Filed by Logan Ridge Finance Corporation

pursuant to Rule 425 under the Securities Act of 1933

Subject Company: Logan Ridge Finance Corporation

Commission File No. 814-01022
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Transaction Overview

Portman Ridge Finance Corporation (NASDAQ: PTMN) and Logan Ridge Finance Corporation (NASDAQ: LRFC) (together,the *Companies),
business development companies ('BDCs") managed by afflates of BC Partners Advisors LP. (BC Partners?), announced today that they have
enteredinto a definitive agreement under which LRFC wil merge with andinto PTMN, subject to thereceipt of certain shareholder approvals
and the saisfaction of other closing conditions.

Thetransaction willbe done ona fxed exchange ati of 3 500x.
> Based on PTMN clsingstock price on December 53, 2034 pror to announcing the Boardsformation of Specal Comittees

Contemplated (ihe “Unaffected Stock Price”), RFC stockholders ae expeced o receve aggregate consideraion of 325,02 pe shareinthe
Mo ST form o sharesof PTMN,hich represents 3% premim to LRFC'dosing stackpric o 34 00 per shareon Janvary 24, 2035
erger Structure anda 376 premiom t0 LRFC's dosing tock price prio (0 the anncuncement o the Neh Degree e, an important catalys for
thisransaction.

5 Onanet assetvave basis, LRFC stockholders ae expected toreceive approximately 963 of LRFC's et assetvlue per shae.
based o the Septamber 30,2024 ne asset values (NAV") pe shae of LREC and PTMIN.00

PTMN and LRFC shareholdes ae expected o benef from added scale through drect and ndiect synergies:

Tangbie operatng expense savings o0 aproforma basis;

bty o enhance retums i the shot-te through more efcient management of exstingfnancingfaciities

bty toreduce habity costsover time through larger faciities; and

Alarger, more lquid stock.

Benefits to

Shareholders

As outined n the appendix, BCP Cradit has an experenced management team and rackrecord, extensiv soucing platform, and.
ffeentited mddie mrket lendng strtegy.

CP Credit il continue t focus the combined ssset base ino 8 dversified potolio of high-cusliy drecty originated senior secured
et investments, with the golof deiering srong and sustainabl sk-adjusted reurms toshareholders.

o Post-closing, PTMN expects t continue tooperate within s target ong-term everage range of 1. 25x~1.40%

The propsed mergeris expacted to cose in 03 3035, subject t 3pproval by PTMMN and LRFC shareholders and other customary dosing
condtons.

[OTTTS TRl - e Cosimesiment Managemen LLC (e Cest”) wil serve s theivesiment adises o th combined company
[RVILICIYONM - P oficers and Bord of Directors re expected o remsin nchanged

Additional
Information
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Ribcr sooammoce Compelling Transaction for PTMN & LRFC Stockholders

Economic
Benefits

Fully
Integrated
Platform with
BC Partners

Demonstrated
M&A Ability

Scale Benefits

The transaction is expected to be accretive to NIl per share, s well as continuing to execute on PTMN's
consolidation plan discussed at the outset of the KCAP externalization transaction in 2019

o Expected tangible costs savings of over $700k per quarter on a combined basis
Increased scale from the pro forma market capitalization of PTMN has the potential to result i the stock
trading ata higher price to book multiple.
Sierra Crest has agreed to waive up to $187,500 of incentive fees per quarter for two years subsequent to
closing to partially offset associated transaction costs.

Sierra Crest will continue to be the investment manager of the combined company throughits
investment advisory agreement.

© Terms of the investment advisory agreement with Sierra Crest willremain unchanged
‘The combined Company will continue to access the full range of resources of a leading asset management
firm.
Utilization of BC Partners' broader resources, including relationships and institutional knowledge from
‘over 30 years of private market investing.

BCPartners has shown the ability to negotiate and execute four M&A transactions since taking over the
management of PTMN.

Anticipated increased trading liquidity in the stock.
‘Spreading of the public company costs across a larger AUM base.
Reduction in duplicative operating expenses.

Potential ability to more efficiently manage credit facilities and reduce liability costs over time through
increased scale.
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RIDGE toeaw lllustrative Transaction Analysis for LRFC Stockholders®
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Estimated Cost Savings

Highlighted below are the tangible costs savings actions that are expected to be taken shortly
after closing of the proposed transaction.

We would expect to realize further cost savings through lower liability costs over time due to

scale

Estimated Costs Savings

\ e

Estimated annval
savings of $2.8 millon,
ora 7% expense =6
reduction

s24

PTMN + LRFC Today Combined Post-Merger

mProfessional Fees W AdminFee M Other GRA
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As noted in previous quarterly eamings calls, Mount Logan Management has made significant
progress with the rotation of LRFC’s initial portfolio into BC originated assets

When considering the cash proceeds from the Nth Degree exit, BC Originated assets comprised
~68% of total LRFC investments at fair value as of 9/30/24

Asset Mixin LRFC from BC Origination:

of FMV)
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EORIMAN! Continuing to Gain Scale

= Since taking over in April 2019, PTMN has continued to gain scale inorganically by closing three
strategic transactions.

