance for credit losses. The Company provides allowances which management believes are adequate to absorb losses to be
incurred in realizing the amounts of trade accounts receivable recorded in the accompanying consolidated financial statements. Accounts are periodically assessed for
collectability, and a provision for uncollectible accounts is charged to earnings. When management deems an account uncollectible, the amount is applied against the allowance
for credit losses. As of December 31, 2025 and 2024, management determined that an allowance for credit losses was not necessary.

Current Expected Credit Losses

The current expected credit loss (“CECL”) model represents a measurement of credit losses on financial instrument. The CECL model is a more forward-looking approach
based on expected losses rather than incurred losses, requiring entities to estimate and record losses expected over the remaining contractual life of an asset.

Revenue Recognition

All revenue is recognized at a point in time once services are provided and performance obligations have been completed. Revenue and cash flows are not subject to uncertainty
as amounts are billed at pre-agreed rates. Payment is due net 30 days. A major customer of the Company is entitled to receive a rebate at the end of each calendar year based on
revenue from the customer during the year. The Company accrues for this rebate based on expected business from the customer and the rebate is treated as contra-revenue.

Advertising

The Company expenses all advertising costs as incurred. Such costs are included in selling, general, and administrative expenses on the accompanying consolidated statements
of operations, and totaled $35,818 and $28,459 for the years ended December 31, 2025 and 2024, respectively.

Income Taxes

The Company has elected to be taxed as a corporation for income tax purposes, and accounts for income taxes under the asset and liability method. Deferred tax assets and
liabilities are recognized for the future tax consequences attributable to differences between the consolidated financial statements carrying amounts for existing assets and
liabilities and their respective tax basis and operating loss and tax credit carryforwards. Deferred tax assets and liabilities are measured using enacted tax rates expected to apply
to taxable income in the years in which temporary differences are expected to be recovered or settled. The effect of a change in tax rates on deferred tax assets and liabilities is
recognized as income in the period that includes the enactment date. A valuation allowance is established to reduce deferred tax assets if it is more likely than not that the
related tax benefits will not be realized.




Advantis Certified Staffing Solutions, Inc.
Notes to the Consolidated Financial Statements
For the years ended December 31, 2025 and 2024

2. Summary of Significant Accounting Policies (continued)

The Company is subject to certain state and local taxes. Amounts related to such taxes are recorded as a component of the provision for income taxes on the accompanying
consolidated statements of operations.

Authoritative guidance for accounting for uncertainty in income taxes requires that the Company recognize the consolidated financial statements benefit of a tax position only
after determining that the relevant tax authority would more likely than not sustain the position following an examination. Management has reviewed the Company’s tax
positions and determined there were no uncertain tax positions requiring recognition in the consolidated financial statements. The Company’s policy is to record any penalties
and interest related to income tax as a component of the provision for income taxes on the consolidated statements of operations.

Federal and state income tax statutes dictate that tax returns filed in any of the previous three reporting periods remain open to potential examination by relevant tax oversight
authorities. The Company was not the subject of any such examinations during the years ended December 31, 2025 and 2024.

Concentration of Risk

For the years ended December 31, 2025 and 2024, one customer accounted for 97% and 93% of revenue, respectively. As of December 31, 2025 and 2024, one customer
accounted for 97% and 95% of the accounts receivable balance, respectively.

Recent Accounting Pronouncements

Recent accounting pronouncements issued by the Financial Accounting Standards Board (“FASB”) or other authoritative standards groups with future effective dates are either
not applicable or are not expected to be significant to the Company’s consolidated financial statements. All accounting policies used by the Company remain consistent with
those applied in the prior year.

3. Advance Facility

The Company has an arrangement with a lending institution that includes an accounts receivable advance facility. Through this arrangement, the Company receives an advance
of 85% of accounts receivable delivered for advance. The arrangement makes the advance on invoiced amounts, less a funding fee of Prime plus 2.00%, with a floor of 6.50%.
In addition, the arrangement has a fee of 0.60% for the first 30 days that an account is unpaid, with an additional 0.085% fee every 5 days thereafter that the account remains
unpaid. The facility limit is $3,000,000 of which $678,319 and $904,904 was outstanding at December 31, 2025 and 2024, respectively. For the years ended December 31, 2025
and 2024, $203,820 and $230,130, respectively, was charged as interest and fees for this advance facility, which is included on the accompanying consolidated statements of
operations.
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Advantis Certified Staffing Solutions, Inc.
Notes to the Consolidated Financial Statements
For the years ended December 31, 2025 and 2024

4. Notes Payable
Notes Payable to Related Parties

The Company has an amended note with its stockholder that has a principal amount of $4,500,000 and carries interest at the rate of 12.0% per annum. This note matured on
November 30, 2021, at which time all outstanding and accrued interest were due. As of the date of these consolidated financial statements, the Company has not repaid this note
and is in default.

Accrued interest on this note totaled $4,383,000 and $3,831,750 as of December 31, 2025 and 2024, respectively.

During October 2019, multiple bridge loans the Company held with its stockholder were consolidated into one promissory note. All outstanding accrued interest on the existing
bridge loan notes was rolled into the original principal balance of the new consolidated promissory note. This note carries interest at the rate of 6.33% per annum and requires
quarterly interest payments. On December 31, 2025, the maturity date was extended to December 31, 2027. All outstanding principal and accrued interest are due upon the
note’s maturity. As of December 31, 2025 and 2024, the amount outstanding on this note is $1,381,586.

