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EXPLANATORY NOTE

This Amendment No. 1 on Form 10-K/A (this “Amendment”) amends the Annual Report on Form 10-K for Carlyle Secured Lending, Inc. for the
fiscal year ended December 31, 2022, which was filed with the Securities and Exchange Commission (the “SEC”) on February 27, 2023 (the “Original
Form 10-K”). Unless the context otherwise requires, all references to the “Company,” “we,” “our” or “us” and other similar terms means Carlyle Secured
Lending, Inc. The purpose of this Amendment is solely to file Exhibit 23.1, the Consent of Independent Registered Public Accounting Firm (the
“Consent”), which was inadvertently omitted from the Original Form 10-K.

Pursuant to Rule 12b-15, this Amendment No. 1 also contains new certifications for our Chief Executive Officer and Chief Financial Officer
pursuant to Section 302 of the Sarbanes-Oxley Act of 2002, which are attached as exhibits hereto. This Amendment does not include financial statements
and accordingly, certifications pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 have been omitted.

Except for the amendment and restatement of Part IV, Item 15 of the Original Form 10-K to include the consent and certifications referred to
above, no other changes are made to the Original Form 10-K. The Original Form 10-K continues to speak as of the date of the Original Form 10-K and
except as described above this Amendment does not reflect events occurring after the filing of the Original Form 10-K, nor does it modify or update in any
way the disclosures contained in the Original Form 10-K. Accordingly, this Amendment No. 1 should be read in conjunction with the Original Form 10-K.



PART IV

Item 15. Exhibits and Financial Statement Schedules

(a) Documents filed as part of this annual report

The following reports and consolidated financial statements are set forth in Part II, Item 8 of this 10-K:

Report of Independent Registered Public Accounting Firm (Ernst & Young LLP, Tysons, VA, PCAOB ID: 42) 77
Report of Independent Registered Public Accounting Firm on Internal Control Over Financial Reporting 79 
Consolidated Statements of Assets and Liabilities as of December 31, 2022 and 2021 80 

Consolidated Statements of Operations for the years ended December 31, 2022, 2021 and 2020 81 
Consolidated Statements of Changes in Net Assets for the years ended December 31, 2022, 2021 and 2020 83 
Consolidated Statements of Cash Flows for the years ended December 31, 2022, 2021 and 2020 84 

Consolidated Schedules of Investments as of December 31, 2022 and 2021 85
Notes to Consolidated Financial Statements 115

(b) Exhibits

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

2.1 Contribution Agreement, dated November 3, 2020, by and between TCG BDC, Inc. and Middle Market Credit Fund II, LLC.

3.1 Articles of Amendment and Restatement

3.2 Articles of Amendment

3.3 Articles Supplementary of TCG BDC, Inc.

3.4 Amended and Restated Bylaws

3.5 First Amendment to the Amended and Restated Bylaws

4.1 Form of Subscription Agreement for Private Offerings

4.2 Description of Registered Securities

4.3 Registration Rights Agreement, dated as of May 5, 2020, by and between TCG BDC, Inc. and Carlyle Investment Management L.L.C.

10.1 Indenture, dated as of June 26, 2015, between Carlyle GMS Finance MM CLO 2015-1 LLC, as issuer, and State Street Bank and Trust
Company, as trustee

10.2 Dividend Reinvestment Plan for TCG BDC, Inc.

10.3 Second Amended and Restated Investment Advisory Agreement, dated August 6, 2018, by and between the Company and Carlyle Global
Credit Investment Management L.L.C.