= Following each transaction, PTMN promptly rotated portions of the acquired portfolios into higher
quality assets with higher risk-adjusted spreads and deleveraged as necessary.

Fidadeing + Acquired KCAP ' Closadmegerwith * Closedmergerwith * Closedmerger with
" Konberg Coptal managementcontract  OHAlnvestment Corp Garrison Capital Harvest Capital (CHCAP")
Corporation “OHAr GARS")

CKCAP) * Name changedto = HCAP shareholders.
Portman Ridge Finance  * OHAIshareholders * GARS shareholders. agreedto receive bulk of
* 1POin December Corporation sgreedtoreceiebulkof  agreedtoreceivebulkof  considerationin newly
2006 <onsiderationin newly considerationinnewly issued PTMN shares
* Transition to external issued PTMN shares. issued PTMN shares
management through * Monetized 17% ofthe
SieraCrest, anaffiiate  * Monetized-go%ofthe  * Monetized considerable acauired bookin the irst
of BC Partners acquiredbookatcloseto  portionof acquired ook quarter post-closing
FMV shorty after close Sightly above FMV within
* BCPartnersagreedto st 0 days of close.
useuptosiomin
incentive fees actually * Quickly de-risked ]
paid to purchase PTMN eleveraged the overall
stock at NAV through portfolio during COVID 19
March33, 2021 market environment
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Portman Ridge
(NASDAQ: PTMN)

About Portman Ridge

Focus on direct origination of senior secured debt investments to the middle market
Experienced, strategic management team centered on execution and delivering Nil growth
‘Three strategic transactions closed since 2019 with portfolio repositioning continving

Strong shareholder alignment with top priority being to generate shareholder value

Affiliation with
BC Partners and
BCP Credit

Externally managed by Sierra Crest, an afflate of BC Partners and its Credit Platform (‘8CP
Credit®)

Part of BC Partners’ s4obn’ platform in private equity, private credit and real estate strategies.

Exemptive relief allows for co-investments across the BC Partners platform

Investment Portfolio
(at9/30/24)

54637 million of total assets and 5388, million of net asset value.

As of September 30, 2026, approximately 92.% of our Debt Securities Portfolio at par value were
either floating rate with a spread to an interest rate index such as SOFR or the PRIME rate, with
substantially allof these being linked to SOFR.

72 debt + equity portfolio investee companies®.

Debt investments on non-accrual status were 1.636 and 4.5% of the investment portfolio at fair
value and amortized cost, respectively.

5
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Investment Objectives

Investment Strategy
and Philosophy

Investment Objectives and Strategy

Focus on direct origination of senior secured debt investments to the middle market;
target portfolio company EBITDA between s10-50 million

Deliver strong and sustainable risk-adjusted returns to stockholders.

Reduce CLO exposure over time and opportunistically

Utilize entire BC Partners platform to directly originate loans and investments which
allows for greater sourcing capabilites, ability to invest across the liquidity spectrum and
participation in larger deals

Seek to generate alpha through market dislocations, structural documentation,
relationship advantages and regional expertise; target opportunities where other capital
is retrenching due to limited duration and regulatory restrictions

Focus on capital preservation; maximize margin of safety through financial and
structural protection

Leverage sector expertise and knowledge base across consumer & retail, business &
financial services, healthcare, industrials, and TMT

Apply the same private eqity style investment process employed for over 30 years at BC
Partners with a long-term focused investment philosophy
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PORTMAN  Open Access to Resources of Established Private Equity Firm

Broad and Deep Sourcing Capabilites

+ Access to networks in Europe built
‘over 35+ years and in North America
overnearly 15 years.

+ 62 PE deal professionals evaluate
close to 200 deals annually.

+ Greatly augments information on
primary deal flow and secondary debt
purchases.

+ PE deal team focuses on 4 core
Sectors - TMT, Healthcare, Business
Services & Industria,
Consumer/Retail

Advantaged insights and technical
know-howvia consultation with PE
team and proprietary market research
enhances BC Partners Credit's
difigence.

BC Partners —

ASynergistic
Platform

Portfolio Operations Team

« Eight operating partners with
expertise across industries and
functions

+ Middle market borrowers attracted to
value-add not typically available to
companies their size.

+ Downside protection in recovery
situations.