Notes Payable to Third Parties

The Company had a note payable that matured on October 8, 2019. The note had an original principal amount of $1,300,000, carried interest at the rate of 8% per annum, and
required principal payments of $108,333 per quarter beginning on December 31, 2016. If the Company failed to make these quarterly payments, the amount missed was subject
to an additional interest charge of 4% per annum.

During 2024, the Company wrote off the note and accrued interest, and the debt extinguishment gain was recognized within other income on the accompanying consolidated
statement of income for the year ended December 31, 2024.

The Company had notes payable to various third parties totaling $765,607 and bearing interest at rates ranging from 4.75% to 8% per annum. These notes matured prior to 2024
and were classified as current debt on the consolidated balance sheets. The Company wrote off the notes and the debt extinguishment gain was recognized within other income
on the accompanying consolidated statement of income for the year ended December 31, 2024.

During the year ended December 31, 2024, the Company entered into a financing agreement with a finance company to fund its annual insurance premiums. For the March
2024 to March 2025 policy period, financing is provided over a term of 12 months. The agreement matures on March 31, 2025, accrues interest at a rate of 10%, and requires
monthly principal and interest payments of $12,500.

There was no balance on this financing agreement as of December 31, 2025. The balance on this financing agreement was $12,014 as of December 31, 2024, which is included
within accounts payable and accrued expenses on the accompanying consolidated balance sheets.




Advantis Certified Staffing Solutions, Inc.
Notes to the Consolidated Financial Statements
For the years ended December 31, 2025 and 2024

5. Commitments and Contingencies

In November 2018, ACSS filed a complaint against a former employee and director. In 2024, the court ruled against the Company’s favor and the Company appealed. The
judgement against the Company was $450,000, which is included in accounts payable and accrued expenses on the consolidated balance sheets. As of the date these
consolidated financial statements were available to be issued, the parties are awaiting a ruling on the appeal by the court.

The Company is, at times, involved in various claims and legal proceedings. These cases are, in the opinion of management, routine matters incidental to the normal business. If
considered likely, estimated losses under these claims have been accrued in these consolidated financial statements. Management believes the ultimate disposition of such
proceedings will not have a significant, or materially adverse, effect on the Company’s financial position or results of operations.

6. Related Party Transactions

See Note 4 for all related party notes payable.

7. Employee Retention Tax Credits

Under the provisions of the CARES Act, the Company is eligible for a refundable employee retention credit subject to certain criteria. The Company adopted a policy to
recognize the employee retention credit when earned, and to record the credit as other income. Interest income related to the employee retention credit of $591,557 was
recognized in other income for the year ended December 31, 2025. No interest income related to the employee retention credit was earned or recognized for the year ended
December 31, 2024. There was no employee retention credit receivable balance as of December 31, 2025. The employee retention credit receivable balance as of December 31,
2024 was $2,066,866, which was collected in 2025.

8. Income Taxes

The Company’s deferred income tax assets and liabilities are computed for temporary differences between the consolidated financial statement basis and the tax basis of assets
and liabilities that will result in future taxable or deductible amounts based on enacted tax laws and rates applicable to the periods in which the differences are expected to be

realized. Income tax expense is the taxes payable or refundable for the period, plus or minus the change in deferred tax assets and liabilities in the period.

For the years ended December 31, 2025 and 2024, the Company’s income tax expense is as follows:

2025 2024
Current:
Current income tax, federal $ 131  § -
Current income tax, state and local 1,854 3,906
$ 1,985 § 3,906
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Advantis Certified Staffing Solutions, Inc.
Notes to the Consolidated Financial Statements
For the years ended December 31, 2025 and 2024

8. Income Taxes (continued)

2025 2024
Deferred:
Deferred income tax, federal $ 172,422  $ (221,205)
Deferred income tax, state and local (172,422) 221,205
$ - § -
Total income tax expense $ 1,985 § 3,906

As of December 31, 2025 and 2024, the Company has a net deferred tax asset of $4,750,800 and $5,018,823, respectively, which consists of the following significant temporary
differences: (i) allowance for doubtful accounts; (ii) intangible assets differences between book basis and tax basis; (iii) charitable contributions; (iv) accrued liabilities; and (v)
net operating loss carryforwards.

The Company has recorded a full valuation allowance against the net deferred tax asset. The net operating loss carryforwards for state and federal taxes begin to expire from
2023 forward.

The significant items causing the effective tax rate of .38% and .23% for the years ended December 31, 2025 and 2024, respectively, to be lower than the enacted statutory
federal income tax rate of 21% are: (i) non-deductible expenses; (ii) state income taxes; (iii) prior year adjustments and true-ups; and (iv) valuation allowance.

9. Capital Stock
As of December 31, 2025 and 2024, the Company had common stock reserved for exercise of stock warrants. The stock warrants provide for 250,000 shares of Series A
common stock to be purchased at par value. In addition, warrants provide the holder with shares of Series A common stock equal to 5% of the total number of fully diluted

shares at the time of exercise.

At December 31, 2025 and 2024, this would have represented 50,000 shares of Series A common stock. These warrants all expire in January 2027. The Company has not
recognized any discount for these warrants, as the warrants are deemed to have no value.

10. Subsequent Events

The Company’s management has evaluated subsequent events and transactions through March 13, 2026, the date the consolidated financial statements presented herein were
available to be issued.

In March 2026, the Company repaid the accounts receivable advance facility in full, which had a balance of $678,319 as of December 31, 2025.
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