10.4 Custodian Agreement, dated March 21, 2012, between Carlyle GMS Finance, Inc. and State Street Bank and Trust Company, as
custodian

10.5 Administration Agreement, dated as of April 3, 2013 by and between Carlyle GMS Finance, Inc. and Carlyle GMS Finance
Administration L.L.C., as administrator

10.6 Form of Indemnification Agreement

(26)

(1)

(2)

(27)

(3)

(4)

(5)

(33)

(28)

(6)

(7)

(8)

(9)

(10)

(11)

https://www.sec.gov/ix?doc=/Archives/edgar/data/0001544206/000154420623000010/csl-20221231.htm#ibf8ca7be303e413c873187b3a81e6c56_85
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001544206/000154420623000010/csl-20221231.htm#ibf8ca7be303e413c873187b3a81e6c56_85
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001544206/000154420623000010/csl-20221231.htm#ibf8ca7be303e413c873187b3a81e6c56_91
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001544206/000154420623000010/csl-20221231.htm#ibf8ca7be303e413c873187b3a81e6c56_94
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001544206/000154420623000010/csl-20221231.htm#ibf8ca7be303e413c873187b3a81e6c56_97
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001544206/000154420623000010/csl-20221231.htm#ibf8ca7be303e413c873187b3a81e6c56_100
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001544206/000154420623000010/csl-20221231.htm#ibf8ca7be303e413c873187b3a81e6c56_103
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001544206/000154420623000010/csl-20221231.htm#ibf8ca7be303e413c873187b3a81e6c56_109
http://www.sec.gov/Archives/edgar/data/1544206/000154420620000089/cgbd202011048-kex21.htm
http://www.sec.gov/Archives/edgar/data/1544206/000119312513150992/d432428dex31.htm
http://www.sec.gov/Archives/edgar/data/1544206/000119312517090984/d334761dex32.htm
http://www.sec.gov/Archives/edgar/data/1544206/000154420620000035/cgbd_1q20x10-qxex31.htm
http://www.sec.gov/Archives/edgar/data/1544206/000119312513150992/d432428dex32.htm
http://www.sec.gov/Archives/edgar/data/1544206/000119312517090984/d334761dex34.htm
http://www.sec.gov/Archives/edgar/data/1544206/000119312513150992/d432428dex41.htm
http://www.sec.gov/Archives/edgar/data/1544206/000154420623000010/csli_20221231x10-kxex42.htm
http://www.sec.gov/Archives/edgar/data/1544206/000154420620000035/cgbd_1q20x10-qxex41.htm
http://www.sec.gov/Archives/edgar/data/1544206/000119312515288215/d22833dex102.htm
http://www.sec.gov/Archives/edgar/data/1544206/000119312517194580/d252051dex99e2.htm
http://www.sec.gov/Archives/edgar/data/1544206/000154420618000062/cgbd-3q2018_101exhibitxiaa.htm
http://www.sec.gov/Archives/edgar/data/1544206/000119312517176643/d252051dex99j.htm
http://www.sec.gov/Archives/edgar/data/1544206/000119312513150992/d432428dex102.htm
http://www.sec.gov/Archives/edgar/data/1544206/000119312513150992/d432428dex103.htm


10.7 Loan and Servicing Agreement, dated as of May 24, 2013, among Carlyle GMS Finance SPV LLC, as borrower, Carlyle GMS Finance,
Inc., as servicer and transferor, each of the Conduit Lenders, Liquidity Banks, Lender Agent and Institutional Lenders party thereto,
Citibank, N.A. as collateral and administrative agent, Wells Fargo Bank, National Association, as account bank, backup servicer and
collateral administrator, and Citibank, N.A. and Suntrust Robinson Humphrey, Inc., as joint lead arrangers

10.8 Senior Secured Revolving Credit Agreement, dated as of March 21, 2014 and Conformed through Amendment No. 5 dated as of June 14,
2019, among Carlyle GMS Finance, Inc., as borrower, the Lenders party thereto, Suntrust Bank, as administrative agent, and JPMorgan
Chase Bank, N.A., as syndication agent