Partners’ Broader Institutional
Platform

« Infrastructure of a c.c40 bn asset
manager

+ Central Functions (Legal, HR, IT,
Group Finance, Admin)

« Investor Relations

+ Capital Markets

s
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BC Partners Differentiators

While the increasing popularity of direct lending has gathered many headlines as of late, we believe the
BC Partners Credit platform is differentiated on four key aspects

‘Stand-alone credit platforms cannot offer the same.
resources to borrowers s ully integrated firms

Many direct lending pltforms have moved
upmarket a the asset lass has matured

Amajorityof direct lending platforms focus
‘on sponsor-backed lending opportunties

Direct lending platforms may pass on compelling
‘opportunities that may be too small to “move the
needle”

Abilty toserve a5 a strategic lender by sharing best practices
from BC Partners'private equity operations team and existing
‘portfoliocompanies; 30 years o private market investing
provides an edge n sourcing and diigence

Focus on portflio company
EBITDA between s20-somilion*

BC Partners Lending platform has the capabilties to source and
diligence opportunites regardiess of company ownership

Disciplined approach to fund size allows us o pursue
the best isk-adjusted return opportunities

,s
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Logan Ridge Finance Corp. (*LREC")

January-30, 2025
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Some of the statements in this Presentation constitute forward-looking statements because they relate to future events, future performance or financial
condition. The forward ooking statements may inciude statements 2 to fture aperatng resuts of Portman Ridge Finance Corporation (NASDAO:
PTMN) (Portman Ridge” or “PTMN- and Logan Ridge Fnance Corporatin (NASOAQ: LRFC) ("Logan Ridge” r "LRFC", and dstrbution prjections
busines prospects of TMN and LRFC,and the prospects o hei portaio companie; and the mpact o the nvestments that PTMNand LRFC expectto
make. In addition, words such as “anticipate,” "believe,” "expect,” “seek,” *plan,” “should,” “estimate,” “project” and “intend" indicate forward-looking
tatements, lthough not sl forward-aokingstatements ncude these words. Th formard-ooking sttements contained inthis document involve ks
and oncertantes. Certain factors coud cause actual reslts and condiions to differ mateily from those projected, including the uncertities
‘associated with (i) the ability of the parties to consummate the merger on the expected timeline, or at all; (i) the expected synergies and savings
Sssacated with the merger, i) the abityto reaze the atipated benefts of the merge,incuding the expected eliminatin ofcetan expenses and
costs due to the merger; (iv) the percentage of PTMN shareholders and LRFC shareholders voting in favor of the applicable Proposal (as defined below)
submited fo therapprova (1) th possbity tht ompeting offers o acqisition propossl il b made; () the posiiiythat any or ll o the various.
<onditions to the consummation of the merger may not be satisfied or waived; () isks related o derting management’s attention from ongoing
busines opeations, i) the combined company' plans,expecttions, abjectives and ntentions, a5 3 resulofthe merger, () any potentalterminaton
ofthe merger agreemen; ) the uture aperatingresuls and net investment income projections of PTMIN, LRFC o, fallowing th cosing o the merger,
‘the combined company; (x) the ability of Sierra Crest to implement its future plans with respect to the combined company; (xii) the ability of Sierra Crest.
‘and its affiliates to attract and retain highly talented professionals; (xiii) the business prospects of PTMN, LRFC or, following the closing of the merger, the
<ombined company, and the prospectsoftheir portolo companes, (xi) the impact of theivestments that PTMN, LRFC o, following the closing ofthe
merger, he combined company expec to make, () the abity ofthe portoko companies o PTMN, LRFC r, following th closing of the merge, the
Combined company t achieve their abjectives; () th expected fnancingsand invesments an aditionlleverage tat PTMN, LRFC o, followng the
Closingofthe merger, the combined company may seek o ncur inthe futre; G the adequacyofthe cash resurces and working aptal of PTMIN,
LREC or, ollowing the closing of the merger, the combined company; G th timing o <ash flows, f any, from the operations of the portiolc
<ompanies of PTMN, LRFCor, following th closing of the merger, the corbined company, () th ik tha tockholder igation nconnection with the
merger may esutinsgnficant costs o defense and ity and () fture changesin s o egelations ncuding th intepretationofthese s and
regulations by regulatory authorities). PTMN and LRFC have based the forward-looking statements included in this document on information available to.
them on the date hereof, and they assume no obligation to update any such forward-looking statements. Although PTMN and LRFC undertake no
‘obligation to revise or update any forward-looking statements, whether as a result of new information, future events or otherwise, you are advised to
consult any additional disclosures that they may make directly to you or through reports that PTMN and LRFC in the future may file with the SEC,
including the Joint Proxy Statement and Registration Statement (in each case, a5 defined below), annual reports on Form 10-K, quarterly reports on Form
100 andcurrentreparts n Form 8-