10.9 First Amendment to the Loan and Servicing Agreement, dated as of June 30, 2014, among Carlyle GMS Finance SPV LLC, as borrower,
Carlyle GMS Finance, Inc., as servicer and transferor, each of the Conduit Lenders, Liquidity Banks, Lender Agent and Institutional
Lenders party thereto, Citibank, N.A. as collateral and administrative agent, Wells Fargo Bank, National Association, as account bank,
backup servicer and collateral administrator, and Citibank, N.A. and Suntrust Robinson Humphrey, Inc., as joint lead arrangers

10.10 Second Amendment to the Loan and Servicing Agreement, dated as of June 19, 2015, among Carlyle GMS Finance SPV LLC, as
borrower, Carlyle GMS Finance, Inc., as servicer and transferor, each of the Conduit Lenders, Liquidity Banks, Lender Agent and
Institutional Lenders party thereto, Citibank, N.A. as collateral and administrative agent, Wells Fargo Bank, National Association, as
account bank, backup servicer and collateral administrator, and Citibank, N.A. and Suntrust Robinson Humphrey, Inc., as joint lead
arrangers

10.11 Collateral Management Agreement, dated as of June 26, 2015, by and between Carlyle GMS Finance MM CLO 2015-1 LLC, as issuer,
and Carlyle GMS Investment Management L.L.C., as collateral manager

10.12 Contribution Agreement, dated as of June 26, 2015, by and between Carlyle GMS Finance, Inc., as the contributor, and Carlyle GMS
Finance MM CLO 2015-1 LLC, as the contributee

10.13 Third Amendment to the Loan and Servicing Agreement, dated as of June 9, 2016, among Carlyle GMS Finance SPV LLC, as borrower,
Carlyle GMS Finance, Inc., as servicer and transferor, each of the Conduit Lenders, Liquidity Banks, Lender Agent and Institutional
Lenders party thereto, Citibank, N.A. as collateral and administrative agent, Wells Fargo Bank, National Association, as account bank,
backup servicer and collateral administrator, and Citibank, N.A., as lead arranger

10.14 Fourth Amendment to the Loan and Servicing Agreement, dated as of May 26, 2017, among TCG BDC SPV LLC, as borrower, TCG
BDC, Inc., as servicer and transferor, each of the Conduit Lenders, Liquidity Banks, Lender Agents and Institutional Lenders party
thereto, Citibank, N.A. as collateral and administrative agent, Wells Fargo Bank, National Association, as account bank, backup servicer
and collateral administrator, and Citibank, N.A., as lead arranger

10.15 Third Amended and Restated Limited Liability Company Agreement, dated as of June 24, 2016, between Carlyle GMS Finance, Inc. and
Credit Partners USA LLC, as members

10.16 Agreement and Plan of Merger, dated as of May 3, 2017, between TCG BDC, Inc. and NF Investment Corp.

10.17 Fifth Amendment to the Loan and Servicing Agreement, dated as of August 9, 2018, among TCG BDC SPV LLC, as borrower, TCG
BDC, Inc., as servicer and transferor, each of the Conduit Lenders, Liquidity Banks, Lender Agents and Institutional Lenders party
thereto, Citibank, N.A. as collateral and administrative agent, Wells Fargo Bank, National Association, as account bank, backup servicer
and collateral administrator, and Citibank, N.A., as lead arranger

10.18 First Supplemental Indenture, dated as of August 30, 2018, between Carlyle Direct Lending CLO 2015-1R LLC, as issuer, and State
Street Bank and Trust Company, as trustee

10.19 Note Purchase Agreement, dated December 30, 2019, by and between TCG BDC, Inc. and the purchasers party thereto
10.20 First Supplement to Master Note Purchase Agreement dated as of December 8, 2020, by and between TCG BDC, Inc. and the purchasers

party thereto 

10.21 Omnibus Amendment No. 9, dated as of May 25, 2022, among Carlyle Secured Lending, Inc., as borrower, the Lenders party thereto, and
JPMorgan Chase Bank, N.A., as administrative agent, collateral agent and swingline lender. 

10.22 Amended and Restated Senior Secured Revolving Credit Agreement, dated as of March 21, 2014 and Conformed through Amendment
No. 9 dated as of May 25, 2022, among Carlyle Secured Lending, Inc., as borrower, the Lenders party thereto, and JPMorgan Chase
Bank, N.A., as administrative agent. 

21.1 List of Subsidiaries

(12)

(13)

(14)

(15)

(16)

(17)

(18)

(19)

(30)

(20)

(21)

(22)

(23)

(29)

(31)

(32)

(33)

http://www.sec.gov/Archives/edgar/data/1544206/000119312513312674/d569074dex101.htm
http://www.sec.gov/Archives/edgar/data/1544206/000154420619000048/cgbd-2q2019_102exhibit.htm
http://www.sec.gov/Archives/edgar/data/1544206/000119312514308581/d774299dex101.htm
http://www.sec.gov/Archives/edgar/data/1544206/000119312515288215/d22833dex101.htm
http://www.sec.gov/Archives/edgar/data/1544206/000119312515288215/d22833dex103.htm
http://www.sec.gov/Archives/edgar/data/1544206/000119312515288215/d22833dex104.htm
http://www.sec.gov/Archives/edgar/data/1544206/000119312516678210/d208364dex102.htm
http://www.sec.gov/Archives/edgar/data/1544206/000119312517194580/d252051dex99k13.htm
http://www.sec.gov/Archives/edgar/data/1544206/000154420621000029/cgbd_1q21x10-qxex101.htm
http://www.sec.gov/Archives/edgar/data/1544206/000119312517164342/d388700d8k.htm
http://www.sec.gov/Archives/edgar/data/1544206/000154420618000062/cgbd-3q2018_102exhibitxlsa.htm
http://www.sec.gov/Archives/edgar/data/1544206/000154420618000062/cgbd-3q2018_103exhibitx201.htm
http://www.sec.gov/Archives/edgar/data/1544206/000154420619000069/a20191230cgbd8-kex101.htm
http://www.sec.gov/Archives/edgar/data/1544206/000154420620000095/cgbd202012118-kex101.htm
http://www.sec.gov/Archives/edgar/data/1544206/000154420622000041/csli_20220601x8-kxex101.htm
http://www.sec.gov/Archives/edgar/data/1544206/000154420622000041/csli_20220601x8-kxex102.htm
http://www.sec.gov/Archives/edgar/data/1544206/000154420623000010/csli_20221231xxex211listof.htm


23.1 Consent of Independent Registered Public Accounting Firm.*
31.1 Certification of Chief Executive Officer (Principal Executive Officer) Pursuant to Rule 13a-14(a) of the Securities Exchange Act of 1934,

as amended.

31.2 Certification of Chief Financial Officer (Principal Financial Officer) Pursuant to Rule 13a-14 of the Securities Exchange Act of 1934, as
amended.

31.3 Certification of Chief Executive Officer (Principal Executive Officer) Pursuant to Rule 13a-14(a) of the Securities Exchange Act of 1934,
as amended.*

31.4 Certification of Chief Financial Officer (Principal Financial Officer) Pursuant to Rule 13a-14 of the Securities Exchange Act of 1934, as
amended.*

32.1 Certification of Chief Executive Officer (Principal Executive Officer) Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002.

32.2 Certification of Chief Financial Officer (Principal 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 Consolidated Financial Statements of Middle Market Credit Fund, LLC for the years ended December 31, 2022 and 2021.
101.INS Inline XBRL Instance Document - the instance document does not appear in the Interactive Data File because XBRL tags are embedded

within the Inline XBRL 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 (embedded within the Inline XBRL document)

*    Filed herewith.
(1)    Incorporated by reference to Exhibit 3.1 to the Company’s Form 10-12G/A filed by the Company on April 11, 2013 (File No. 000-54899)
(2)    Incorporated by reference to Exhibit 3.2 to the Company’s Form 10-K filed by the Company on March 22, 2017 (File No. 000-54899)
(3)    Incorporated by reference to Exhibit 3.2 to the Company’s Form 10-12G/A filed by the Company on April 11, 2013 (File No. 000-54899)
(4)    Incorporated by reference to Exhibit 3.4 to the Company’s Form 10-K filed by the Company on March 22, 2017 (File No. 000-54899)
(5)    Incorporated by reference to Exhibit 4.1 to the Company’s Form 10-12G/A filed by the Company on April 11, 2013 (File No. 000-54899)
(6)    Incorporated by reference to Exhibit 10.2 to the Company’s Form 10-Q filed by the Company on August 12, 2015 (File No. 814-00995)
(7)    Incorporated by reference to Exhibit (e)(1) to the Company’s Form N-2 filed by the Company on June 5, 2017 (File No. 333-218114)
(7)    Incorporated by reference to Exhibit (e)(2) to the Company’s Form N-2 filed by the Company on June 5, 2017 (File No. 333-218114)
(8)    Incorporated by reference to Exhibit 10.1 to the Company’s Form 10-Q filed by the Company on November 6, 2018 (File No. 814-00995)
(9)    Incorporated by reference to Exhibit (j) to the Company’s Registration Statement on Form N-2 filed by the Company on May 19, 2017 (File No. 333-

218114)
(10)    Incorporated by reference to Exhibit 10.2 to the Company’s Form 10-12G/A filed by the Company on April 11, 2013 (File No. 000-54899)
(11)    Incorporated by reference to Exhibit 10.3 to the Company’s Form 10-12G/A filed by the Company on April 11, 2013 (File No. 000-54899)
(12)    Incorporated by reference to Exhibit 10.1 to the Company’s Form 10-Q filed by the Company on July 31, 2013 (File No. 814-00995)

(33)

(33)

(33)

(33)

(33)

http://www.sec.gov/Archives/edgar/data/1544206/000154420623000010/csli_20221231x10-kxex311.htm
http://www.sec.gov/Archives/edgar/data/1544206/000154420623000010/csli_20221231x10-kxex312.htm
http://www.sec.gov/Archives/edgar/data/1544206/000154420623000010/csli_20221231x10-kxex321.htm
http://www.sec.gov/Archives/edgar/data/1544206/000154420623000010/csli_20221231x10-kxex322.htm
https://www.sec.gov/Archives/edgar/data/1544206/000154420623000010/csli_20221231xxex991mmcffs.htm


(13)    Incorporated by reference to Exhibit 10.2 to the Company’s Form 10-Q filed by the Company on August 6, 2019 (File No. 814-00995)
(14)    Incorporated by reference to Exhibit 10.1 to the Company’s Form 10-Q filed by the Company on August 13, 2014 (File No. 814-00995)
(15)    Incorporated by reference to Exhibit 10.1 to the Company’s Form 10-Q filed by the Company on August 12, 2015 (File No. 814-00995)
(16)    Incorporated by reference to Exhibit 10.3 to the Company’s Form 10-Q filed by the Company on August 12, 2015 (File No. 814-00995)
(17)    Incorporated by reference to Exhibit 10.4 to the Company’s Form 10-Q filed by the Company on August 12, 2015 (File No. 814-00995)
(18)    Incorporated by reference to Exhibit 10.2 to the Company’s Form 10-Q filed by the Company on August 8, 2016 (File No. 814-00995)
(19)    Incorporated by reference to Exhibit (k)(13) to the Company’s Form N-2 filed by the Company on June 5, 2017 (File No. 333-218114)
(20)    Incorporated by reference to Exhibit 2.1 to the Company’s Form 8-K filed by the Company on May 9, 2017 (File No. 814-00995)
(21)    Incorporated by reference to Exhibit 10.2 to the Company’s Form 10-Q filed by the Company on November 6, 2018 (File No. 814-00995)
(22)    Incorporated by reference to Exhibit 10.3 to the Company’s Form 10-Q filed by the Company on November 6, 2018 (File No. 814-00995)
(23)    Incorporated by reference to Exhibit 10.1 to the Company’s Form 8-K filed by the Company on December 30, 2019 (File No. 814-00995)
(24)    Incorporated by reference to Exhibit 14.1 to the Company’s Form 10-K filed by the Company on February 26, 2019 (File No. 814-00995)
(25)     Incorporated by reference to Exhibit 14.2 to the Company’s Form 10-K filed by the Company on February 26, 2019 (File No. 814-00995)
(26)     Incorporated by reference to Exhibit 2.1 to the Company’s Form 8-K filed by the Company on November 4, 2020 (File No. 814-00995)
(27)     Incorporated by reference to Exhibit 3.1 to the Company’s Form 10-Q filed by the Company on May 5, 2020 (File No. 814-00995)
(28)     Incorporated by reference to Exhibit 4.1 to the Company’s Form 10-Q filed by the Company on May 5, 2020 (File No. 814-00995)
(29)     Incorporated by reference to Exhibit 10.1 to the Company’s Form 8-K filed by the Company on December 11, 2020 (File No. 814-00995)
(30)     Incorporated by reference to Exhibit 10.1 to the Company’s Form 10-Q filed by the Company on May 4, 2021 (File No. 814-00995)
(31)    Incorporated by reference to Exhibit 10.1 to the Company’s Form 8-K filed by the Company on June 1, 2022 (File No. 814-00995)
(32)    Incorporated by reference to Exhibit 10.2 to the Company’s Form 8-K filed by the Company on June 1, 2022 (File No. 814-00995)
(33)    Incorporated by reference to the Company’s Form 10-K filed by the Company on February 27, 2023.

(c) Consolidated Financial Statement Schedules

Separate financial statements of subsidiaries not consolidated:

Consolidated Financial Statements of Middle Market Credit Fund, LLC for the years ended December 31, 2022 and 2021 are filed as Exhibit 99.1
hereto.



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.

  CARLYLE SECURED LENDING, INC.
Dated: August 10, 2023 By /s/ Joshua Lefkowitz

Joshua Lefkowitz
Chief Compliance Officer & Secretary



Exhibit 23.1

Consent of Independent Registered Public Accounting Firm

We consent to the incorporation by reference of our reports dated February 27, 2023, with respect to the consolidated financial statements of Carlyle
Secured Lending, Inc. and the effectiveness of internal control over financial reporting of Carlyle Secured Lending, Inc. included in the Annual Report
(Form 10-K) for the year ended December 31, 2022 and the consolidated financial statements of Middle Market Credit Fund, LLC included therein, into
the Registration Statement (Form N-2, File No. 333-255589), filed with the Securities and Exchange Commission.

/s/ Ernst & Young LLP

Tysons, VA
August 10, 2023



Exhibit 31.3

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER

CERTIFICATION

I, Aren C. LeeKong, certify that:
 

1. I have reviewed this Amendment No. 1 on Form 10-K/A to the Annual Report on Form 10-K for the year ended December 31, 2022 of
Carlyle Secured Lending, Inc.; and

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.

Date: August 10, 2023
 

/s/ Aren C. LeeKong

Aren C. LeeKong
President and Chief Executive Officer

(Principal Executive Officer)



Exhibit 31.4
CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER

CERTIFICATION

I, Thomas M. Hennigan, certify that:
 

1. I have reviewed this Amendment No. 1 on Form 10-K/A to the Annual Report on Form 10-K for the year ended December 31, 2022 of
Carlyle Secured Lending, Inc.; and

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.

 

 Date: August 10, 2023
 

/s/ Thomas M. Hennigan
Thomas M. Hennigan

Chief Financial Officer
(Principal Financial Officer)


